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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


ba 


Member federal Reserve System 
and Wew York Olearing House 





Mstablished 15874. 


‘John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 Surplus, - $1,000,000 


A Bank for the Budiders of Business 


U.S. 


GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


C.F.CHILDS & Co. 


The Otdest House in America 
pqaemind Exctushay in 
™ Gover t Bonds 
NEW YORK — BOSTON— CHICAGO 


ST. LOUIS — DETROMT —~CLEVELAND 
PITTSBURGH -CINCINNATL MINNEAPOLIS 








“CHARTER NO. 1” 


FirsT NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 














HARVEY FISK & SONS 


INCORPORATED 





Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits 
Deposits, April 3d, 1923 


$27,000,000 
- $211,000,000 


Foreign Eachange Trust Servtee 
Bond Department 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$27,500,000 


Main Office 
100 Broadway 


Fifth Avenue Office 
57th St. & Fifth Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 





| 
| 
| 
| 





J inancial 


HaRRis, Forses & Co. 
Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 











Act as fiscal agents for munici- 
palities and corporations and 
deal in Government. munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Oable Address SABA, NEW YORK 





WHITE, WELD & CO. 





Enwarp B.SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Inoestment Securities 


PHILADELPHIA NEW YORK 


a ee 


The Chase National Bank 
of the City of New York 


57 BROADWAY 





nsdn vintncninieieinaiamemeind $20,000,000 
SURPLUS AND PROFITS.-_-_-.-_--- 22,508,032 
eniitiieniben a 421,272,455 


DEPOSITS (April 3, 1923) 
OFFICERS 
ALBERT H. WIGGIN, President 
Vice-Presidents 
Samuel H. Miller Henry Ollesheimer 
Carl J. Schmidlapp Alfred C. Andrews 
Reeve Schiey Robert I. Barr 
Sherrill Smith 
Assistant Vice-Presidents 
Edvin A. Lee Alfred W. Hudson 
William E. Purdy George Hadden 
George H. Saylor M. Haddon Howell 
James L. Miller 
Comptroller Cashier 
Themas Ritchie William P. Holly 
DIRECTORS 
Henry W. Cannon Frederick H. Ecker 
Albert H. Wiggin Eugene V. R. Thayer 
John J. Mitchell Carl J. Schmidlapp 
Guy E. Tri Gerhard M. Dahl 
James N. Hilt Andrew Fletcher 
Daniel C. Jackling Reeve Schley 
Charles M. Schwab H. Wendell Endico , 
William M. Wvod 
Jeremiah Milbank 
Henry Olles rT 
Arthur G. ax. 


Samuel H. Miller 
Edward R. Tinker 
Edward T. Nichols 
Newcomb C 
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Investment Houses and Drawers of Foreign Exchange 
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ji, P, MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


¢ =6 Place Vendome 











Securit ‘os Doug ht and sold on Commission. 
Foreign 1 Exchange, Commercial Credits. 
Cable Transfers. 
Circular Letters for Travelers, available in all 
parts of the world. 








BROWN BROTHERS & CO. 


Established 1818 
NEW YORK 
BROWN & SONS, 


BosTOoN 
Baltimore 


PHILADELPHIA 
ALEX. 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


522 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Bonds for 
Investment 


Kean, Taylor & Co. 


5 Nassau Street New York 





HEIBELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. © 


Foreign Exchange Bought and Sold. 


[ssue C rcial and Travelers’ Credits 


Maitland,Coppell&Co. 


62 WILLIAM STREET 
NEW YORK 


Orders vexecuted for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Tele 
Letters of 


on 


The National Provincial & Union Bank of 
, England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paste, 
Principal pn in Mexico. 

Bank of Australasia. 

TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


— Transfers, 
it 


Agents for the 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


—r- 


FREEMAN & COMPANY 


Members New York Stock Exchange 
84 PINE STREET NEW YORK 


Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
jut the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
n and issue drafts and cable transfers on above 
countries. 

_ London Bankers: London Joint City 

Midland Bank, Limited. 
Paris Bankers: Heine & Co. 


& 





August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





30 PINE ST. 
NEW YORK 


435 CHESTNUT ST. 
PHILADELPHIA 


Investment Securities 





Deal in and Purchase 
issues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 
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Granam. Parsons & Ca |. 
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KIDDER, PEABODY & CO. 


115 et Bt St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. I. 


Commercial and | ravellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





LAZARD FRERES 


19 Nassau Street 


NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 





LAZARD BROS. & CO., Ltd., Londos 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 





Foreign Exchange 
Securtties Bought and Sold on Commisston 
Letters of Credit 





Redmond & Co, 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities, 


Commercial Credits, Foreign Exchange, 
Cable Transfers on 


FREDK HUTH & CO., London 


and on correspondents 








available in all parts of the world. 





Cable Address ‘‘Graco,"’ Philadelphia. 


. 


throughout the world. 
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Subestment ands Financial Bonuses 





Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 

) 
Boston 

Detroit 


Chicago 
Providence 


Established 1888 


GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 








| 100 Broadway, New York 
( Telephone Rector 1969 


PITTSBURGH, PA. 


_ Commonwealth Bldg. 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


INVESTMENTS 











PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 








Marshall Field, Glore, Ward & Co. 


137 SOUTH LA SALLE STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


Portland |; 


Goldman, Sachs & Co. 


30 Pine Street 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 


LOS ANGELES 





Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 
Commercial & Travelers’ Letters of Credit 
available in all parts of the world 


-_— 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Lehman Brothers 
Investment Securities 


16 WILLIAM STREET 
New York 








MILLETT, ROE & Co. 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


fain Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison: Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


Investment Securities 
Foreign Exchange 





Members > York Stock Exchange 








Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 
Investment Securities 
NEW YORK DETROIT GRAND RAPIDS 





H. IT. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





Thayer, Baker & Go, 


INVESTMENT BANKERS 





COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Steck Exchange | 





4' 


oo , 














FlaARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Scranton Reading 


ROBINSON & Go. 


26 EXCHANGE PLACE 
NEw YORK 


Members New York Stock Exchange 


INVESTMENT SECURITIES 














ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Eiectric 
Companies 


—=— EE 





———— 


RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESFMENT 


Parker & Company 


| 49 Wall Street 


New Yor 
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Financial | Financial =. Financial 
ESTABROOK & CO. 
ae Ra al ai Investment Bankers 


Spock Exchanges are offered 


CHASE & COMPANY. 


INVESTMENT SECURITIES Power and Light Securities | 


issued by companies with long records | BONDS 




















of substantial earnings. 
5 Seats Sais, -- parC fa hentia cenligs. | 
e extend the facilities of our organi, 
24 Broad Street, NEW YORK zation to those desiring detailed infor.| 19 CONGRESS ST., BOSTON 
PROVIDENCE as adetiiniiiile SPRINGFIELD| mation or reports on any of the com, 
“nw iam panies with which we are identified. | Members Gesten Sisek Gachanen 
John Munroe & Co. (Paid up Capital and Surplus, 
100 BROADWAY NEW YORK $42,000 ,000) . 
71 Broadway - : - New York 
Letters of Credit for Travelers 
Deposit Accounts | ol 
Commercial Oredits. Yoreign Exchange | 
Oable Transfers. MUNICIPAL AND RAILROAD | J.R.SCHMELTZER&CO. 
MUNROE & CO., 
PARIS PAU BONDS BONDS 
For Conservative Investment 
14 WALL STREET NEW YORK 








AMIDL | RT Day & Co. 


Bstablished1865 
5 Nassau St., N. Y. ‘Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 


New York Correspondents 
,and Telegraph Co. Stocks _ REMICK, HODGES & CO. 


Members New York Stock Exchange 
35 Congress St., Boston 














| Bzempt from Nermat Federal Income Taz 











LACEY SECURITIES CORPORATION 
Originators and Distribu- PARKINSON & BURR 


tors of Lumber = and 


Pulp and Paper Securities Members of the New York and 
Boston Stock Exchanges 





8382 SOUTH MICHIGAN AVE., CHICAGO 





53 State Street BOSTON St.Louis New York Chicago 


Cincinnati New Orleans 


























Boosevell & Som. || >t oOcKs AND BONDS 
















































































Bought and sold for cash, or carried on DER  o 
' conservative terms. MASON 
Seasoned Inactive and unlisted securities. IDDER, & MINTON 
Investments Inquiries invited. Investment Securities 
FINCH, WILSON & CO. J/27 winiam st.,N. y. Tel. Broad 19 
: Formerly Finch & Tarbell 
| 30 Pine Street Members New York Stock Exchange. 
New York 120 BROADWAY NEW YORK|” 
RAILROAD 
r Merrill, Lynch & Co. | EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 


Investment Securities 





(IVew York Stock Exchange 


Members;Chicago Stock Exchange 
ipecrote Ss Stock Exchange 
° Detroit Stock Exchange 











EE rd 
































: ps . NES  - 120 Broadway, New York 
{NGORPORATED B ‘ »} Off ES 20 stroit | : ’ ' : 
— Ate lag bia gp ber) es 1429 Walnut St., Philadelphia 
Los Angeles 
amp New York Offices 
Investment Securities Main Office-120 Broadway | ee 
Uptown Office—1i East 43rd St. | Municipal, Railroad, 
| Public Utility 
| and 
| THOMAS C. PERKINS 


1100 Broadway 1433 Walnut St. Industrial Securities 


New York Philadelphia 


Reetor 200% Spruce 8501 30 State St., Boston, Mass. || WATKINS & CO. Inc. 
Under writings Ene 7 Wall Street New York 
| _ Reorganizations 


Constructive Banking 
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Canadian 


Government and Municipal 


Bonds 


These bends offer exceptional opper- 
tunities for sound investment. If pur- 
shased now they will yield from 


5.20% to 5.75% 


Principal and imterest payable in 
United States funds 


Write for Circular C-23. 
Wood, Gundy &Co. 
Encorporated 


14 Wall St., New Yerk 
ferente Winnipeg Montreal Lendon, Eng. 
































RNETT 
PORIEOUS 


17 St. John Street Moatrea! 
STOCK AND BOND BROKERS 








F. WM. KRAFT, Lawyer 

Specializing in Examination & Preparation of 
Ceunty, Municipal and Corperatien 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 
Rooms ptt -8.. i11 W. weaves St., 
ruet Build 


CHICAGO, ILLINOIS 























Cotton 
Facts 


are regularly sought in the 
“Chronicle” by the people 
who eonstitute the backbone 
of the World’s Cotton In- 
dustry. 

Carry your message te 
these readers at a moderate 
cost through our advertising 
eolumns. 
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Canadian 





BANK OF MONTREAL 


Established over 100 Years. 





558,815 
Total Assets in excess of $600,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—-MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 
In the _— States—New York (64 Wall 
cot) “| Ch “sage, peenane. San Francisco— | 
mom tye g's ank (owned and controlled | 
ish Bank Montreal). 
In oe City, Vera Cruz. and 


West Indies, British Guiana and West 
eles Colonia Bank (of i hae 
h an interest is owned 
ontreal). 









United Financial Corporation| 


Limited 


INVESTMENT BANKERS 


Canadian Goevernment, Provincial, 
Municipal and Cerperation Bonds 


112 St. James Street, MONTREAL 


Teronto Ottawa London, Eng. 





DALY & Co. 


R. A. 

CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank ef Toronto Building 
TORONTO, ONT. 





MBP BPP LLP LLP hd 





GREEBNSHIELDS & COMPANY 


Montreal Toronte Ottawa 


Canadian Investment Securities 
GREENSHIELDS WILLS & CO., Incorp. 
Investment Securtties 
100 Broadway, New York City 

















CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inotied 


McDonagh, Somers & Co. 


Dominion Bank Building 








TORONTO, CANADA 








NESBITT. THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. J Se., M 
samiieces Weounbalaaaien. Ont., a 








pened 
een + 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFIOB, TORONTO 
ae Qe CAPT CAbw. acc saws noun $15,000,000 


President, Sir Edmund Walker, C.V.O., LL.D., D.C 
General Manager, Sir John Aird. 


Assistant General Manager, H. V. F. Jones. 


New York ae 16 Exchange Place 
S. H. LOG 

ip STEPHENSON, 

JOHN MORTON 


Buy and Sell Seestind and Continenta 
Exchange and Cable Transfers. Collections 
made at all points. 


{Agents 





— 


Travelers’ Cheques and Letters of Oredit Issued 
available in all parts of the world. 

Banking and -g- —— of every de 
scription transacted wi 





LONDON OFFICBK—2 Eombard Street, 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


BE. O, 








‘THE DOMINION BANK 


HEAD OFFICE, TORONTO 


a BR rr een £6,000 006 
Reserve Funds & Undivided Profits 7. 715, 000 
,. Ff We ets eer 1$1, "000, ‘000 





Olarence A. 


Sir Edmund Osler. , Bogert, 
esid General Manager 


Pr ent. 


New bag Agency, 8 36 Wall Street 
oward, Agent 
London Branch, 13 Cornhill 
. L. Jones, ” Manager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMBRBOIAL 
LETTERS OF ORBSDIT 








Bankers Bulletins 
| (Daily) 


Solve Investment Problems 
Send for Trial Copies 


Bankers Bulletins, Inc. | 


40 Exchange Place 
NEW YORK CITY 


Telephone Broad 4839 














Which Securities 
Are Most Attractive ” 


An intensive study of business, financial and 
political conditions, as well as seasoned expert- 
ence in analyzing market factors are necessary 
to make a proper decision. Thomas Gibson's 
Weekly and Monthly Advisory Services for jn- 
vestors have been published for over sizfeen 
years. Complimentary copy of last Quarterly 
Forecast may be had upon request for O-2. 


THE GIBSON & McELROY SERVICES 




















| | 53 Park Place New York 
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Banque Nationale de Credit 


RE frs. 500,000,000 
EE: frs. 94,000,000 
Deposits_______---- frs. 2,439,000,000 
Head Office 
PARIS 


420 Branches in France 





GENERAL BANKING BUSINESS 


ese 





Australia and New Zealand 





BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Paid- =P Saptsal pepe tgiibiaeiidieinamenteaptandien .$29,321,800 
Reserve Fund__..._.-.....-__.- *_ 18,375,000 
Reserve Liability of Proprietors... 29,821,800 


aueeneumnatiennedl 





a 





The Union Discount Company of London, Limited, 


39, CORNHILL, LONDON, E.C. 3. 
Cablegrams, “‘Udisco, London” 


Capital Authorized and Subscribed $10,000,000 
aid up - - $5,000,000 

Uncalled - . - $5,000,066 
Reserve Fund - . . $6,000,606 


$5—£1. ; 


THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 




















BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, Water Street, Liverpeol. 
London Office: 68, Lembard Street, London, E. C. 3 








| ($5 = £1) om 
Ca ital Subscribed — + >. o > 2 > ad . +. $93,955, 
Capital Paid Up Pe. * 2S. 5 eee | 
Reserve Fund tal Su slus Profits 8,130,495 ) 

Deposits, etc., at Sist cember, 1922 341, 506,760 





345 Branches & Sub-Branches 
All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 


| THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 

















——_ ——— 


a dee 








77,018,600 
Aggregate Assets 80th Sept. 1922. $365'628'738 
OSCAR LINES 
General Manager 
368 5 oe and AGENCIES In the Aus- 
Zealand, “ e Papua (New 
transacts 
every description of Australasian _ Busi- 
ness. Woos and other Produce Credits arranged. 
Head Office London Office 


GEORGE STREET 29, THREADNEEDLE 
ESYDNEY STREET, E. C. 2 





THEONION BANK OF AUSTRALIA, Limited 


Established 18387. Incorporated 1880. 


Capital Authorized and I 

Capital Paid Up eee £8°000'000 
ae lee ae a aia ae 

Reserve Liability of £8, ,260,000 
Proprietors... . £6,000,000 
The Bank has 43 Branches tn VICTORI 

in NEW SOUTH WALDS. 19 in QURENSLAWD 

erat AUSTRALIA. 2 cane aneee 

Dn A 
ZEALAND. Total, 187. ae 


ee Office: 71, Cornhill, London, E. C. 
anager: W.J. Essame. pans. BEer.: W.A. Lai 
Secretary: F H. McIntyre. 7 











Banco di Roma 


Established 1880 


Head Office: Rome, Italy 


Ca ated Fully Paid and 
th RE ea EB Lire 174,000,000 
Total Resources Over___Lire 3,700,000,000 


200 Branches in Italy ) 


Other Branches in: 
France, Spain, Switzerland, Fiume, 
alta, Palestine, Rhodes, Syria, 
ripoli, Torkes: 
Affiliation in Egypt: 
Banco di Roma per I|’Egitto 
e il Levante 








NATIONAL BANK OF INDIA, Limited 








New York Representative Office 
One Wall Street 




















HAVE YOU 
BANK FIXTURES 
FOR SALE? 


Then consult the Financial 
Chronicle Classitisd Depart- 
ment (opposite aside back 
cover). 








| THE NATIONAL PROVINCIAL and 
| UNION BANK OF ENGLAND, 


Limited } 
: Established 1833 


HEAD OFFICE: 15, a , LONDON, ENGLAND. 








Subscribed Capital - 
Paid Up Capital - - 


Reserve Fund 


$217,235,460 
$46,547,080 
$45,000 ,000 


| Every description of Banking Business transacted. 


' THE BANK HAS GVER GNE THOUSAND GFFICES IN ENGLAND AND WALES, 
| together with Agents In all pasts of the Wortd. | 


Se — 7 a _-_— 


NATIONALBANK BANCA 
of EGYPT COMMERCIALE 
























































baal 

















| Head Office -_ - CAIRO 
Governor -_ B. Hornsby, C.B.E. ITALIANA 
FULLY PAID CAPITAL - £3,900,000 Head Office: MILAN 
RESERVE FUND.- - - ~- £2,250,000 


80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world. 





LONDON AGENCY: 
6 and 7, King William Street, E. C. 4 


Branches in all the 
Principal Towns in 











Authorized Capital $80 ,000 ,OOU 

| EGYPT end the SUDAN Capital fully paid $69.757 200 
i $36,000,000 

Resources . . $1,400,272,748 





New York Agency, 62-64 William St. 
PHONE - John 1000 




















Bankers to the Government in Kenya Colony | == ——— 
and Ugan ° ° 
Head Office: 26, Bishopegate, London, E. C-| The Mercantile Bank of India Ltd. 
. Colony and at Ader iinet. Head Office 
Sntiestined Coateel.... ic £4,000,000 15 Gracechurch St., London, E. C. 3 
Paid-Up Capital_......... ,800,000 Capital Pet yerincd  cepatimensdiiadibastalaidilions ety 
UD Wenidhascadineone £2,700,060 Capital Faid gE RN IT 


Reserve F ner 

Branches in Ind urma, Ceylon, Straite 
Settlenrents, Federated Malay States, China and 
Mauritius. New BS pa correspondents , Bank @ 
Montreal, 64 Wal 


Hong Kong & Shanghai | English Scottish and Australian Bank, Ltd. 


Head Office: § Gracechurch St., London, E.C. 
BANKING CORPORATION and 325 Branches & Agencies ‘in ey 


The Bank conducts every descriptien of banking 
and exchange business. 











RAFTS AND 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAI 





TLEMENTS, INDIA, JAVA AND SIAM. 








J A. JEFFREY 


Agent, 36 Wet! St., New York 





TS SET-| Ba 


ae a ee rss Sari Bias oon | pastee eb a bsopaaions SORE AB 

ver (HOnEKODg .) -_H $24,500, ili Wercespsens 

Reserve Fund in Gold Sterling....._..-- £4,600,000 | Reserve Fund... £1-450,000 0 © 
ISSUE D LETTERS OF CREDIT Transfer. 


vate hese made by Telegra 

Bills Negotiated on forwarded : 

an ange busimess of every 
with A Australia. 


E. M. JANION, Manager 


scription 
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Bankers and Brokers Outsibe New Pork 


PACIFIC COAST 








— 








SEATTLE OS ANGELES 


CARSTENS & EARLES, INCORPORATED 


Government, Municipal and 
Corporation Bonds 


Established 1891 


SAN FRANCISCO SPOKANE 








Saas 








PORTLAND 


a 


G E’ MILLER & COMPANY 


“Ovennmen 





SEATTLE 
LOS ANGELES 


PORTLAND 
SAN FRANCISCO 


Specialists in 


PACIFIC COAST 
MUNICIPAL BONDS 


Dealers in Government, Industrial, 
Public Utility, Canadian and Farm 
Mortgage Issues. 





Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 





WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





PACIFIC COAST 


Quotations and Information Furnished ea 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
410 Mentgemery St. San Francisce Steck 
Private Wire and Bond Exchange 








High-Grade : 
Pacific Coast Securities 


STRASSBURGER 
| & COMPANY 


Members 

San Francisce Stock & Bond Exchang: 
and 

| Chicage Board of Trade 


Private Wire Connections with New York 


188 Montgomery Street, San Francisco 
CALIFORNIA 






































We specialize in California 
Municipal & Corporation 


BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 


San Francisco Pasadena Santa Barbara 


R. H. MOULTON & COMFANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
815 Montgomery Street, SAN FRANCISCO 








MWounter, Duuin & Ge. 


Investment 
Securities 


San Francisco Los Angeles Santa Barbara 
Oakland Pasadena San Diego 

















CHAPMAN DE WOLFE CO. 


351-353 Montgomery Street, 
SAN FRANCISCO. CALIF’ 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 








AMERICAN MFG. CO. 


ROPE & TWINE 


MANILLA, SISAL, JUTE 


Robleand West Streets, Brooklyn, N.Y.City 
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The National Discount 
Company, Limited 


85 Cornhill LONDON, E. C. 
Cable Address—Natdis London. 


($5=—-£1 STERLING) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

1% per annum at call. 

1%% at 7 and 14 days’ notice. 


Approved Bank & Mercantile Bills discounted. 
Meney received on t at rates advertised 
frem time to . ge for fixed perieds upon 


specially agreed terms granted on 
preved Ao = securities. - 
PHILIP HAROLD WADE, Manager 





COMMERCIAL BANK “OF SCOTLAND, 


Established 1810. 
Subscribed Capital 


Lid. 


Deposits (October 3ist, 1922)__40 
Head Office, 14 George Street, Edinburgh 


Alex. Robb; Gen. Mer. Magnus Irvine, Secretary: 


Lendoa Office, 62 Lombard Street. 
Giasgow Office. 113 Buchanan Street. 
273 Branches ané Sub-Offices throughout 
New York Agents: 
American Exchange National Bank 








Scotland. 





Foreign 


International 


Banking Corporation 
60 Wall Street, New York City 





Oapital, Surplus and Undivided Profits 
U. 8. $15,500,000 
Branches in 
London Lyons San Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 
Panama and Santo Domine- 





lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every banking facility for transaction 
with Greece, where it has been established for 
; ind has Branches throughout the 
Country. 


Also at ‘Alexandria, &c., in Egypt, and at 
Constantinople. 


Head Office: Bagiéon seouse, 


Moorgate ot NE Cc 3 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 


39 CEDAR STREET NEW YORE 





ee ee ee ee ee eh ee ee 














distributed as follows: 


Psontins Brazi Crile 


ENGLAND 
SPAIN 


NICARAGUA SALV 
SAN FRANOISCO, U. 8. 


Anglo-South American 
Bank, Ltd. 


and ite affiliations 
British Bank of So. America, Ltd. 


an 
Commercial Bank of Spanish 
America, Ltd. 


ANGLO-SOUTH 
‘BANK. LI’ TED 
New York Agenc:, 49 Broadway 
Head Office, London 
Capital and Reserves 
Over $60,000,000 
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 : Bankers anb Brokers Outside Mew Pork 
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EDGAR, RICKER & CO. 


East Water & Mason it:., 
Milwaukee, Wis. 


Wanted 
Bankers Joint Stock Land Bank of 
Milwaukee Farm Loan Bonds 








Financing of 
Milwaukee and Wisconsin 
Industries 
« 


Investment Securities 


Bought and Sold 
FIRST WISCONSIN CO. 


Investment Securities 
Affiliated with First Wisconsin National Bank 


MILWAUKEE WISCONSIN 





Second Ward Securities Co. 


Second Ward Savings Bank Bidg., 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipals 
and all 


High Grade Investments 


—— 








INDIANAPOLIS 


Fletcher American Company 


Closely Alted With the 
PMN BIANAPOLIS” 


Cenducts a general In\ Investment business 


ro6'Ge, a Bate es 


Detroit 
520 Dime Bank Building 
6u0-Cineen Beri sas. G11 Ensactontinns Bate. 


BREED, ELLIOTT & HARRISON 
Detrott  Ciisace 


Gancinunati Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 
NEWTON TODD 
Loeal Seeuritices 


and 
Indiana Corporation Bonds an! Stocks 
Lameke Bidg., INDIA NAPOLIS 


i Bank 


* 








LP PrOLP PPP A PLP LPR» PAPI BPR LD DARN LBP LB LDL A LDR A A APL Ak hod hh LLL 


CHICAGO 
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A. G. Becker & Co. 
Bonds 


Commercial Paper 


New York 


San Francisco 2 
Los Angeles 


Chicago 


St. Louis 
Seattle 
































Scenes Sons 
Investment_Company 


Safe Investmente Since 1855 
S. E. Cor. LaSalle and Madiecon Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 





A. O. Slaughter & Co. 


Menabers 
York Stock Bxchange 
ocr Sin of tick 


110 ROE STREET 
CHICA O, ILL. 











POWELL, GARARD & CO. 
Investment Securities 


aN 
39 So. LaSalle St. 





Chicago 








_ 








GORRELL&CO. 


Investment Securities 


Chicago 
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CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans , 
Investment Securities 


208 S$. La Salle St Chicago, I 


Cammack & Company 


Municipal and Corporation 
Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 

















ee D 


NEWARK, MN. 4. 


CONSERVATIVE 
(INVESTMENT SECURITIES 


“ist upon request 
F. M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 


“Tw 


L Kaufmann & Co State Bank 


POREIGN SECURITIES DEPARTMENT 
1414 N LaSalleS Chicago, Hi. 


Pereign Exchange and Foreign 
Securities a Speciality 
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CHICAGS 


PALD LDL DDD ADD DA DD ET 


Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


89 Seuth LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZO© 





COOPER-STITT & CO. Inc. 


INVESTMENT BONDS 


141 W. Moaroe St. 
CHICAGO 








| 


We Spectalize in Municipal Bonds 


H. D. FELLOWS COMPANY 


29 South La Salle %., Chicago 




















PPP 


Goss-Geyer Company 


GOVERNMENT, MUMICIPAL & 
[CORPORATION BONDS 


Unien Trust Bidg. SOUTH BEND IMD. 





me a a 














A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
_the | Financial _Chronicle 
Classified Department , 
(opposite inside back 
cover). 


Use and Consult It. 
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CLEVELAND 
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OTIS & COMPANY 


Stocks Acceptances Bonds 


idembers of New York, Besten, Cleveland, Chicago 
ane Detroit Siock Exchanges, the New York 


otton — fae the Chicago Board 


CLEVELAND 
New York Boston Detroit 
Oslumbus Teleds Akren 

Celorade Springs 


Cincinnati 
Denver 





Listed - Unlisted - Inactive 
Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELAND 0O. 








TUCKER, ROBISON& CO. 


Tolede and Ohio Securities 
Gerdner Building TOLEDO OHIO 





Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 


SECOND SA TIINAL BANK BLDG. 





7 





sf. Louis 


*- Senses Gane =. aa - Moore 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


s8e OLIVE ST., ST. LOUIS, MISSOURI 





G. H. WALKER & CO. 


investment 
Securities 


Greadway and Locus! ST. LOUIS 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 





—— 
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HARRIS SMALL & LAWSON 


150 CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


FORD BLDG. DETROIT 








CINCINNATI 
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POOR & COMPANY 


MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnati Securities 


CINCINNATI OHIO 





a" 





COLUMBUS, OHIO 


ENP LP rd 


W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 


50 East Broad COLUMBUS, OHIO 





THE BOND DEPARTMENT 
FAM GS 1h. etev of the © mw mien 


OHIO NATIONAL BANK 


COLUMBUS, OHIO 
Specializes in Ohio Municipals 


Ask to be placed on our Mailing List. 
Capital, Surplus & Profits, $3,000,000 














—S SE 


PITTSBURGH 
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A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Members; Boston Soak Exchange 
2G Stock Epenange 
or of Trade 


er and Inactive Securities 
Foreign Exchange 
323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 








KANSAS CITY 


i i a 





Kansas - Missouri - Oklahoma 
BONDS ., 


Fidelity National Bank & Trust Co. 


Bond Dept. Kanzgas City, Mo. 
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MICHIGAN 
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Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 


——— 





Members Detroit Stock Exchange 
Lichard Brand Company 


Specializing Detroit Securities 
We invite your inqutries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Stocks 


Members Detroit Stock Exchange 
2054 Penobscot Building DETROIT 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapides 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
431 GRISWOLD ST. 186 BROADWAY 





Joel Stocker & Co., Ine. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detreit Stock Exchange 
Penobscot Bildg., - DETROIT - Cherry 2600 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Lecal Corporation Bends and Steck 


We Ineite Inquiries 


DETROIT 
Members Detroit Stock Exchange 














Livingstone, Highbie & Company 
Municipal & Cerporation Bonds 


Dime Savings Bank Bidg., 
DETROIT 











DO YOU KNOW 
That the most. efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Classi- 
fied Department. 

Keep this Department in 


mind for use when the occa- 
sion arises. 
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Kirby Lumber Preferred 
Ninth Avenue Railroad 

Realty Associates 

E. W. Bliss Common 

Safety Car Heating & Lighting 
Santa Cecilia Sugar Preferred 
Nebraska Power 5s, 1949 

Un. Terminal of Dallas 5s, 1942 


Houston Gas & Fuel 5s, 1932 
Lex. Ave. & Pavonia Ferry 5s, 1993 
Northwestern Electric 6s, 1935 
Toledo Terminal RR. 4%s, 1957 
Syracuse Lighting list 5s, 1951 
Bklyn. Queens Co. & Sub. 5s, 1941 
N. Y. & Westchester Ltg. 4s, 2004 
Memphis Power & Light 5s, 1948 





120 Broadway, New York 





THEODORE L. BRONSON & Co. 
Membere New York Stock Exchange 


We have actual markets at all times tn securities local to New York and Brooklyn. 


Telephone, Rector 7580 
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STANDARD 
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Telephone Berdell Brothers | "me 
po Public Mility Securities end 
100 Broadway, Nem York semen 





7%, Cumulative 





WE SPECIALIZE IN 
New Orleans Public Service Corp. 


New Orleans Railway & Light Co. 
7% Notes due 1919 
Certificates of Deposit 


Preferred Stock 














Central Power & Light 6s, 1946) 


Denver Gas & Elec. 5s, 1949 
Helena Light & Ry. 5s, 1925 
Jacksonville Gas 5s, 1942 
NashvilleJStreet Ry. 5s, 1925 
St. Joseph Ry., L.,H. & P. 5s, ’37 
West Virginia Utilities 6s, 1935 


Levenson Brothers 


27 William Street, New York 
Telephone Broad 4931 








UGAR 
ECURITIES 


Central Aguirre Sugar 





Fajardo Sugar 








FARR & CO. 


Members New York Stock Exchange 
183 Fromt St., N. Y. Tel. John 6428 














WANTED 
American Water Works & Elec. 
5s, 1934 


Minneapolis St. P. & S. Ste. M. 
—Chicago Term 4s, 1941 


Rochester Railway 
Ist 5s, 1930 


Solvay Collieries 
Ref. Dev. 514s, 1931 


JOSEPH EGBERT 


8 Recter St., N. Y. Tel. Rector 9261 








Wanted 
Chicago, Memphis & Gulf 5s, ’40 
Puget Sound P. & L. 714s, ’41 


HAWLEY & STEWART 


111 Broadway New York 


WANTED 
100 sh. Mansf. Sheet & Tin P. Pfd. 
100 sh. Tower Hill Connel. Coke Pfd. 
100 sh. Tower Hill Connel.Coke Com. 


JAMES CAROTHERS & CO. 


Members Pittsburgh Steck Ezchange 
419 WOOD ST., PITTSBURGH, PA. 




















Indiana Steel 5s, 1952 

Duluth & Iren Range 5s, 1937 
Elgin Joliet & East. ist 5s, 1941 
Dulath Missabe & Nor. 5s, 1937 
Midvale Steel 5s, 1936 

Lake Erie & West. Ist & 2d 5s 
South Pacific Coast 4s, 1937 
National Tube 5s, 1952 





Sixty Broadway, New York 





McKINLEY & MORRIS 


Members New York Stock Exchange 


Consolidation Coal 5s, 1950 
Tenn. Coal, Iron & RR. 5s, 1951 
Chic. Lake Shore & East. 44s, ’69 
Rio Grande West. coll. 4s, 1949 
Empire Gas & Fuel 6s, 1926 
Pennsylvania 4s, 1931 

Norfolk & West. Div. 4s, 1944 
National Surety Co. stock 


Tel. Bowling Green 2150 to 2157 


CARL H. PFORZWEIMER & CO. 


Dealers in Standard Ol Securities. 
Phones 4860-1-2-3-4 Bread. 25 Bread St., N. ¥. 








Mo. Sansas & Texas Ry. 
Old Bonds 


Mo. Sansas-Texas RR. 
Small Bonds Bond Scrip 
Stock Scrip 


B. R. Ba 
(W. I.) Bond Scrip 
Stock Scrip 


K. C., Clinton & Shef. 


4s, 1925 
Chic. & Gt. Western 
4s, 1959, Scrip 


<irby Lumber 
Com. & Pfd. 


Davis Coal & Coke 
Wm. C. Orton & Co. 


64 Wall St., MN. Y. Pa. Hanever 9690-0607 











Wheeling (W. Va.) 
Electric 5s, 1941 


JELKE, Hoop & Co. 
Swi eset oe ed PORE 


Telephone John 4800 
Chicago 




















Bellaire & S. Traction 5s, 1926 
Connellsville PR Co. 5s, 1939 

Panhandle Traction Co. 65s, 1932 
Steubenville, at oO é Ohio Val. Tr. 6s, 1925 
Steubenville eeling Trac. Co. 5s, 1935 
Versailles a. Company 6s, 1927 
Wheeling Traction Company 5s, 1931 
Wheeling & Western Trac. Co. 5s, 1926 
Pittsbur Railways 5s, 1953 

Warren a 5s, 1927 & 1941 

Butler Water 5s, 1927 & 1931 

New Castle Water 5s, 1932 & 1941 


Pittsburgh Listed & Unlisted Stocks and Bonds 


STOUT & COMPANY 


1 Uni Bank Building, J: Piste h, Pa. 
60 nion + ~ . 





Members Pitisburgh 
*Phone—Oourt 1960-4 


GLOVER & MACGREGOR 
$45 Fourth Ave., PITTSBURGH,“PA. 
Duquesne Light 7% Pfd. 
Gulf Oil 5s, 1937 
U. S. Refractories 6s, 1942 











Monon-West Penn 6s, 1928 





» oe 
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Acadia Sugar Serial 7s 
Broadway Surface Ry. 5s 
Bklyn. Bore Gas (Old & New Stk.) 
Bklyn. Boro. Gas 5s & 7s 
Central Crosstown Ry. 6s, 1922 
Citizens Gas Lt. (Bklyn.) 5s 
Eiseman Magneto Pfd. & Com. 
Flatbush Water 6s & Stock 
Foundation Co. Common 
Kings Co. Ltg. Pfd. & Com. 
Kingston G. & E. 5s 
Manhattan Bridge 3c. Fare Line 
McCall Corporaticn Common 
Nassau-Suffolk Ltg. 5s 

N. Y. & Suburban Gas 5s 
Queens Co. Water 5s & Stock 
Queens Boro. E. L. & P. 5s 
Richmond Radiatcr Common 
Richmond Lt. & RR. 4s & Stock 
Southern Boulevard RR. 5s 
South Ferry 5s, 1919 

Steinway Ry. 6s, 1922 


Allen, Weed & Co. 


61 Broadway - New York 
Telephone 5459 Bowling Green | 





3 eee 














Amer. Pr. & Lt. 6s, 2016 

Arizona Steam Gen. 6s, 1933 
Buffalo & L. Erie Tr. 5s, 1936 
Cities Service Deb. 6s, ’66, Ser. C 
Commonwealth Edison 6s, 1943 
Colorado Power 5s, 1953 

Lehigh Pr. Sec. 6s, 1927 

Michigan RR. 6s, 1924 

Public Service El. Pr. 6s, 1948 
United Utilities 6s, 1943 


AIELY & HORTON 


40 Wall St., New York 
Phones: John 6320-4161 
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Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Sanford Mills Preferred & Common 
Androscoggin & Kennebec Ry. Pfd. 
All Maine Securities 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND ME. 
Specialists in Maine Securities 





Cincinnati Gas Transp. 5s, 1933 
Dubuque Electric 5s, 1925 

Federal Sugar Refining 6s, 1933 
Laclede Gas Light 5'%s, 1953 

Miss. River Power 5s, 1951 

Public Service Elec. 6s, 1948 

St. Maurice Power 64s, 1953 
Wilkes-Barre & Hazelton Ry. 5s, 51 
Adirondack Power & Light Com. 
American Power & Light Common 
American Gas & Electric New Com. 
Dubuque Electric Preferred 

Lehigh Power Securities Corp. 
National Power & Light Preferred 
United Gas & Electric 2d Preferred 


EARLE A. MILLER & CO. 


Rector St. N. Y. Tel. Rector 9036-9039 
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Wanted 


Campbell Baking Common 
Johns-Manville, Inc. 

Lehigh Valley Coal Sales 

Midland Securities 

National Ice Leasing Com. & Pfd. 
North River Insurance 

Pacific Fire Insurance 
Pocahontas Fuel Common 

Royal Typewriter Com. & Pfd. 
Virginian Railway Com. & Pfd. 


86 Wall St., New York 














J. K. RICE, 


J.K.Rice,Jr.&Co. 


JR. & CO. 


100 


For Sale 


E. W. Bliss Common 

Campbell! Baking Preferred 
Continental Insurance 

Kirby Lumber Preferred 

McCall Corp. Common & Preferred 
Pacific Coast Co. (all issues) 
Puget Sound Power & Light Com. 
United Dyewood Preferred 
Westchester Insurance 
Winchester-Simmons Com. & Pfd. 


Phones John 4000 to 4010 
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Underlying 
Railroad 
Bonds 





WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 








Zieley 
Processes 


Bought, Sold & Quoted 


C.C. Kerr & Co. 


2 Rector St. N.Y. Phone 6780 Rector 
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We are interested in 


Colorado Industrial 5s, 1934 
Denver City Tramway 5s, 1933 
Denver Gas & Elec. 5s, 1949 
Southern Colorado Power 6s, 1947 
Utah-Idaho Sugar 7s, 1923-30 


Actual trading markets quoted 
om request 


COAST TO COAST WIRE SERVICE 


BOETTCHER. PORTER & COMPANY 
INVESTMENT BANKERS 


TELEPHONE Main 194 
828 SEVENTEENTH St DENVER. COLORADO 





BONDS 


New York City 

New York State 
Federal Farm Loan 
Joint Stock Land Bank 


Bennett, Palmer & Rebhann 


66 Broadway New York City 
Telephone, Bowling Green 4000 











Public Utilities Dept. 


Eastern Vermont Pub. Serv. 5s, ’46 
Hortonia Power 5s, 1945 

Hortonia Power 8s, 1926 

Arizona Power 6s, 1933 

Arizona Power 7s, 1924 


Railroad Bond Dept. 


Chicago Great Western 4s, 1959 
(New Bonds and Scrip) 

Western Pacific 4s, 1930 

Carolina Terminal 5s, 1937 

Seaboard Atlanta & Birm. 4s, 1933 

Long Island Deb. 5s, 1937 

Southern Indiana 4s, 1951 

Rio Grande West. Coll. 4s, 1949 


Electric Bond & Share Pfd. 
Georgia Lt., Pr. & Rys. Com. 
National Power & Light Com. 
New Orleans Public Service Pfd. 
Portland Ry., Lt. & Power Com. 


Canadian & Mun. Bonds Dept. 


Newfoundland 54s & 6%s 
Ontario 5s, 1942 & 1952 
Toronto Harbour 4s, 1953 
Cannelton Coal & Coke 5s, 1950 
Lake Superior Corp. 5s, 1944 
Lyall & Sons Const. 6s, 1932 
Rierdon & Co. 8s, 1940 

Acadia Sugar 7s, 1923 & 1940 


Industrial Securities Department 


Calco Chemical 8s, 1940 

New York Shipbuilding 5s, 1946 
Massachusetts Oil Ref. 7s, 1929 
Park & Tilford 6s, 1936 

Pathe Exchange 8s, 1931 

Ward Baking 6s, 1937 


American Chicle Pfd. 
Astoria Mahogany Pfd. 
Fairbanks Co. Ist & 2nd Pfd. 
Fajardo Sugar 

International Silver Pfd. 
United Bakeries Com. 


SLOANE, PELL & CO. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 


Phone Recior 4900 
New Haven Tel., Colony 3020 


Prieate Telephone Conneetions: 


Mackubin, Goodrich & Co., Baltimore, Md, 


Richardson, Hill & Co., Boston, Mass. 
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anil owner mann po ete toca CC OTE rorecmmamcemremrecrs ete nner 
Telephone ‘East Chic. & Ind. Harb. Wat. 5s 
Bowlix Green J as 
6740 F, Fl LISMAN & CO. Ohio Valley Water 5s, 1954 
i cede dia’ Lia, ee : Armstrong Water Co. 5s 
20 EXCHANGE PLACE, NEW YORK 


Lev. City & Ft. L. Water Bonds 


Broadway Surface Ist 5s, 1924 Acquackanonk Water Co. 5s 
Brooklyn & Montauk RR. Ist 5s, 1938 Peoria Water Works 4s & 5s 


Cincinnati Wabash & Mich. Ist 4s, 1991 Birmingham Water Co. 5s, 1939 


WE DEAL IN Fort Worth & Rio Grande Ist 4s, 1928 N. Y. Interurban Water 5s 
Galveston Houston & Henderson Ist 5s, 1933 Wichita Water Co. 5s 
Gulf Terminal of Mobile Ist 4s, 1957 Queens County Water Co. 5s 
Kansas City Clinton & Springf. Ist 5s, 1925 St. Joseph Water Co. ~ y ° 
Litchfield & Madison Ist 5s, 1934 Atoka 1° Lt. 4 ioe Get: . 
Minneapolis Terminal Co. Ist 314s, 1950 assau Lounty Water \o. 
Joplin Water Company 56 
New York & Rockaway Beach Ist 5s, 1927 Mutual Light & Water 5s 
New York Susq. & Western Term. Ist 5s, 1943 Piedmont Power & Light 6s & 7s 
Philippine Railway 4s, 1937 


Toronto Hamilton & Buffalo 1st 4s, 1946 
AND ALL RAILROAD AND FOREIGN SECURITIES H. C, SPILLER & CO. 


INCORPORATED 
17 Water St., 63 Wall St., 


Boston 9, Mass. New York City 








ee 


i e 
zx Charles E. Doyle & Co. sxar 
Atlantic Ice & Coal Com. 
Augusta-Aiken Ry. & Elec. 5s,°1935 
* Bohn Refrigerator Pfd. # 
Hudson ‘Navigation 6s, 1938 
Georgia) Carolina Pow. 5s, 1952 
Keystone Steel & Wire 8s, 1941 
Pittsburgh Shawmut & Northern 6% Rec. Ctfs. 
Tidewater Power 68,1942 = -~» 
Westchester-Biltmore 6s,}1923-1931 
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Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St.,N. Y. Tel. Rector 8460 


Canadian Bonds 
ALL ISSUES 


Foreign Governm’t Bonds 
ALL ISSUES 
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\[B.R. T. 4s, 5s, &7 
POTTER & COMPANY || chicoutimi Pulp 6s, 1943 
Members New York Stock Exchange Empire Tank Line Equip. 8s, 1931 
5 NASSAU ST., N.Y. Phone Rector 6640 Grand Trunk Pacific (all igsues) 


G d Trunk Western 4s, 1950 
WANTED New Orl. Great Nor. 5s, 1886 — STOCKS & BONDS® 
or uthern gen. 5s, 19 
a Loan Cima eel St. ‘e National tebe pa 4s, ’30 J.M. BYRNE & CO. 


St. Lawrence Pulp & L. 6s, ’23-’33 Members New York Stock Exchange 
Wisconsin Central Ref. 4s 60 Broadway, N. ¥. Phone Bowling Greem 4208 
Specialist @: Bank Stocks 


776 Broad St., Newark 
ABRAHAM 6 C0, || _# ster ecw 
FRANK 8. THOMAS, Menager Bank Stock Dept. A Ce A ican tata ie, Sadat tol 
mbers Mew York ntrai loa oke Ve. is Ser 
ws z Suck Exchange Long-Bell Lumber Co. Ist 6s, 1942 
27 William Street. New York 


| eu 
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K. C. Power & Light ist 5s, 1952 
Canadian Northern 7s, 1940 Telephone: Broad 3785 K. C. Long Distance Telephone Se ‘28 
Canadian Northern 614s, 1946 - K. C. Terminal Ry. Co. 6%s, 1931 
Grand Trunk 6s, 1936 if} GUARANTY TRUST COMPANY 
Grand Trunk 7s, 1940 FOR SALE OF KANSAS CITY 










Private Wire Cennectiens to Principal Markets 





Kansas City Ry. Ist 5s 


° OFFERINGS WANTED 
Chic. Gt. West. (new) Ist 4s Georgia RR. & Banking Co. 4s, 1947 
Wenthene Glow Gass Groce Guchenns Ala. Tenn. & No. gen. In. bds.|]| Georgia RR. & Banking Co. 6s, 191 


60 BROADWAY, N. Y. Georgia Municipals 


aaa dae ae he A. S.H. JONES | | CHARLES WESLEY & (8. 


Cc St t 
56 Wall St. N. Y. Phone Hanover ov0¢| «6 Coder Strest, 


NEWBORG & CO. 








New Yor 


























™ Delaware, Lackawanna 
y 5 nee a . & Western Coal 


Lehigh Valley Coal 


GARDNER & CO. Sales 


20 BROAD STREET, N. Y Tel. R 7430 EDWAR' 28 Seite & Co 
- as . ct s ; . nge 
; salle 3 5 NASSAU ST., N. Y. RECTOR 3994 














L. S. & M. S. Ist 314s____1997 Kan. City South. 1st 3s__1950 jf) 
United States Steel Ist 5s 1951 Morris & Company 414s__1939 Collateral Loans 


St. L. Southw. Ist & 2d 4s 1989 Puget Sound Electric 5s__1932 Short Term Securities 
Mo. Kan. & Tex. Ist 4s___1990 Mo. Kan. & Okla. 5s 


ook 1942 
| New York & Jersey 5s____1932 Wabash Ist 5s__________- 1939 WELLINGTON BULL & C0., lac. 


, 138 Breadway 
| | Telephone Rector 6035-7 
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WANTED 
Goodall Worsted Co. 
Sanford Mills common 
Union Cotton Mfg. Co. 
Library Bureau common 
Arms-Yager Rwy. Car Co. 
Edwards Mfg. Company 
York Manufacturing Co. 
Draper Corporation 
Boston & Worc. 414s, 1923 





HOTCHKIN & CO. 


Specialists in Mill Securities 
63 State Street, Boston 9, Mass. 


Telephone 
Main 460 **Tockin”’ 


Cable Address 








TRADING DEPARTMENT (@ 


Atlantic Seema Railroad 


Co. Gansaral 5s & Imp. 5s 


Brooklyn City & Newtown RR. Co. Ist 5s, 1939 
Brooklyn Queens County & Suburban 5s, 1941 

Kings County Elevated Ist 4s, 1949 

Lexington Avenue & Pavonia Ferry 5s, 1993 

Long Island Lighting Ist 5s, 1946 

Nassau Light & Power Ist 5s, 1926 

Queensboro Gas & Electric Gen. 5s, 1952 
Queensborough Electric Light & Power Ist 3s, 1928 
Town of Hempstead Gas & Electric Light Ist 58, 1941 


Wm. Carnegie Ewen 


2 Wall Street - 


- New York 


Telephone Rector _3273-4-5-6 





Se 














Bell Tel. of Can. 5s & 7s, 1925 
Dallas Telephone 5s, 1933 
Empire & Bay State Telegraph 
Houston Home Tel. 5s, 1935 
International Ocean Telegraph 
Kinloch Long Dist. Tel. 5s, 1929 
Logansport Home Tel. 5s, 1933 
Mutual Union Telegraph 5s, 1941 
Northern Elec. Co., Ltd., 5s, 1939 
Pitts. Bess. & L. E. Pfd. 
Peninsula Telephone 6s, 1943 
Rochester Telephone 5s, 1933 
Southwestern Bell Tel. Pfd. 
Sioux City Telephone 6s, 1924 


T. L. MacDonald 


Specialists 4 
Telephone & Telegraph 
$2 Broadway, N. Y. Tel. 


Broad 2367-8-9 





_ 2 


—i, i 





American Cigar 
Babcock & Wilcox 
Caracas Sugar 
Bordens Co. 

Geo. W. Helme 


® 


120 BROADWAY, N. Y. 





Northern Securities 
Mengel Co. 

Old Dominion SS. 
Phelps-Dodge 
United Bakeries 


Madison Tire & Rubber J.S. Young 
MacAndrews & Forbes 
Canada Copper Ist 6s 


Universal Leaf Tob. 
White Rock Min. Spgs. 


BRISTOL & BAUER 


PHONE RECTOR 4594 





—_ — 
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Power Securities Corp. 
West Penn Company 
West Penn Traction 
West Penn Power 
ALL ISSUES 
Bought—Sold—Quoted 


BILLO & HINRICHS 


87 Wall Ste., N. ¥. Phone Hanover 6297 





Central States Elec. Corp. Com. 
W. Ky. Coal Co. lst Mtg. 5s, 1935 


A. W. H. MUNFORD 


Specializing in Public Utilities 
| Tel. Bowling Green 5657. 





| 





WE OWN AND OFFER 


$24,000 
City of Rosenberg, Tex. D. O. 


6% City Hall and Sewer Bonds 
Maturing Serially 


Price 5.25 Basis 


$262,000 
Port Arthur, Tex. Ind. School Dist. 


5% School Bonds 
Maturing Serially 


Price 4.70 Basis 


DUNN & CARR 














Foreign 
Government 








Houston, Texas 








61 B’way, N. Y. 





Bank & Trust Co. 
Stocks 


MCCLURE, JONES & REED 


Members New York Stockh Exchange 
115 Broadway Phone Recter 3321 














Dollar 
Bonds 


RICH & CLARK 


H 
Members New York Stock Ezchange 
Tel, Bread 7280. 18 Wiliam Street, N. ¥. 


























Ill. Valley Ry. 5s 

Hartford & Springfield St. Ry. 5s 
Rochester & Syracuse 5s & Stock 
Syracuse Lake Shore & Northern 5s 
Power Securities Corp. 6s & Stoek 
Boston & Worcester St. Ry. 4%s 
Massachusetts Oil & Refining 7s 

So. Carolina Gas & Elec. 6s 

Amer. Sales Book 6s and Stock 
Guanajuato Pr. & Elec. 6s and Stock 
Elmira Water, Lt. & RR. 5s & Stock 
Island Refining 78 

Boston & Worcester St. Ry. 4%s 


CHAS. A. DAY & 66. 


? td ~ad A 5 


ase dalry 














New Orl. Northeastern 4)%s, 1952 
Kentucky & Ind. Term. 4s, 1961 
Meridian Terminal Ist 4s, 1955 
Gulf Terminal Ist 4s, 1957 
Athens Terminal Ist Guar. 5s, ’37 
Weath. Min. W. & N. W. 5s, 1930 
K. C. & Memph. Ry. & Br. 5s, 1929 
K. C. Memph. & Birm. 5s & 4s ,’34 
Steph. North & South Tex. 5s, ’40 
Central Ark. & Eastern Ist 5s, ’40 
Maine Central Ist & Ref. 5s, 1935 


WOLFF & STANLEY 


Telephone Rector 2020 
72 Trinity Place, N. Y. 

















We maintain marwete for all 
} current issu 
Union Oil Co. of Calif. és. 1924- 26 
Southern Calif, Edison 6745: 1944 
General Petroleum Corp. YF ee 
| Middle West Power 6s, 1 
Federal Sugar Refining iw 1933 
Massachusetts Oil & Ref. 7s, 1929 
Park Row Bldg. 6s, 1943 


JOSEPH BIRD FORD & CO. 


| 66 Broadway, N. Y. Tel. Bowling Green 9808 








= 


Charles E. Glasser & Co 


115 Broadway New York 
Branches in Principal Oities 
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Grand Rapids & Indiana 2d 4s 
Florida Cent. & Peninsula 5s & 6s 
D. & R. G. Ref. 5s, Farm. L. & T. Ctfs 
Norfolk Southern 5s, 196i 
Burlington, Ced. Rapids & Nor. 5s 
Southern Indiana 4s 

Wisconsin Central Ref. 4s 
Seaboard Air Line 7s 

St. Louis & Cairo 4s 

Current River 5s 

Chesterfield & Lancaster 5s 


Wm. Davies 6s 

Adams Express 4s, 1947 
Portland Ry. Lt. & Pr. 5s, 1942 & 1930 
Atlas Portland Cement 6s 
Fairmont Coal 5s 

Advance Rumely 6s 
Trinity Buildings 5%s 
Kings County Lighting 5s 
Havana Tobacco 5s 

West Kentucky Coal 5s 
Comp. Metall. Mexicana 5s 


SAM’L GOLDSCHMIDT 


Phene 5360-1-2-3 Broad 


25 Beoad Street 
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American Cotton Oil 5s, 1931 
Oregon Wash. RR. & Nav. 4s 1961 
Buff. Rochester & Pitts. 444s 1957 
| U. S. Realty Improvement 5s, 1924 | 
| Kansas City Southern 2s, 1950 ! 
Southern Bell Telephone 5s, 1941 
Southern Pacific Frisco Term. 4s 1950 
Long Island Refunding 4s, 1949 











+ eet New York 


30 Broad Street, N. Y. 


ADLER, COWEN & CO. 


> 
— _——" —— 


Stock Exchange 


Telephone Broad 5771 


























oreo 
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Long Island Consol. 4s, 








San Antonio & Aransas Pass Ist 4s, 1943 


Pere Marquette Ist 4s, 1956 

New York & QueensjElectric Lt. & Pr. Ist 5s, 1930 
Houston East & West Texas Ist 5s, 1933 

General Electric Deb. 34s, 1942 


ESTABLISHED 1878 


PRINCE & WHITELY 


MEMSERS NEW YORK STOCK EXCHANGE 
Telephone Broad 1600 


1931 


D2 Broadway 




















Citizens Ind. Tel. Co. 5s & 6s 
Kinloch Telephone Co. 5s & 6s 
Union Elec. Lt. & Pr. 5s, 1932-33 
A. E. Staley Mfg. Serial 7s 

W. St. Louis Water & Lt. 5s, 1928 
All St. Louis Securities 





Kirby Lumber Preferred 
Central Aguirre Sugar 


A. H. NOLLMAN 


2 Rector St. Tel. Whitehall 3150 | 




















Mississippi Valley Trust Company 
Fourth and Pine Streets 
ST LOUIS, MO. 





City of St. Louis 
Bonds 
Due 1925 to 1929 


STIX & CO. 


Members of St. Louis Stock Exchange 
509 OLIVE ST. ST. LOUIS 





BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


@ Wall Street 


NEW YORK PHILADELPHIA 








Land Title Building | 





Birmingham Ry. Lt. & Pr. 4%s & 6s 
Kansas City Ry. 5s, 6s & 7s 
National Pr. & Lt. Inc., 7s, 1972 
New Orleans Public Serv. 4s, 1936 
New Orleans Ry. & Lt. 5s, 1949 

St. Louis Transit 5s, 1924 Bds. & Ctfs 
United Light & Rys. 5s, 1932 
United Rwys. St. Louis 4s, 1934 
Chicago Great Western 4s, 1952 w. i. 
Chicago T. H. & S. E. Inc. 5s, 1960 
Southern Indiana ist 4s, 1951 


White Rock Mineral Springs Common 


BENJAMIM, HILL & Co. 


; 





OFFERINGS WANTED .@ 


Power Securities Corporation 
Collateral Trust 6s, due 1949 


A.P. BARRETT & CO. 


Members Baitimore Stock Exchange 


Telephone Charles & Lexin 
Plaza 1915 Baltimore, 


on Sta. 





Chesapeake & Potomac Telephone 

Co. of Va. First 5s, 1943 
Security Cement & Lime Co. Ist 6s,’29 
Potomac Valley Railroad 5s, 1941 
Charles Warner Co. ist Pref. & Com. 


J.S. WILSON JR. & CO. 


Members New York and Baltimore Stock Exchanges 


Calvert Building Baltimore, Md. 
one Plaza 4820 








A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a small 
ad in the Classified Department 
of the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
aside back cover. 











LEH. & W.-BARRE COAL Cons 4s 
PHILA. CO. Cons. Stamped 5s, 1951 
WESTERN N. Y. & PENNA. Ist 5s 
LEHIGH COAL & NAV. Cons. 4%s 
BUFF. & SUSQUEHANNA Ist 4s, ’63 
PENNA. WATER & PR. Ist 5s, 1940 
BELL TEL. OF PA. ist & Ref. 5s 

LEHIGH VALLEY COAL Ist 4s, 1933 


REILLY, BROCK & CO. 
306 CHESTNUT ST. 











PHILADELPHIA 
Private Telephone to New York Rector 5183 
, ee FP A. M.& 0—-2EeEe= 
Wanted 
Allentown Gas_______-_-_- 5% 1924, 
Chester County Gas___-_- 5% 1925 


1925 
1942 
1926 
1929 
o 1960 
1950 


Reed A. Morgan & Co. 


Members of the Phila. Stock Exch. 
West End Trust Bldg., Phila. | 
Telephone—Spruce 2131 


Dauphin County Gas____5% 
Harwood Electric 
S. Bend & Mishaw. Gas__5% 
Nor. Indiana Gas & Elec_ 56 
Wilkes-Barre Co 
Rockford Gas Lt. & Coke 360 


——_——_— — 


—_— 























CONGOLEUM 
Stocks & Bonds 


GARRISON & CO. 


ER BUILDING. PHILADELPHIA 





TELEPHONES 
a Spruce 8370 
Rector TS 


- 
Philadelphia 


oge PHILADE 
Mew Veork tng patie 


New —— 
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We Have Actual Orders in 


Monongahela West Penn P., S. 6s, 1928 

Penna.-Ohio Electric 6s, 1938 

Penna. Power & Light 7s, 1951 

York Haven Water & Power (allissues) 

Luzerne Co. Gas & Elec. (all issues) 
est Penn Power (all issues) 

Nor. Indiana Gas & Elec. (all issues) 

Georgia Railway & Power (all issues) 

Standard Steel Works 5s, 1928 

Gill Glass Co.—serial 

Congoleum Co.—Serial 7s 

Indiana Service Corp. ag issues) 

Municipal Service Co. 5s, 1 
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LILLEY, BLIZZARD & Co. 
MEMBERS PHILADELPHIA STOCK EXCHANGE 
Commercial Trust 81d¢.,Philadeiphia 
PHILA: SPRUCE 9070 NEW YORK- WHITEHALL 1994 
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American Public Utilities 6s, 1936 
Phila. Suburban Gas & Elec. 5s, 1960 
Georgia Railway & Power 5s, 1954 
Virginia Railway & Power 65s, 1934 


SCHIBENER, BOEXNING & CO. 


(AMfembers Philadelphia Stock Exchange) 
1616 Walnut Street Philadelphia, Pa. 
Phone: Phila., Locust 7460 











Morris & Som. El. Co. 5s & 7s, ’40 
Los Angeles Ry. Co. 5s, 1938 

Pine Bluffs Co. Ist 5s & 6s, 1942 
Grand Rapids Rys. Co. 6s, 1924 
Edison Elec. of Cumberland 5s, ’34 
Woodward Iron Co. 5s, 1952 

Galesburg Ry., Ltg. & Pr. 5s, 1934 


SAMUEL McCREERY & CO. 


Franklin Bank Building, Philadelphia 
Members Phila. Stock Exchange 
Private Telephone to N. Y. & Baltimore 














Pacific Coast Co. 
Mortgage Bond Co. 
Lawyers Title & Trust Co. 








65 BROADWAY, N. Y. WHITEHALL 1988' 








FRANK J. M. DILLON 
1 Broadway NEW YORK, N. ¥. 
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Delaware & Bound Brook RR. 

Pitts. Bessemer & L. E. Com. & Pfd. 
Phila. Germantown & Norrist. RR. 
Pitts. Ft. Wayne & Chicago Pfd. 
North Pennsylvania RR. 

Phila. & Trenton RR. 

Mill Creek & Mine Hill Nav. & RR. 
Rensselaer & Saratoga RR. 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. 





Call Canal 8437. 
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Canada Southern 5s, 


20 Broad Street, New York 





Reading Genl. 4s, 1997 
Reading Genl. 4s Ctfs. of Dep., 1997 


Chic. Northwestern Gen. 314s, 4s & 5s 
Pennsylvania RR. Gen. 414s, 1965 
Pennsylvania RR. Gen. 5s, 1968 
Canadian Northern 7s, 1940 


L.M PRINCE & CO. 


Members New York Stock Exchange 


1962 





Tel. Rector 9830 








Roanoke Traction & Light 5s, 1958 
Luzerne Co.G.&E. Gen.&Ref. 7s, ’47 
Quincy Gas, El. & Heat. 5s, 1935 
Quincy Gas & Elec. 5s, 1929 


Established 1865 


BIOREN & CO. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 


Steck Exchanges 











Pennsylvania R. R. 
All Issues 


C. RICHARDS & CO. 
eR Y. Rector 0911 


Rolls Royce Common and Preferred 
Shreveport El Dorado Pipe Line 

Old and New Stocks 
Lake Shore Electric ist Preferred 
Lake Shore Electric General 5s, 1953 


GEORGE N. FLEMING 
#41 Lafayette Building Philadelphia 
Telephene Lombard 6414 





ARTHUR 
XEL 


D 
Tel, Lom. 




















SIERRE & SAN FRANCISCO 
2nd 5s, 1949 


Fabian F. Levy 


Drexel Bidg., Philadelphia 
Phene: Phila. Lombard 7646 














Ind. Crawfordsv. & Danv. Elec. Ry. 5s, 1952 
Jersey City Hob. & Pat. Ist 4s, 1959 
Amer. Rys. Co., All Issues 

American Gas, All Issues 


Mo Cown é& Go. 


Pritatciphia 
Land Title Bidg., Philadelphia 
New York Telephone CANAL 7105-9 








Cuba RR. Imp. & Equip. 
5s of 1960 


Greene & Co. 


Steck" Exchange Bidg. PHILADELPHIA 
Telephone Spruce 6586 





We Specialize in 


Bank and Trust Co. 
STOCKS 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 

















— pa, 





United States Steel 5s, 19561 
Jones & Laughlin Steel 5s, 1939 
| La Belle Iron Works 6s, 1940 
i Union Steel 5s, 1952 
Westinghouse Mach. 6s, 1940 
| Hanna Furnace 8s, 1926 

Bell Tel. of Canada 6s & 7s, 1925 








120 Broadway, New York 





J.H.AOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges 


Prov. of Saskatchewan 5s, 1939 
Canadian Loco. Co. 6s, 1951 
Province of Manitoba 6s, 1925 
Province of Alberta 5s, 1947 
Govt. of Newfoundland Bonds | 
Province of Alberta 54s, 1927 
Province of Ontario 5s, 1926 








Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 








Amer. Lt. & Trac. 


Central Petroleum 


Nat. Sugar Refining 





MiaacQuoid & Coady 


Members New York Siock Exchange 
25 Broad St., NN. Y. Tel. Broad 7654 





| Penn Water & Power Ist 5s, 1940 


Cons. G. El. Lt. & P. Co. of Balt. 
General 414s, 1935 

Des Moines Electric 5s, 1938 

Pa. & Northwestern Gen. 5s, ’30 
Clearfield & Jefferson 6s, 1927 
Gouverneur & Osweg. Ist 5s, ’42 
Northern Calif. Power 5s, 1938 
Chicago & N.W. Gen. 5s, 1987 


LARKIN & JENNYS 


INVESTMENT BONDS 
80 Broad St. New York City 
' Telephone: Broad 5963 
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At. Coast Line of So. Car. 4s, 1948 
Evansville Ind. & Terre Haute 7s, 1950 
N. Y. Chic. & St. Louis Deb. 4s, 1931 
North Carolina Public Service 5s, 1934 











. oe ichmond Light & RR. 4s, 1952 
| 
RAYMOND M. SMITH & CO. 
INCORPORATED 
INVESTMENT SECURITIES 
. 43 CEDAR STREET NEW YORK | 
—— — —— 











Cc. B. & Q., Illinois Div. 34s, 1949 
P. Cc. C. & St. Louis gen. 5s, 1970 
Illinois Central joint 5s, 1963 

Cc. St. P. M. & O. cons. 6s, 1930 
Penn. RR. gen. 5s, 1968 

N. Y. & Harlem RR. 3 4s, 2000,reg. 
Chic. & N. W. gen. 3%s, 1987 





—_———_ 


Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Hanover 8061 


Brooklyn Edison 5s, 1949 
Commonwealth Edison 5s, 1943 
Cleveland Elec. Ill. 5s, 1939 
Des Moines Elec. 5s, 1938 
Kansas City Pr. & Lt. 5s, 1952 
Erie Lighting 5s, 1967 

Miss. River Power 5s, 1951 











Tel. Lombard 41-72 





THE CHRONICLE 


[Von 116. 
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American Road Machinery 6s, ’38 
Consol. Machine Tool 72, 1942 
Sen Sen Chiclet Co. 6s, 1929 
Sloss-Sheffield Steel & Iron 6s,’29 


Members New York 
111 Broadway, New York 
Phila. Phone: Lombard 6521 





INDUSTRIAL BONDS AND STOCKS 


PYNCHON & CO. 


Stock Exchange 


Chicago—Milwaukee—London— Liverpool 
Private Wires to Principal Cities o 
Private telephone connections -wit 


Cushman Bakeries Common. 

Winchester-Simmons Preferred 
Holly Sugar Pref. & Common 
Godschaux Sugars, Inc., Pref. 


Telephone Rector 0993 
Balt. Phone: Piaza OO0A0O 


United States and Canada 


Moors & Cabot, Boston 














a ne ee ee me a ee 





ae a ee 








Sve 
i 








85 Cedar Street 





| New Issue Long Term 30-Year High Grade 
Tax Exempt Municipal Bonds 
$900,000 


City of Buffalo, New York 


4%, Coupon or Registered Water Bonds 
Due May, 1953 
Wholly tax exempt in New York State and from Federal Income Tax 


Price 101.75 and int. 


C.W. WHITIS & CO. 


Telephone Rector 4366 


3.90% basis 





New York City 























Gillespie, Blagden 
& Rhinelander 


MEMBERS NEW VORK STOCK EXCHANGE 
120 Broadway, New York 


TELEPHONE RECTOR 6228 


Preferred Stocks 














| Particulars on Request 











J. S. FARLEE & CO. 


66 BROADWAY NEW YORK 
EST. 1882 
Tel. 9695-9699 Bowling Green 


BONDS 
INVESTMENT SECURITIES 
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Delaware & Hudson Ref. 4s, 1943 
St. L. & San Fran. P. L. 4s, 1950 
Toronto Power 5s, 1924 

Bell Teleph. of Canada 5s, 1925 
Montreal Tramways 5s, 1941 
City of Edmonton dis, 1947 
City of Montreal, all issues 
Prov. of Brit. Colum. 5s & 54s 
Province of Alberta 5s, 1948 
Province of Ontario 4s & 5s 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway, N. Y. 
Montreal Toronto 


Phone 7500 Rector 
@ and Richmond 


WE BUY OR SELL 
The Escrow Stock of 


Durant Motors, Inc. 
Star Motors 


R. B. Hathaway & Co. 


20 Nassau St., N. Y. Tel. John 6020 











Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 
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Welesth Ist 5s, & 2d 5s, 1939 
Illinois Central Ref. 5s, 1955 
Balt. & Ohio Prior Lien 31s, ’25 
Hudson & Manhattan 414s, 1957 
Iron Mtn.-River & Gulf 4s, 1933 
Chic. & Alton 3s, ’49 (bds. & ctf) 


‘ARTHUR E. FRANK & CO. 


Members of New York Stoek Exchange 
100 Broadway, N. Y. Tel. Rector 5360 








ARGENTINE 
URUGUAY 
NORWAY 


COWEN & CO. 


30 Broad St.,N.Y¥. Broad 4300 

















Scott’s Preparations 
Incorporated 


Manufacturers of Mineralava 


MINTON & WOLFF 








30 BROAD ST.,N. Y. TEL. BROAD 4377 








WE SPECIALIZE IN 
Northern N. Y. Securities 


F.L.Carlisle & Co., Inc. 


49 Wall Street, New York Hanover 1571 














Specialists in Michigan Securities 
WE WILL BUY 


Detroit United Rallway, oe 
Detroit Ft. ayne c'tsle bs, 1927 
Detroit Edison we Ae — 

Continental Motor 7s, 1923. 24-25 


H.W. NOBLE & CO. 


The Oldest House in Michigan 
818 DIME BANK BLDG., DETROIT 




















Railroad Securities Co. 


Illinois Central Stock Coll. 
4s, 1952 


Missouri Kansas & Texas 
all issues 


Members New York Stock Exchange 


26 Broad St., N. Y. "Phone 7740 Broad 





Hartshorne & Battelle 








Canadian Lt. & Pr. 5s, 1949 
Cedar Rap. Mfg. & Pr. 5s, 1953 
Cleve. Elec. Illum. 5s, 1939 
Laurentide Power 5s, 1946 
Laurentian Power 6s, 1936 
Nor. Ontario Lt. & Pr. 6s, 1931 
Pacific Gas & Elec. 6s, 1941 
Penn. Water & Power 5s, 1940 
St. Maurice Power 64s, 1553 
Salmon River Pr. 5s, 1952 
Shawinigan Wat. & Pr. 5s, ’34 
Shawinigan W. & P. 514s, 1950 
Shawinigan Wat. & Pr. 6s, ’50 





Mexican Govt. Bonds 


u 


DUNHAM & 


lavestment Securities 
43 Exchange Place 
Telephone 8806-14 Hanover 
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Central Pacific Short L. 4s, 1954 
Iron Mt. River & Gulf 4s, 1933 
Jap 4s, 1931 

Un. Pac. cv. 4s, 1927 

So. Pac. cv. 4s, 1929 


HERZFELD & STERN 


Members N. Y. Stosk Exchange 
40 Exchange Place 


New York 
Tel. Broad 4723 


Atlantic & Yadkin Ist 4s, 1949 
Chicago & Missouri Ist 5s, 1926 
Cleve. Akron & Col. Ist 5s, 1927 
Cleve. Lorain & Wheel. 414s, 1930 
Current River lst 5s, 1927 

Ft. Worth & Rio Grande 4s, 1928 
Georgia & Ala Ist Cons. 5s, 1945 
Georgia Midland Ist 3s, 1946 


34 Pine Street, New York 





Kanawha & Mich. 2d 5s, 1927 
Newburg & New York Ist 5s, 1929 
N. Y. & Rockaway Beach Ist 5s,’27 
Northern RR. of N. J. 44s, 1927 
Railroad Securities Co. 4s, 1952 
Rock Island Frisco Term. 5s, 1927 
St. L. Mer. Bridge ist 6s, 1929 
Seaboard & Roanoke Ist 5s, 1926 


Grand Rapids & Ind. 2d 4s, 1936 N.Y. State Realty & Term. 5s 


Freeman & Company 


Members New York Stock Exchange. 
BOND TRADING DEPT. 


Tel. John 5487 


| 








INVESTMENT SECURITIES 





Wakelee, Walker & Murfitt 


141 Broadway Rector 1964-5 








E. A. FAULKS 


INVESTMENT SECURITIES 





141 Broadway Rector 1964-5 
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14 Wall St. 








Telephone Rector 4391 


Chinese Govt. Gold 4s, 1895 Southern Pr. Co. Ist 5s, 1930 
Cleveland Elec. Illum. 5s, 1939 Consumers Power 1st 5s, 1936 
Dayton Lighting Ist 5s, 1937 Hydraulic Power 5s, 1951 


St. Maurice Power 614s, 1953 City of Maisonneuve 5s & 514s 
Great Falls Power Ist 5s, 1940 Ontario 5s, 1942 


Edison E]l.I11.,BkIn. 1st 4s,’°39 State of South Dakota 5s 


Rutter & Co. 
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CHICAGO smaaxets 
UTILITIES _Tractiens 
INDUSTRIAL BONDS 


Wm. H. COLVIN & CO. 


104 SO. LA SALLE ST. 
Adembers New York and Chicago Stock Exchanges 


ACTIVE 
GAS 








Caldwell & Company 
SOUTHERN MUNICIPALS 

Cc Tel. & Telep. Co. 5s 

N Ohattanooga & St. Louis Ry. 


N e & Decatur Ry. 
Nashville Railway & Light Co. Securities 


NASHVILLE, TENN. 214 Union Street 





Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 


Jerome B. Sullivan 
42 B BROADWAY. ro oe YORK 
Tel. Broad 1728-4; 7130-9; 5234-5 








SOUTHERN MINNESOTA JOINT 
STOCK LAND BANK 
8% Capital Stock 


TRIPP & ANDREWS 


60 Broad . 111 Pear! St., 
New York y Hertford, Conn. 














Specialists in 
CONNECTICUT SECURITIES 


The R. F. Griggs Company 


WATERBURY, CONN. 


_ Telephone 16 63 North Main St. 


B. & O. P. L. E. & W. Va. 4s, ’41 
N. Y. Chic. & St. L. Deb. 4s, 1931 
Chicago & N. W. Gen. 5s, 1987 


Montgomery Bros. 
25 Broad Street New York 
Telephone 





Broad 3063 








JOINT STOCK LAND BANKS 
CAPITAL STOCKS 
Bought & Sold 


Nehemiah Friedman & Co. 








90 Brea@way. N.Y. Bewting Green 2638 


Canadian Public Utility 
and Industrial Bonds 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 


Bonds in small denominations 
Bought and Sold— 
Send for Lists 


Raymond & Company 


Established 1919 
Phone 


60 Wall St. 
Hanover 7940. New York, N. Y. 








H.MOUNTAGUE VIC <ERS 


49 Wall St. 


CENTRAL PACIFIC FRANC 
4% 1946 
ST. PAUL FRANC 
4% 1925 








Adams Express 4s, 1947 
Commonwealth Power 5s, 1939 
Kingston Cons. RR. 5s, 1962 
Omaha & Coun. Bifs. St. Ry. 5s, ’28 
Ozark Power & Water 5s, 1952 
Pitt.Canonsb.&Wash.St.Ry.6s,’37 
Washington Coast Utility 6s, 1942 





Bowman Hotels (Common) 
Duquesne Power & Lt. Pfd. 


Illinois Traction Common 


T. B. CREWS JR. 
& CO. 


25 Broad St., N. Y. Broad 1315 




















USE AND CONSULT 
the Classified Deparimeni of 
the 
Financial Chronicle 


Our Classified Department faces the 
inside back cover. 
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Government, 


Public Utility 


62 Cedar St., New York 


Philadelphia Boston 
Scranton Pittsburgh 








Municipal, 


Railroad 
Industrial 


INVESTMENT BONDS 


A. B. Leach & Co.. Inc. 


Investment Securttles 


105 So. La Salle St., Chicage 


Detroit 
Cincinnati 


Cleveland 
St. Louis 
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WILL BUY 
Atlanta Terminal 6s, 1939 
Cinn. Wabash & Mich. 4s, 1991 
Los Angeles & Pacific 4s, 1950 
Minneapolis Terminal 34s, 1950 
Marion & Eastern 6s, 1926-1929 
Mary. Del. & Va. 5s, 1955 
Milw. & Nor. cons. 44s, 1934 
Ohio River general 5s, 1936 


| WILL SELL 

10M Alamogordo & Sac. Mt. 5s, ’28 
35M Chicago & Mo. Riv. 5s, 1926 
25M Georgia Midland 3s, 1946 
15M Kan. Bdge. & Term. 5s, 1948 
25M Ky. & Ind. Term. 4s, 1961 
25M M. & O., St. L. Div. 5s, 1927 
15M N. Y. Pa. & Ohio 4s, 1935 
10M So. Ry. M. & O. coll. tr. 4s, ’38 
15M Tcledo Term. 4%s, 1957 Pennsylvania RR. 4s, 1943 
15M Wabash; Omaha Div. 34s, 41 Union Term. of Dallas 5s, 1942 


SHEAR, BARTON & CO. 


30 Broad St., N. Y. Tel. Broad 7054. Phila. Tel. Lombard 7957 
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R.M. BAUER & CO. 


Phones: Broad 0416-7. 0658, 0125 to 0129 


Austrian 
Government & Municipal Bonds 


Industrial Bonds & Stocks 
Bank Shares 


—_—— oo 

























NEW YORK 


25 BROAD ST. 





All Foreign Bonds & Currencies 
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ST. LOUIS 
Winchester-Simmons Pfd. 
Associated Simmons Hardware Pfd. 
U.S. Public Service 6s, 1927 
American Stove Company 
St. Louis Transit Co. 5s 1924 
Union Electric Lt. & Pr. 5s & Stocks 
East St. Louis & Suburban 5s 1932 
United Rys. of St. Louis Bonds & Stocks 
Missouri Edison 5s, 1927 


Wtre us your orders. 


MARK C. STEINBERG & CO. 


| Members New York Stock Exchange | 


N. Y. & Harlem 
Railroad 


RALPH C. MORGAN 
160 B’way, N. Y. Cortlandt 6955 

















Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 





Essex County 4s, 4148 and 414s 
United Electric Co. 4s, 1949 
Newark Consol. Gas Co. 5s, 1948 


ee ee a 


18 Clinton Street Newark, New Jersey 
berry 








KANSAS CITY 
SECURITIES 


H. P. Wright Investment Co. 4 
Established 1885 
KANSAS CITY, MO. Tel. 3250 Mul 


“Logan & Bryan Private Wire System” 


WILL SELL 
$25,000 Peoria Water Works Co. 


Ist Consolidated 5% 
M. & N. 1948 
@ 80 & Interest 


FRANK CHARCOT, Jr. 


86 Broad St. NEW YORK 
Tel. Broad 6200 


We own and offer a limited amount of a 
ong term 


First Mortgage Sinking Fund 


6% Gold Bond 


of a Public Utility Company that is modern in| 
construction and efficiently managed, serving 
without competition one of the most prosperous 
sections of the South, embracing a rich agri- 
cultural territory with many nationally known 
manufacturing dustries, is well secured, is 
earning the interest charges with a comfortable 

n, 4 marketability and is in sound 
financial condition. The bond is selling below 
its real value and intrinsic worth and will no doubt 
aevance materially in price within a very short 
time. , 


Detailed information upon request. 


BEVERLEY BOGERT & Co, 


investzmeni Securities 
120 BROADWAY. N-Y. TEL.RECTOR 1677-6 | 








OFFERINGS WANTED 


St. Lawrence Pulp & Lumber Corp. 
6% Bonds, 1924-1933 
Chicoutimi Pulp Co. 6% Bonds, 1943 


TRUAX & COMPANY 


MONTREAL 
17 St. John St. Main 3618 








North Texas Issues 
Real Estate Loans 


We solicit connections with organizations 
desiring city, farm and ranch loans at con- 
servative values with interest at 6% to 8%. 


INVESTMENT SECURITIES COMPANY 


604-5 Burkburnett Bldg., 
FORT WORTH TEXAS 


PASSAIC COUNTY, N. J. 


Gold 414% Road Bonds 


B. J. Van Ingen & Co. 


46 Cedar St. Shawmut Bank Bldg. 
New York Boston 
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Wisconsin Edison Co. 


Convertible Deb. 6s 


Due May 1, 1924 


CURTIS & SANGER 


Members 
N. Y., Boston and Chicago Stock Exchanges 
49 Wall St., N. Y. Tel. Hanover 6144 

















Paterson & Passaic Gas & El. 
5s, Due 1949 


New Jersey & Hudson River 
Ry. & Ferry 4s, 1950 


OUTWATER & WELLS 


15 Exchange Place JERSEY CITY, N. J. 
‘Phone Montgomery 5488 














BANK & TRUST CO. STOCKS 
Bought and Sold 


Geo. Rust Rogers 


61 Broadway, N. Y. Tel. Bowling Green 2040 





INVESTMENT 
SECURITIES 


HEYWOOD BROOKS & CO. 


149 BROADWAY NEW YORK 





CINCINNATI SECURITIES 
Westheimer & Company 


pow, sees Stock Bachange 
Ohiecago Board of Trade 
xchange 


Baltimore Stock E 
BALTIMORE, MD. 


Members of 


CINCINNATI, OHIO 





OFFERINGS WANTED 
lic Utility Bond 
MAINE Re edhe Ae a 





Municipal Bonds 


CHARLES H. GILMAN & CO. 


. PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Co. 
WE SPECIALIZE IN THE 
Bonds and Stocks 


ofr the 
Utica Gas & Electric Co. 


and 


Consolidated Water Co. of Utica 


Mohawk Valley Investment Corp. 


UTICA NEW YORK 














McCABE & FRADLEY 
t 120 BROADWAY NEW YORK 
Telephone Rector 9935 


SPECIALIZING IN 


Bank Stocks 
Trust Company Stocks 





a 
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Mortgage Company Stocks ’ 
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ACTIVE MARKETS — 
IN ALL Specialists in 
CALIFORNIA BONDS Buffalo Susquehanna RR. Com. & Pfd. 
Martin Ju dge Jr., & Co. Buffalo General Electric, all issues 
Members San n, Franetsco Stock Bzchange New York Lackawanna & Western RR. | 
SAN FRANCISCO | 
= GOODBODY & CO. 
Members New York Stock Exchange 
8% 20-Yr. S. F. Gold Deb. Bonds |/}} ~~ anes Bestar Bultple IRAE, ‘huieler teak Va | 
. soecmanmenmen naan 


ELWELL, BLISS & YARNALL 


560 EAST 42nd STREET NEW YORK 
Telephones: Murray Hill 8555-9 
































WE HAVE AN ACTIVE MARKET IN 


Springfield Railways Preferred 
Package ye Be omega 





Hendee re Revell 
Fiberloid 4. Preferred 


Seybolt & Seybolt 


Incorporated 
INVESTMENT SECURITIES 


Third National Bank Bldg., Springfield Mass. 


_ Phones Walnut 1736-1737 


‘ 
4 
soneaticlas idated Dry, G ods Common & Pref. 





Washington Heights Ice 6s, 1927 
Santa Catharina 8s, 1947 
Commonwealth Ice Pfd. & Com. 
Commonwealth Ice 6s, 1929 


W. J. Wollman & Co. 


Members New York Stock Erchange 
120 Broadway, NEW YORK 








Mortimer & Co. 


149 Broadway 
New York 














Circular 


First Mortgage Bonds 
First Mortgage Certificates 
First Mortgages 


WESTCHESTER NATIONAL 
BOND & MORTGAGE CO. 


30 East 42nd St., New York 
26 East First St., Mt. Vernon, N. Y. 
34 Lawton St., New Rochelle, N. Y. 











‘ Sales Agents Wanted f 








B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 




















Continental Gas & Elec. 5s, 1927 
Continental Motor 7s, 1924 & 1925 
Denver Gas & Electric 5s, 1961 
Middle West Utilities 6s, 1925 
MountainStatesPowerCom.&Pfd. 
Northern States Power Com. &Pfd. 
Northern States Power Warrants 
|] Oklahoma Gas & Electric 6s, 1941 
Oklahoma General Power 6s, 1952 
Shaffer Oil & Refining 6s, 1929 
Standard Gas & Elec. Com. & Pfd. 
Standard Gas & Elec. 74s, 1941 
Western States Gas & Elec. 5s, ’41 
West. States Gas& El. Com. &Pfd. 


4. M. Byllesby and Co. 


New York Chica 
itl Broadway 206 S. LaSalle St. 
Detroit Boston 


{ Dime Savgs.Bk.Bidg. 14 State Street 


Private Vires to 
Chicago. Buston & Detrott. 


BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exc”’.nge 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 




















High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 





Hibernia Securities Co., Inc. 
Hibernia Bank Building, New Orleans 





New York Atlanta Dallas 


* 4 























S. A. TRUFANT 
INVESTMENT SECURITIES 


| Actively Trading in all Securities of the 


New Orleans Public Service Inc. 
Member New Orleans Stock Exchange 
NEW ORLEANS, LA. 



































To Holders of 


CITY OF MONTEVIDEO 


(URUGUAY) 


Temporary 7% Sinking Fund Gold Bonds 
Due June 1, 1952 


Temporary Bonds of the above issue will be exchange- 
able for Definitive Bonds at the office of Central Union 
Trust Company of New York on and after May 1, 1923. 


Dillon, Read & Co. 


Fiscal Agents. 
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PHILADELPHIA 


7 


E.W.ZlarksZo. 


BANKERS 
821 Chestnut St., Philadelphia 


Established 1837 


Members New York and Philadelphia 


Stock Exchanges 





BOLes é WesTwoopD 


Members Phila. Stock. Exchange 


INVESTMENT 


SECURITIES 


y —- 





Land Title Bldd. Philadelphia 
| | PHONE: LOCUST 4723 


ee 
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F. P. Ristine & Co. 


High Grade 
Investment Securities 


| Widener Bldg., Philadelphia 
|New York Elizabeth, N. J. 
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Bankers and Brokers Outside Mew 
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PHILADELPHIA 
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NORFOLK, VA. 
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Se 


sTDe BONDS 





Municipal 
Railroad 
Public Utility 
industrial 


HARRISON, SMITH & Co. 


INVESTMENT SECURITIES 
121 SOUTH 5th STREET 
PHILADELPHIA; 


LOMBARD 6106 





MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, Va. 
Correspondents, Livingston & Ce. 
NEW YORK 








NORTH CAROLINA 


RMN P PPP PLA AA PA ™ 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bonda, 
Southern Corporation Securities 


Winston-Salem, N. C. 





Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment Heuse 





NORTH CAROLINA 
Municipal Bonds and Notes 














WARREN A. TYSON & CO. 


Investment Bonds 


14237 Walnut Street 
PHILADELPHIA 





Cotton Mill Preferred Stocks 
Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 














SPARTANBURG, &. C. 





PPP 
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Pennsylvania Tax Free Bonds 


PAUL & CO. 


Afembers Philadelphia Stock Exchange 


Pennsylvania Building 
PHILADELPHIA 





= 





SPRINGFIELD, ILL. 





~~ 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 








NASHVILLE 


= 





American National 
Securities Company 
NASHVILLE, TENN. 


Rafiroad and Corporation Securities 
Tennessee Municipal Bonds 




















BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


Hew York 


Frederick Peirce 
rors & Co. yes 


207 So. Fifteenth Street, Philadelphia 


























DALLAS, TEXAS 





BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


111-18 Magnolia Bldg. DALLAS, TEXAS 





| Texas Municipal Bonds 
and Warrants 

5 Yielding fi of entice, ispees 

We % pie By Be dealers, 
banks and tovestors. 


GEO. L. SIMPSON & CO. 


DALLAS 





— 








DO YOU <NOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clas- 
sified Department? 


Keep this Department in 
mind for use when the oc- 
casion arises. 


__ 














A. M. LAW & C)., Inc. 


DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 


| 





| 





ATLANTA 


THE ROBINSON-HUMPHREY CO. 


Established 1894 
MUNICIPAL AND CORPORATION 
BONDS 


ATLANTA GEORGIA 











oe 


AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 





i i a 


Southern Securities 
Established 1886. 





WM. E. BUSH & Co. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








ALABAMA 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 
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W. R. Craig & Co. 


MERCHANTS AND BROKERS 


Members 
New York Cotton Exchange 
New York Coffee & Sugar Exchange 
New Orleans Cotton Exchange 
Associate Members Liverpoo! Cotton Ass'n 


ANNOUNCE the removal of their offices 
on May ist, 1923, to the new Cotton Ex- 
change Building, 60 Beaver St., New York. 

Cable Address: ‘‘Willcraig, New York’’ 

Telephone: Bowling Green 0480. 





























LEWIS E. ASHBAUGH 


CIVIL ENGINEER 


INVESTIGATIONS AND REPORTS 
FOR FINANCING 





Water Powers 
Industrials Utilities 
. Davelopment of Natural Resources 


Explorations 
Domestic and Foreign 


206 Broadway, N. Y. Phone 0248 Worth 








Liquidation 





NOTICE. 


Security National Bank of San Mateo 
y in Half Moon Bay, loeated at Half 
Bay, in the State of California, is closing 
affairs. Al) nete holders and other creditors 
» hg ey ment 
presen RO other c t 
HORACE NEL&O ; 
President 


sey 


Sag 


Dated February 24, 1923. 








Peetings 


i 





PLD LOD AP el 


OFFICE OF THE UNITED GAS 
IMPROVEMENT COMPANY, 


N. W. Corner Broad and Arch Streets 
Philadelphia, April 13, 1923. 
The Annual Meeting of the Stockholders of 
The United Gas [Improvement Company will 
be held at the office of the Company. N. ; 
corner of Broad and Arch streets, Philadelphia, 
Monday, May 7, 1923, at 12 o'clock, noon, 
when an election will be held for a President 
and six (6) Directors to serve for the ensuin 
year, and such other business will be transac 
as may be brought before the meeting. 
The stock transfer books will be closed from 
3 P. M., Wednesday, April 25, 1923, until 
10 A. M., Tuesday, May 8&8, 1923. 
G. W. CURRAN, Secretary. 
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Dividends 


Or" 


THE J. G-. WHITE MANAGEMENT CORP. 
43 Exchange Place, 
New York City. 

The regular quacserty dividend (Forty-first 

uarter) of One Dollar and Seventy-Five Cents 
‘$1 .75) per share, being at the rate of 7% per 
annum, wed been declared on the Preferred Stock 
of this Corporation, payable June list, 1923, to 
stockholders of record May 15th, 1923. 


T. W. MOFFAT, Treasurer. 








J. G. WHITE & COMPANY, INC. 
37 Wall Street, 
New York. 

The regular quarterly dividend (Eightieth 
Quarter) of One and one-half per cent (14%%) 
has been declared on the Preferred Stock of this 
Corporation, payable June 1, 1923, to stock- 
holders of record May 15, 1923. 

E. 8. CUBBERLEY, Secretary. 





THE J. G-. WHITE ENGINEERING CORP. 
43 Exchange Place, New York. 

The regular quarterly dividend (41st Quarter) 

of One and Three-Quarters Per Cent (1% %) has 

been declared on the Preferred Stock of this 


Pinanctal 





™~ 











Sherman, Shreveport & Southern 
Railway Company 


First Mortgage 5% Gold Bonds 


To Holders of Certificates of Deposit of Columbia Trust Com- 
pany, issued under Bondholders’ Deposit Agreement dated 
February 15, 1916, and Plan and Agreement of Readjust- 
ment dated July 10, 1922, for 50-Year First Mortgage 5% 
Gold Bonds of the Sherman, Shreveport & Southern Rail- 
way Company: 


_ The undersigned Committee is now in position to make an initial 
distribution of cash and a delivery of all of the shares of common 
stock of the Missouri-Kansas-Texas Railroad Company provided for 
under the above mentioned Plan and Agreement of Readjustment to 
the holders of the outstanding Certificates of Deposit above described. 


NOTICE IS HEREBY GIVEN that on and after May 1, 1923, 
Irving Bank-Columbia Trust Company, as Depositary under said 
Plan and Agreement of Readjustment, will be prepared to make dis- 
tribution to the holders of Certificates of Deposit above described 
of $150 in cash and 8 shares of common stock of the Missouri-Kansas- 
Texas Railroad Company for each $1,000 First Mortgage Bond of 
the SHERMAN, SHREVEPORT & SOUTHERN RAILWAY 
COMPANY represented by such Certificates of Deposit, upon sur- 
render of such Certificates of Deposit to the Depositary at its office, 


= Broadway, New York, for notation of such payment and distribution 
thereon. 


Certificates for said stock will be delivered in the names in which 
the surrendered Certificates of Deposit were issued or are registered, 
unless different names are specified in writing at the time of the pres- 
entation of the Certificates of Deposit by the persons presenting the 
same, in which case the cost of the transfer tax stamps at the rate 
of 4 cents per share must be furnished to the Depositary. Forms‘for 
use in specifying the names in which stock certificates are to be regis- 
tered may be had upon application to the Depositary. 


Irving Bank-Columbia Trust Company, as Depositary for this 
Committee, will receive for the present without pe" additional 
deposits of 50-Year First Mortgage 5% Gold Bonds of the Sherman, 
Shreveport & Southern Railway Company under said Plan and Agree- 
ment of Readjustment, and will issue its Certificates of Deposit there- 
for, after which distribution of cash and stock on the above basis will 
be made in respect of such Certificates of Deposit. 

Dated, New York, April 26, 1923. 


ALFRED A. COOK, 


I HOWARD LEHMAN, 
Counsel. 


JOSEPH 8. DALE, 
Secretary. 
62 William Street, New York. 


R. WALTER LEIGH, 
Chairman, 

H. F. WHITCOMB, 

F. X. QUINN, 
Committee. 



































ration, payable June Ist, 1923, to Stock- | 
May 15, 1923. 


Co 
holders of recor 
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RUSSELL, MILLER & CAREY 
W.A. GREEN & COMPANY, INC. 


ANNOUNCE THEIR MERGER AND THAT THE BUSINESS OF THE COM- 
BINED FIRMS WILL BE CARRIED ON UNDER THE FIRM NAME OF 


RUSSELL, MILLER & CAREY 


MEMBERS NEW YORK STOCK EXCHANGE 


AT 52 BROADWAY, NEW YORK 





nn 


MR. WALTON A. GREEN BECOMING A GENERAL PARTNER 


ANNOUNCEMENT IS ALSO MADE OF THE ADMISSION 


} OF MR. C.R. COSTER STEERS AS A GENERAL PARTNER 


AND OF MR. HOWELL FORBES AS A LIMITED PARTNER 


t APRIL 30, 1923 TELEPHONE BROAD 6224 


52 BROADWAY, NEW YORK | 
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MAY AND PAYABLE AT THE 
OFFICE OF 


| | THE FARMERS’ LOAN 
Bolger, Mosser & Willaman | AND TiS! SOmr ant 


NOS. 16-22 WILLIAM STREET 
NEW YORK CITY 


ON AND AFTER MAY 1, 1923 


ANNO | =INC : AS FOLLOWS: 
: Bath Water Works Company 


Cedar Rapids, City of, Bridge 45s 
and Sewer 44s 








I ee ween 





Cedar Rapids Water Company 
that on May | ; | 923, Mr.Thomas J. Bolger, Dold, Jacob, Packing Co. 
| for thirty years the head of this organiza- — oy rd oes ath aac 
tion, is retiring from the firm. His interest Housatonic Railroad Company 
‘ Huntington Water Company 
has been acquired by Mr. George B. Larchmont Yacht Club 
. . Little Miami Railroa ompany 
Caldwell, formerly vice-president and North Plainfield, Borough of 
manager of the bond department of the ta ay my >a ammamaamel 
Continental & Commercial Trust & Sav- Old Dominion Terminal Company 
; ’ Olean, City of 
ings Bank, who has been elected president Panama, Republic of 
: ° | Racine Water Company 
st gui sg eset charge of the New | Union Free School District No. 1, 
OrK OfFTice. } , ' | Town of Pelham, N. Y. 
, e corporation will continue | Vicksburg, Shreveport & Pacific 
without other changes under the name of ; Railway Company 


Virginian Railway Company 
Watchung Water Company 


Witherbee, Sherman & Co 
May 15, 1923 


F ‘ Catskill Illuminating & Power Com- 
Caldwell, Mosser & Willaman ye 


Durex Chemical Corporation 















































Municipal BONDS Corporation DIVIDENDS 
‘ May 1, 1923 
29 South La Salle Stes Chicago The Farmers’ Loan and _ “Trust 
Compan 
DETROIT NEW YORK oe 
S. T. Mosser, Chairman of the Board | WINSLOW, LANIER G co 
George B. Caldwell, Presid . 
. Semuie -g 69 CEDAR STREET 
Stacy Mosser Edson S. Willaman | ' : EW BL 
Vice-President Vice-President | 
: THE FOLLOWING COUPONS AND DIVI- 
| J. Gist Search George H. Norton | DENDS ARE PAYABLE AT OUR OFFIOB 
Secretary Treasurer | DURING THE MONTH OF MAY, 1923: 
| MAY 1, 1923. 
| Cigyeiend., & Pittsburgh Railroad Co. Gen. 
ge. 3S. 
Massillon & Cleveland RR. Co. quarterly 
a ' Vv , O- 
. Marion County, Indiana, Bridge Bonds. 
> ~~ Ohio, Refunding Water Works 
E, LOWITZ MEMBERS se ta MAY 15, 1923. 
JOHN F. BARRETT NEW YORK STOCK EXCHANGE (| Indianapolis, Ind., School Bldg. bonds. 
> Pre NEW YORK COTTON EXCHANGE (| — 
RI CHARD ECA CHICAGO BOARD OF TRADE THE CRIPPLE oe NT RAL 
. CAREY CHICAGO STOCK EXCHANGE RAILWAY COMPANY. 


CAPITAL ASSET DISTRIBUTION NO. 16. 


By order of the Board of Directors a distri- 
E LO WI bution of one r cent on the preferred capital 
® | Z, e stock of this Company has been ordered to be 


paid out of funds heretofore realized from the sale 
of capital assets, payable to all stockholders of 





Announce the removal of their ; : record as of May 15th, 1923. Checks will be 
Waieahea tal offices Monday, April the mailed June Ist, 1923. Stock books do not close. 
,  hirtieth, nineteen hundred twenty three, to enlarged ous ES 4 oe ee ee 
quarters, located at 122 South La Salle Street, Chicago ee Se Colo., April 29, 1838. 
(Ground Floor, Corn Exchange National Bank Building). LIMA LOCOMOTIVE W WORKS, 
Phone 
St : 1 Lima, Ohio. 
Dearborn 8700 Be sadly r April 25, 1923. 


The Board of Directors has t day declared 
a dividend of one dollar ($1.00) per Mi on the 
Common Stock without r value of this Com- 
pany, for the three months ended April 30, 1923, 
payable June 1, 1923, to the holders of such 

ommon Stock without par value of record at 
the close of business on May 15, 1923. This 


dividend will be paid to the holders of the Com- 
OLY ER mon Stock of $100 par value of record at the close 
C of business May 15, 1923, when they shall have 
- converted such stock into Common Stock without 

par value. Transfer books will not be closed. 


Announce the removal of their New York offices re heh week antares, 




















| to the 
Chamber of Commerce Building LIMA A SoPonAFEno Re 
24 Branford Place makes Ta 
NEW ARK N J The Board of Directors has this day declared a 
’ ° e dividend of one and three-quarters r cent 


rh “for Be stee monte onged Age 0,98, 
pany, for the three months en p 
May Ist. 1 . payable June 1, 1923, to the Preferred stockhold- 
y , 1928 Telephone: Mulberr y 6270 ers of record at the close of business on May 16, 
, 1923. ‘Transfer books will not be closed. 
L. A. LARSEN, 
Vice-President and Treasurer. 
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Additional Issue 





$2,000,000 
Portland Railway, Light and Power Company 


First Lien and Refunding Mortgage Gold Bonds 
| Series B, 6%, due 1947 
Dated May 1, 1922 


All First Lien and Refunding Mortgage Gold Bonds heretofore issued have been listed on the 
New York Stock Exchange, and application will be made to list these additonal Series B Bonds. 








Due May 1, 1947 





The Portland Railway, Light and Power Company supplies electric light and power in Portland and nearly forty 
other communities in western Oregon, does the gas business in Salem, and operates city and interurban railway lines 
in Portland and adjacent territory. 


The Company occupies an especially advantageous position, even as compared with other hydro-electric properties on 
the Pacific Coast, over 86% of its total electrical output for the past 12 years having been generated from water power. 
































EARNINGS 
Calendar Years 12 Months Ended 
1920 1921 1922 March 31, 1923 
I iii inn thins de Cikmabeli thts oobe cemothnitdl $9,542,678 $9,902,520 $10,100,007 $10,304,411 
Operating Expenses, Maintenance and Taxes______________-_- 6,207,742 6,269,514 6,347,105 6,432,286 
li EE ST TNR LN AERA LENE Ea TAS Fart $3,334,936 $3,633,006 $3,752,902 $3,872,125 
GE Se SIS ois chkccdatnddheouunds ankectsdbdbe ten dasees 1,576,970 1,740,291 1,895,576 1,915,947 
IO ck odhicl unc tanencisiateniiosheds chin andes asdeltcamabal ck ethtobiidthais abiaddd ateene $1,757,966 $1,892,715 $1,857,326 $1,956,178 


These earnings reflect no benefit from substantial expenditures made during the past year in connection with a new 
35,000 horsepower hydro-electric generating station now under construction, toward which will be also applied a large 
part of the proceeds from the sale of these Bonds and of recent issues of Prior Preference Stock. Annual interest 
4) requirements on the $38,182,700 mortgage bonds presently to be outstanding amount to $2,064,110. 





Bonds are offered if, as and when issued ane received by us, subject to approval of all legal proceedings by our counsel. It is expected that definitive 


nds will be ready for delivery on or about April 26, 1923. 


Price 9414 and interest, yielding over 6.45% 


Halsey, Stuart & Co. 


Incorporated 





The National City Company 


The above statements are derived from sources which we regard as reliable. Wedo not guarantee but believe them to be correct. 






































MOODY’S 
RATINGS 


Aaa 
Aa 
A 
Baa 
Ba 
B 
Caa 
Ca 
C 


Moopy’'s INVESTORS SERVICE 


JOHN MOODY, President 


35 Nassau Street, New York City 


“It 1s my purpose to assist the citizen of 
average means to invest his surplus as wisely 
and as safely as the funds of the largest and 
soundest institutions.” 


Lamborn, Hutchings & Co. 


7 Wall St., New York 





—Joun Moopy. 


MOODY'S 


INVESTMENT RATINGS 


not only protect you but assist you to in- 
vest your money wisely and safely. 


STOCKS, BONDS, FUTURES 





N. Y. Stock Exchange 
N. Y. Cotton Exchange 
Members{N. Y. Produce Exchange 
N. Y. Coffee & Sugar Exchange 
Chicago Board of Trade 

















Dividends 


| iC Va 


ee i i i i i 





Ask your bank or banker, or write for our 
free booklet, ““The Art of Wise Investing.”’ 


see Carceareo 


111 Fifth Avenue. 

p New York, N. Y., April 25, 1923. 
A dividend of 3 per cent. has been declared 
n the common stock and common stock B of 
American Tobacco Company payable in cash 
on Juno 1, 1923, to stockholders of record at the 
close of business May 10, 1923. Checks will 

be mailed. 
JESSE R. TAYLOR, Treasurer. 


DIVIDEND NOTICE 











i At ® meeting of the Board of, Directors of the wong Se ee CHICAGO LOS ANGELES 
art-Warner ometer rporation 101 Mi ’ ldg. i i : ifi 
April 20, 1023" a postemn - < “~ ~ song B, Pe ilk St eal Estate Trust Bldg. First National Bank Bldg. Pacific Mutual Bldg. 











e and an extra dividend of fifty cents 
$.50) per share was declared upon the stock of 














corporation payable May 15, 1923 to the 
holders of said stock of record upon the transfer 
books of this corporation on April 30, 1923. 
aun goes transfer books will not be closed for 
end purposes. 
By W. J. ZUCKER, Secretary. 





Office of 
LOCKWOOD, GREENE & CO., Managers 


~~ Boston, Mass. 
The second quarry dividend of 1% % on the 
Preferred Stock of Roxbury C ompany 


t 
has been declared payable May 1, 1923, at the 
office of the Transfer ents, the National 
Shawmut Bank, Boston, ass., to stockholders 
ef record at the close of business aps 26, 1923. 
ROXBURY CARPET COMPANY 
Henry B. Sprague, Treasurer. 

















PACIFIC GAS AND ELECTRIC CO, 
FIRST PREFERRED DIVIDEND NO. 35 
ORIGINAL PREFERRED DIVIDEND NO. 69 


The regular quarterly dividend, at the rate of 
$1.50 r share for the full quarter, upon the 
ell d First Preferred and riginal referred 
Capital Stock of this Company will be paid on 
May 15, 1923, to stockholders of record at close 
of business April 30. 1923. The transfer books 
will not be closed and checks will be mailed from 
the office of the company in time to reach stock- 





holders on the date t ey are able. 
A. F. HOC BEAMER, 
Vice-President and Treasurer. 


San Francisco, California. 





CHILE COPPER COMPANY. 
The Directors have this day declared a distri- 
bution of 62 \c. per share upon the Capital Stock 


of the Company, payable June 30, 1923, to stock- 
holders of reco at the close of business on 
June 2, 1923. 


C. W. WELOH, Secretary. 
New York, April 24, 1923. 


“SOUTHERN CALIFORNIA EDISON CO. 
Edison Bldg., Los An 


The regular quarterly dividend of $2.00 per 
share on the outstanding Common Capi 
(being Common Stock Dividend No. 
paid on May Pb. 1038. to ockhoiders & record 

ess on 30, 5 
setae Ww. L. PBROEY, Treasurer. 


J 
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United Railways Investment Company 


To the Holders of United Railways Investment Company Collateral Trust 
Twenty Year Sinking Fund Five Per Cent Gold Bonds, Pittsburgh Issue. 


To the Holders of Certificates of Deposit for said Bonds under the Deposit 
Agreement dated March 16, 1923. 


The undersigned Managers of a Plan affecting United Railways Investment Com- 
pany announce that the response of bondholders has not been sufficient to enable 
them to declare the Plan operative to the effect that four hundred and eighty thou- 
sand (480,000) shares of the common stock of Philadelphia Company shall be trans- 
ferred to the new Corporation free from the lien of the agreement under which the 
bonds are issued; but, in accordance with certain terms of the Plan, they have de- 
clared it operative to the effect that said shares are transferred to the new Corpor- 
ation subject to a portion of the outstanding bonds. 


The undersigned Managers have decided to give to the holders of Certificates 
of Deposit issued under the Deposit Agreement dated March 16, 1923, and to those 
bondholders who will deposit the same on or before April 30, 1923, subject to the 
terms of this offer, the opportunity to dispose of a portion of their holdings at par 
and accrued interest; and they will acquire at par and accrued interest for the purpose 
of the Plan Two Million Dollars ($2,000,000) principal amount of bonds, which shall 
be purchased as nearly as possible pro rata from among those deposited bonds, the 
holders of which will agree that to the extent that their deposited bonds are not 
acquired as hereinafter set forth, the same shall be stamped so as to be callable by 


the Company at par and accrued interest on the first day of any month on thirty 
days’ notice. 


Holders of Certificates of Deposit may on or before May 10, 1923, cause the same 
to be stamped at the office of the depositary or any sub-depositary, to indicate their 
acceptance of this offer. The bonds which will be purchased at par and accrued 
interest will be determined as follows: 


There shall be purchased from each owner of stamped Certificates of Deposita 
number o: his bonds (excluding fractional amounts) as will coistitute the same per- 
centage of his holding as Two Million Dollars ($2,000,000) will be of the principal 
amount of Certificates of Deposit stamped to evidence acceptance of this offer. There 
will then be drawn bonds equivalent in face amount to the aggregate of all fractional 
amounts of bonds excluded from purchase under the last preceding sentence. Asa 
result thereof there will be purchased at par and accrued interest from the bonds rep- 


resented by stamped Certificates of Deposit Two Million Dollars ($2,000,000) in face 
amount of such bonds. 


By reason of the drawings of bonds to make up the accumulated fractional in- 
terests, holders of single bonds who accept this offer by allowing their Certificates of 
Deposit to be stamped will share in the possibility of having their bonds drawn for 
payment at par and accrued interest. : 


Notice will be given on May 15, 1923, to the holders of Certificates of Deposit 
whose bonds will be purchased in accordance with the above Plan, and upon surrender 
of their Certificates of Deposit, they will be paid the par value of the bonds repre- 
sented thereby together with accrued interest to May 20, 1923, after which date 
interest on such purchased bonds will cease. The holders of Certificates of Deposit 
which have been stamped to indicate that they accept the benefits of this offer, and 
which represent unpurchased bonds, will upon surrender thereof, receive back the 
bonds represented thereby bearing a stamp to indicate that the same may be redeemed 
by the Company at par and accrued interest on the first day of any month on thirty 


days’ notice. Application will be made to the New York Stock Exchange for the 
listing of these stamped bonds. 


Holders of unstamped Certificates of Deposit will upon surrender thereof be 
entitled to receive back on and after May 11, 1923, the bonds represented thereby. 


LADENBURG, THALMANN & CO. 
New York, April 26, 1923. 











THE B. F. GOODRICH COMPANY 
At a meeting of the Board of Directors of this 
Company held on April 18, 1923, a dividend 
of $1.75 per share on the outstanding preferred 


VIRGINIA-CAROLINA CHEM . 
re Aa be a VieginiaG a ALCO 


Office of the 
CONSOLIDATION COAL 
New York, N. Y., 


COMPANY. 
April 2, 1923. 


Com y 
The Board of Directors has declared a quarterly 


Bonds ma 


stock of this Company was declared, payable 
uly 2, 1923, to holders of record at the close 
of business June 21, 1923. 
THE B. F. GOODRICH COMPANY, 
F. C. Van Cleef, Secretary. 





THE PURE OIL COMPANY 
Columbus, Ohio 
DIVIDEND NOTICE 

A dividend of 2% in cash (50c. per share) has 
been declared on the common capital stock of 
this company, payable June 1, 1923, to the 
shareholders of record at the close of business 
May 10, 1923. 

. F. S. HEATH, Treasurer. 





dividend of One and a Half Dollars ($1.50) 
per share on its Capital Stock, payable April 
30th, 1923, to the stockholders of record at the 
close of business April 16th, 1923. The transfer 
books will remain open. Dividend checks will 
be mailed. 

T. K. STUART, Assistant Treasurer. 


THE PULLMAN COMPANY 
DIVIDEND NO. 225. 


A quarterly dividend (No. 225) of two dollars 
share will be paid May 15th, 1923, to stock- 
olders of record at the close of business, April 


J. F. KANE, Secretary. 





430th, 1923 





l5-year 5% First 
turing Decem 


No. 80 Broadway, New York a: 
E. E. COLES, Treasurer. 
THE NATIONAL SUPPLY COMPANY 
(OF DELAWARE). 

A quarterly dividend of one and one-half per 
cent (75c. r share) on the common stock of 
THE NATIONAL SUPPLY COMPANY OF 
DELAWARE has been declared, payable May 15, 
1923, to stockholders of record at the close of 
business May 5, 1923. 

J. H. BARR, President. 
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New Issue 





$1,000,000 
Indiana Power Co. 


7% Cumulative Participating Preferred Stock 
Par Value $100 


Preferred as to assets and dividends. Redeemable in whole or in part at the option of the Company at 115 and accrued dividends on 
any quarterly dividend date. Dividends payable quarterly—January 1, April 1, July 1, and October 1. ' 


The 7% Cumulative Participating Preferred Stock shares at the same dividend rate with the Common Stock in dividends 
in excess of 7% paid in any calendar year on the Common Stock. 


Transfer Agent and Registrar: Tur AMERICAN ExcHANGE NaTIonaL Banx, New York 
Dividends exempt from present Normal Federal Income Tax 
Issuance subject to authorization by the Public Service Commission of the State of Indiana 
Mr. H. L. Clarke, President of the Company, summarizes from his letter as follows: 


Business: Indiana Power Co. owns and operates electric light and power properties, serving directly 
or indirectly 34 communities in an extensive territory in the southwestern part of Indiana, 
including Vincennes, Bicknell, Petersburg, Bloomfield, Worthington, Dugger, Lyons, Bruce- 
ville and Edwardsport. It also furnishes power to other utilities and water to Bloomfield 
and Worthington. The total population served is over 200,000. 


Purpose The proceeds from the sale of this Preferred Stock will provide funds, in part for the installa- 
of Issue: tion of a new 10,000 kw. turbine and at poy é yo sey made necessary by the increasing 











demand for power in the territory served by the Company. 
Earnings: Twelve Months ended February 28 1923. 1922. 
a Eg igi ae aA Ge A aS $957,128.93 $843,896.44 
| Operating Expenses, including Mainten- 

GIO GA: FOMORs 6 cia oh Sow cee nesuwe 453,323.59 419,774.65 
| i i ee ae ae aaah es aoe $503,805.34 $424,121.79 

| i es lal 315,878.20 

i $187,927.14 


Annual Dividends on Preferred Stock... 70,000.00 


During*the past year a considerable amount of new and additional equipment has been in- 
stalled, ‘the results of which, it is anticipated, will be directly reflected in the earnings of 
the Company for the present year. The statement given below shows the expansion of 
of the Company’s operations, gross income having increased over 130% during this six-year 
period_and net income (after operating expenses, maintenance and taxes) over 180%. 


Years ended December 31 Gross Income Net Income 
OE 5 oS GS bis Said eee dilated bee $391,321.65 $173,357.12 
Sean... a Ae 437,969.02 219,832.78 
Re fare a Be i ie, aon 557,365.98 244,029.78 
EF ee eee aes ky: a Oe ee ee Se See, ee 718,649.24 345,002.80 
EES DE, LI ERP I Be RS eS ee ee 831,353.56 401,058.85 
i aati EN ee at me ee ee i Le a 913,208.47 485,772.64 


Franchises: The Company operates under the supervision of the Public Service Commission of the State 
of Indiana and under the “indeterminate permit’’ issued by it. The Commission has 
authorized the issuance of all of the securities of the Company. Issuance of this Preferred 
Stock is subject to authorization by the Commission. 


Legal matters in connection with the issuance of this Preferred Stock will be passed upon by Messrs. Mayer, Meyer, 
Austrian & Platt of Chicago and Messrs. Seibert & Riggs of New York. The Company’s properties havejbeen 
examined and reported on by Day & Zimmerman, Inc. 


Stock of the above issue is offered when, as and if issued and received by us and subject]tofthe 
approval of proceedings by counsel | 


at 89 and accrued dividend to yield 7.87% 


W.C. Langley & Co. 


Members New York Stock Exchange 


115 Broadway New York 


All the statements herein, while not guaranteed, are derived from information which we regard as reliable and which formed the basis 
upon which we acted in our purchase of the securities. 
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$1,000,000 


Long Island Lighting Company 


7% Cumulative Preferred Stock 


Preferred as to Assets and Dividends over the Common Stock. Redeemable in whole or in part at the 
option of the Company at 110 and accrued dividends on any quarterly dividend date after three years from 
the date of issuance. Dividends payable quarterly January 1, April 1, July 1, and October 1. 
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Dividends exempt from present Normal Federal Income Tax 


Issuance authorized by the Public Service Commission of the State of New York 


—' 





We summarize from the letter of the President of the Company to us as follows: 


Business Long Island Lighting Company, having acquired over 99% of the Com- 
mon Stock of Queens Borough Gas and Electric Company, supplies 
substantially the entire electric light and power and gas service on Long 
Island up to the New York Cits Line, and the Fifth Ward (Rockaway 
District) of the Borough of Queens, except the gas service 1a a portion 
of the County of Nassau. This territory represents an area of approxi- 
mately 1,200 square miles, having a population of over 300,000. 


ee ee mee 


| 

| 

Combined The combined earnings of Long Island Lightiag Company, Nassau Light 
| Earnings and Power Company (recently acquired) and Queens Borough Gas and 
Electric Company, were as follows for the past three years: 
| 

| 

| 

| 


Years ended December 31, 1920 1921 1922 
i a $3,260,632 $3,901,101 $4,645,860 
Operating expenses, maintenance and 

ns oe aa ere 2,269,305 2,612,853 3,047,749 





OE LE I LIER GIN SRG PEED $991,327 $1,288,248 $1,598,111 
Total present annual interest charges on Funded Debt, and 
OE SPADE LE ALD AOE FRO EE PTE 761,407 | 





Balance available for dividends, depreciation, reserves, etc_-__ $836,704 
Annual dividends on Preferred Stock, including this issue__ _- 205,870 





The balance of $836,704 as shown above, is in excess of 4 times the 
annual dividend requirements of $205,870 oa the Preferred Stock out- 
standing, and $800,000 par value now being offered by the Company y 
to its customers. 





Legal matters in connection with the issuance of this Preferred Stock will be passed upon by Messrs. Seibert 
& Riggs, of New York, and for the Company by Mr. Henry R. Frost and Mr. Elmer B. Sanford, of New York. 





Bonbright & Company W.C. Langley & Co. 


Incorporated Members New York Stock Exchange 
25 Nassau Street New York | 115 Broadway New York 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. } 


Price per share $100 and accrued dividend, to yield 7.00% 
| 
| 
| 
| 
| 
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$5,000,000 
ii Archer-Daniels-Midland Company 


(To be presently incorporated) 














Seven Per Cent. Cumulative Preferred Stock 


Preferred as to Assets and Dividends. 
Redeemable in whole or in part at $115 per share and accrued dividends. 


Holders of Preferred Stock have the right to buy from the company at any time up to May 1, 1926, 
at the rate of $50 per share, one share of Common Stock for each two shares of Preferred Stock held. 








On or before January 1, 1925, and annually thereafter, from out of surplus and net earnings, at least three per cent of the largest amount in 
par value of the Preferred Stock that shall have been at any one time outstanding, shall be acquired by the company by 
: redemption or by purchase at not to exceed $115 per share and accrued dividends. 


Application will be made in due course to list both the Preferred and Common Stocks on the 
New York Stock Exchange. 


THE SEABOARD NATIONAL BANK OF THE CITY OF NEW YORK NATIONAL BANK OF COMMEROB IN NBW YORK 








Transfer Agent Registrar 
CAPITALIZATION “oe. wee 
SEVEN PER CENT CUMULATIVE PREFERRED STOCK (Par Value $100) $5,000,000 $5,000,000 
Dividends Payable Quarterly, Cumulative from May 1, 1923. 


} ay pan ay ee, a eee 225,000 Shares 200,000 Shares 





Information in regard to this issue and the new company is given in a letter from Mr. J. W. Daniels, President of 
the Archer-Daniels Linseed Company, who will be President of the new company, copies of which may be obtained 
.- from the undersigned, and which he has summarized as follows: 


Business and The Archer-Daniels Linseed Company and the Midland Linseed Products Company started . 
Management: in business more than twenty years ago and have both grown steadily. The new en ed will 
——$—<—$—————— take over the business and properties of the Archer-Daniels Linseed Company and will own all 
of the stock of The Toledo Seed & Oil Company and of the Dellwood Elevator Company, Inc., except directors’ 
——- shares. It will at the same time tt ows the owner of all of the plants of the Midland Linseed Products 

ompany, which company, however, will retain the operation of those plants for its own account until July Ist 
next in order to liquidate its commitments. The new company will then have the largest capacity for linseed 
rege in the world and will operate as a unit the adjacent mills of the Archer-Daniels Linseed Company and 
the Midland Linseed Products Company at Minneapolis, Toledo and Edgewater, New Jersey, as well as the 
plants at Chicago and Buffalo. Substantial economies are expected to follow the consolidation. 


The new company will be managed by those who have been primarily responsible for the past success of the 
Archer-Daniels Linseed Company. | 


Sales and The net sales and net profits of the Archer-Daniels Linseed Company, The Toledo Seed & Oil Com- 
a Profits: pany, the Dellwood Elevator Company, Inc., and the Midland Linseed Products Company, before 
: —— deducting Federal income and profits taxes paid but after giving effect to Federal taxes at the present 


rates, for the six years and six months ending March 31, 1923, as certified by Messrs. Price, Waterhouse & Co,. 
Public Accountants, were as follows: 











Fiscal period or Net profits before deducting Federal 
year ending income and profits taxes paid but after 
Aug. 31 or Sept. 30 Net Sales giving effect to taxes at present rates 

Pit odbicesouwece Ud cduchwtee e wenuseus $31,775,938.87 $1,437,668.14 

HES RRS pape pe ge trae a, rN ee en 41,042,245.92 731,262.31 

i i st dental ise nk in catalina iene ieee. 42,571,579.49 1,938,053.78 

EFS a ORRIN: Rt RE ae a 58,580,758.96 2,817,313.80 

AR FRR A Fa a pa tage i Aly epaetay EN RT BN 36,068,761.52 101,550.66 

RRS ga Ss ae As eae A ce 30,613,016.17 1,043,964.01 

Six months ending March 31, 1923_______- 18,909,128.34 in excess of 1,000,000.00 


The average of these earnings for the last six years is in excess of three and three-quarters times the annual divi- 
dend requirement upon the issue of Preferred Stock, and the earnings for the last six months are at the rate of 
more than five and one-half times such dividend requirement. ; 
Business for the past six months has been active and profitable as shown by earnings. Conditions surrounding 
the og a are most satisfactory. Demand for the products is very strong. Plants are booked to capacity 
for as far ahead as the company is willing to sell and a prosperous year seems assured. 


Assets: The Balance Sheet of the new company as of March 31, 1923, certified by Messrs. Price, Waterhouse & 

: Co., Public Accountants, after giving effect to the issue of its capital stock, shows tangible assets of 
$16,005 ,.008.86) which $7,407,054.66 are current assets, against current liabilities of $3,407,054.66. There 
is no funded debt. 





We offer $4,750,000 of the above stock for subscription, subject to allotment, when, as and if issued 
and accepted by us, at 


$98 Per Share and Accrued Dividend 


This offering is made in all penpecte euhsect to the approval of Messrs. Sullivan & Cromwell, New York. N. Y., for the Bankers, and of Messrs. 
Mitchell, Doherty, Rumble, Bunn & Butler, St. Paul, Minnesota, for the company. We reserve the right to reject any or al] subscriptions 
in whole or in part, to allot less than the amount applied for and to close the subscription books at any time without notice. 

It is expected that delivery will be made at the office of Goldman, Sachs & Co., 30 Pine Street, New York, N. Y., against payment in New 
York funds, on two days’ previous notice, on or about May 11, 1923, in the form of temporary stock certificates (or interim receipts), exchange- 
able for definitive stock certificates when prepared. 


GOLDMAN, SACHS & CO. LEHMAN BROTHERS 
New York, N. Y. New York, N. Y. 


LANE, PIPER & JAFFRAY, Inc. 


Minneapolis, Minn. 
April, 1923. 


The statements contained in this advertisement are in no event to be construed as representations of the Bankess. 
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$3,850,000 





Middle West Power Company 


(Common Stock will be owned by the Middle West Utilities Company) 
First Mortgage 614% Gold Bonds, Series ‘‘A”’ 
Due May 1, 1943 


Price 9714 and Interest, Yielding About 634% 


Dated May 1, 1923. Interest payable May 1 and November 1 without deduction for Normal Federal Income 
Tax not in excess of 2%, at the office of Halsey, Stuart & Co., Inc., in Chicago or New York or at the office 
of the Trustee in Chicago. Coupon Bonds in denominations of $1,000, $500 and $100. The Company agrees 
to reimburse the holders of the Series A Bonds if requested within sixty days after payment for the Pennsylvania 
Four Mill Tax. Non-callable to May 1, 1928 but on and after that date they wiil be redeemable at the 
following prices and accrued interest: on and from May 1, 1928 to May 1, 1933, at 10744; on and from May 
1, 1933 to May 1, 1938, at 105; on May 1, 1938 at 104, and thereafti r at 104 less 1% for each full year elapsed 
after April 30, 1938. Subsequent to April 30, 1942, they will be redeemable at 100. The issuance of these 
bonds has been authorized by the Illinois Commerce Commission. 





A SINKING FUND, PAYABLE THROUGH HALSEY, STUART & CO., INC., CHICAGO, SINKING FUND AGENT, 


iS PROVIDED FOR SERIES A BONDS, BEGINNING MAY 1, 1931, WHICH IS CALCULATED TO RETIRE 
PRIOR TO MATURITY 48% OF THE PRESENT ISSUE. 





For detailed information regarding these Bonds, attention is directed to a letter of Mr. Marshall E. Sampsell, 
President of the Company, copy of which will be sent upon request, from which we quote as follows: 


Business — The generation, transmission, 
and sale of electric energy. 


Plant—The Company has under well-ad- 
vanced construction a modern generating 
station of 40,000 K. W. initial capacity and 
100,000 K. W. ultimate planned capacity 
on the east bank of the Mississippi River 
near Grand Tower, Illinois. The Com- 
pany will also own approximately 40 miles 
of high-tension, steel tower, transmission 
line now under construction, connecting 
the new plant with the transmission sys- 
tem of the Central Illinois Public Service 
Company. 


Security—A first mortgage, in opinion of 
counsel, on all permanent property now 
owned or hereafter acquired, subject to 
underlying bonds, if any, on hereafter 
acquired property. 


Valuation—Cost of the completed 40,000 
K. W. plant and 40 miles of transmission 
lines estimated at $5,400,006; amount of 
these bonds issuable agaiast initial installa- 
tion limited to $3,850,000. 


Middle West Utilities Company—which, 
through subsidiaries, provides one or more 
forms of public utility service to 639 com- 
munities with an estimated population of 
1,580,409, has contracted to cause prompt 
payment of Sinking Fund requirements 
calculated to retire 48% of the present 


Halsey, Stuart & Co. 


Incorporated 


New York Chicago 


issue before maturity; also to cause the 
output of the initial installation of 40,000 
K. W. to be purchased at a price sufficient 
to pay operating expenses, maintenance 
charges, taxes, depreciation, and bond 
interest of the Middle West Power Com- 
pany. 


Central Illinois Public Service Co.—a sub- 


sidiary of the Middle West Utilities Com- 
pany, operating in the agricultural and 
coal mining section of central and southern 
Illinois, has entered into a contract, ex- 
tending over the life of these bonds, for 
the purchase of electric energy to be 
generated at the Company’s plant. The 
tcrms of this contract call for monthly pay- 
meats which will constitute an operatiag 
charge of the contracting company. The 
minimum charges under this contract are 
in excess of twice the annual interest re- 
quirements on these $3,850,000 bonds. 


Control—The Company’s Common Stock 


will be owned by the Middle West Util- 
ities Company, which company also owns 
or controls the Common Stock of the 
Central Illinois Public Service Company, 
thus placing complete control under the 
direction of Mr. Samuel Insull and asso- 
ciates, who have been notably successful 
in the development and operation of pub- 
lic utility properties. 


A. B. Leach & Co., Inc. 


New York Chicago 


These bonds are offered for delivery when, as and if issued, and accepted by us, and subject to approval of counsel. Definitive 
bonds will be ready for delivery on or about May 15, 1923. All statements herein are official, or are based on information which 
we regard as reliable, and, while we do not guarantee them, we ourselves have relied upon them in the purchase of these bonds. 
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$10,000,000 


General Petroleum Corporation 
Five-Year 6% Gold Notes 


Due April 15, 1928 


Authorized and peotutly to be issued, $10,000,000. 
without deduct 


nations of $1,000 and $500. 


To be dated April 15, 1923. 
on for normal Federal income tax not in excess of 2%. 
at the office of the Trustee and in New York at the Guaranty Trust Company of New York. 


Redeemable at the option of the Company, at any time, on 60 days’ notice, at 102 


Interest payable April 15 and October 15, 
Principal and interest teeny in San Francisco 
oupon Notes in a a 

© On 


or before October 15, 1923, the premium thereafter decreasing 4% of 1% for each 6 months’ period or fraction thereof. 


Bank of California, N. A., San Francisco, Trustee 





Capitalization 
(As of February 28, 1923—after giving effect to present financing) 


Ten-Year 7% Si Fund Son 
Five-Year 6% Gold Notes (t 

Five-Year 6% Convertible No 
Preferred Stock 7% Cumulative (par $25) 
Common Stock (par $25) 


* As of April 14, 1923, the Compan 


** As of April 14, 1923, reduced to $2,981, 


ts) Gold Notes_-_ 
3a 
tes 


has re 


Authorized Outstanding 
Hiedeovdewenn (Closed) $9,000 ,000* 
Ndiie wihigden dd $10,000,000 10 0 
mavuiinehaeione tn (Clone 3,967 ,100** 
tdbbethoaheh 212, .212,200 
Sievobeovwave 46,787,800 24,118,450 


urchased and holds $331,000 Ten- Year 7% Notes. 
0, through conversion. 





A letter from Mr. John Barneson, President of the Company, is summarized as follows: 


Business and Property 


The Company is engaged in producing, transporting and 
refining crude oil, and in wholesale marketing of fuel 
oiland petroleum products. Land holdings, in excess 
of 20,000 acres, are located in the principal oil fields 
of California, and have a daily production exceeding 
50,000 barrels. In addition the Company is purchasing 
approximately 50,000 barrels daily. Present sales are 
at the rate of 2,500,000 barrels per month. 


Its pipe line system of more than 300 miles (owned by a 
subsidiary) connects the Company’s principal produc- 
ing properties with its main storage reservoirs, refinery 
near Los Angeles, loading terminal at Los Angeles Har- 
bor and rail loading terminal at Mojave, the junction 
point of the lines of the Atchison Topeka & Santa Fe 
Railway Company and the Southern Pacific Company, 


Marine equipment includes 12 steel tankers of 73,000 
barrels capacity each—5 are owned and 7 under charter. 


The Company’s present storage capacity is 9,000,000 
barrels, which will be increased in the near future to 
12,000,000 barrels. 


This Issue 


These Notes will be a direct obligation of General 
Petroleum Corporation issued under a Trust Indenture 
with the Bank of California, N. A., Trustee, which is 
to provide among other things substantially that the 
Company will not create any mortgage upon its prop- 
erty (in addition to the mortgage securing the 7% Sink- 
ing Fund Gold Notes now outstanding), nor will it 
pledge any current assets, without equally securing 
these Notes, nor will it permit any subsidiary company 
to mortgage or pledge any of its assets; this shall not, 
however, prevent the acquisition of property by the 
Company or any subsidiary company, subject to exist- 
ing mortgages or purchase money liens. 


It is the purpose of the Company to use the proceeds of 
this issue for the purchase of crude oil and for additional 
storage capacity. 


Purchase Fund. 


The Indenture is to provide for a Purchase Fund of 
$500,000 annually, payable in equal quarterly install- 
ments commencing April 15, 1924, to be applied by the 
Trustee to the purchase of Notes at or below par and 
accrued interest, any moneys remaining unexpended 
after ninety days to revert to the Company. 


Earnings 


Net earnings (after depreciation) before interest, de- 
pletion and Federal taxes for the period of four years 
and eight months ended February 28, 1923, averaged 
$5,161,762 per annum, which is equivalent to over 3.6 
times the present annual interest charges on the Com- 
pany’s total funded debt, including this issue. Based 
on actual results for the first eight months, the Com- 
pany estimates that such net earnings for the current 
year ending June 30 1923 will exceed $7,500,000, or 
equivalent to more than 5 times interest charges. 


Balance Sheet 

The Consolidated Balance Sheet as of February 28, 1923 
(without giving effect to this financing) showed property 
and plants, less depletion and depreciation reserves, of 
about $54,000,000, and current assets of about $18,- 
500,000. Current liabilities totalled less than $4,000,- 
000, while funded debt amounted to $12,636,100. Pre- 
ferred and Common Stocks and surplus aggregated 
nearly $54,000,000. 


General 
The production of oil in California has increased rapidly 
during recent months. The companies operating 1n 
these fields quite naturally found themselves with 
facilities which were inadequate to handle the un- 
precedented output. This situation has made it neces- 
sary that a larger amount of oil than usual should be 
stored until facilities for transportation and marketing 
have been adjusted to handle the increased production. 
The present condition of the oil industry in California 
affords an unusual opportunity for the purchase and 
storage of low-priced oil, which should result in larger 
earnings for cémpanies which take advantage of the sit- 
uation. 
The $27,330,650 par value of Preferred and Common 
Stocks of the Company, at present quoted prices, have 
an indicated market value in excess of $39,000,000. 





Price 9714 and Interest, to Yield about 6.60% 


We offer the above Notes subject to authorization by the stockholders for delivery when, as and if issued and received 


by us and subject to approval of counsel. 


All legal matters 
for the bankers by Messrs. Pillsbury, Madison & Sutro, San 


taining to the issuance of these Notes will be passed upon 
ancisco. Interim certificates, secured by cash impounded 


with the Bank of California, N.A., or its agent, will presently be available for delivery. 





BLYTH, WITTER & CO. 


GUARANTY COMPANY OF NEW YORK 


LEE, HIGGINSON & CO. 
CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK 


WHITE, WELD & CO. 


E. H. ROLLINS & SONS 


All statements made herein are derived from official sources, and while not guaranteed, are believed by us to be correct. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


New Issue 





$5,000,000 
Federal Sugar Refining Company 


Ten-Year 6% Sinking Fund Gold Bonds 


Dated May 1, 1923 Amount Authorized and to be Issued $5,000,000 


Due May 1, 1933 


Interest payable May 1 and November 1. Coupon Bonds of $1,000 and $500 denominations registerable as to principal. 
Redeemable at option of the Company in whole or in part, or to be drawn for the Sinking Fund, on any interest date on 
thirty days’ notice at 102% if redeemed on or before November 1, 1928, at 102 if redeemed in 1929, at 1014 if redeemed 
in 1930, at 101 if redeemed in 1931, and at 100}% if redeemed in 1932; plus accrued interest in each case. 


Interest payable without deduction for Normal Federal Income Tax not exceeding 2%. Pennsylvania four-mill tax and 


Connecticut and District of Columbia personal property taxes not in excess of four mills, and Maryland Securities Tax 
not in excess of four and one-half mills, refunded upon timely application. 


THE AMERICAN EXCHANGE NATIONAL BANK, NEW YORK, TRUSTEE 





The following is from information furnished by Mr. C. A. Spreckels, Chairman of the Board: 


BUSINESS AND PROPERTIES—The Federal acquired, except that additional real property 


Sugar Refining Company owns and operates at 
Yonkers. N. Y., one of the best and largest single 
sugar refineries in the world, with a plant con- 
servatively valued at over $13,000,000. This 
company and its predecessors have operated suc- 
cessfully since 1902. Its capacity has grown from 
3,000 barrels per day in 1904 to a present capac- 
ity in excess of 10,000 barrels per day. This in- 
creased plant capacity has been paid for largely 
out of earnings. 


PURPOSE OF ISSUE—Of the proceeds of this 
issue, there will be deposited in trust an amount 
sufficient to redeem on November 1, 1923, all of 
the Company’s 6% Gold Notes of the principal 
amount of $2,332,000, and the remainder will be 
used for general corporate purposes. 


PROVISIONS OF ISSUE—The Bonds will be 
the direct obligations of the Federal Sugar Refin- 
ing Company; and, upon the above mentioned 
retirement of its 6% Notes, these Bonds and a 
real estate mortgage of $400,000 on its office 
building at 82 Wall Street, will constitute the 
only funded indebtedness of the Company. 


RESTRICTIONS OF ISSUE—The Trust Agree- 
ment will provide in substance, among other 
covenants, that while any of these Bonds are 
outstanding: 


Neither the Company nor any subsidiary will 
mortgage or pledge any real or plant property 
or other fixed assets now owned or hereafter 


may be acquired subject to purchase money 
mortgages or other liens not exceeding 75% of 
the fair value thereof. 


The Company will create no further indebted- 
ness (except customary borrowings in the ordi- 
nary course of its business), unless provision is 
made for the simultaneous payment or redemp- 
tion of this issue. 


SINKING FUND—The Company will effect 


through a sinking fund the retirement of $3,000,- 
000 principal amount of bonds before maturity, 
beginning with $200,000 principal amount for 
the year 1925 and increasing the amount to be 
retired at the rate of $50,000 for each succeeding 
year to a maximum of $550,000 in 1932. Bonds 
will be secured for the Sinking Fund either by 
purchases in the market, or by calling bonds at the 
redemption prices above indicated. 


ASSETS—The net current and fixed assets upon 


completion of this financing, after deducting all 
liabilities except this issue, as shown in the bal- 
ance sheet prepared by Messrs. Barrow, Wade, 
Guthrie & Co., are over $18,000,000, or more 
than $3,600 for each $1,000 of Bonds, the net cur- 
rent assets alone being more than $4,000,000. 


EARNINGS—Average annual net earnings (after 


Federal taxes) available for interest and divi- 
dends for the ten years ended December 31, 1922, 
were $1,493,928. 





eatenried So - 


oceedings in connection with this issue will be subject to the approval of our counsel, Messrs. Murray, Prentice& Aldrich. 
ove Bonds are offered when, as and if issued and received by us, subject to the approval of our counsel, 


Price 98 and accrued interest, yielding over 6.25% 


Federal Sugar Refining Company 6% Gold Notes due November 1, 1924, will be accepted in payment at 101 and accrued interest. 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 
37 WALL STREET 


UPTOWN OFFICE 
Madison Ave. at 45th St. 


FOREIGN OFFICES 





London: 8 King William St., E.C.4 
Paris: 23 Rue de la Paix 
Mexico City: 48j)Calle de Capuchinas 


COLONIAL OFFICE 
222 Broadway 


DISTRICT REPRESENTATIVES 


Philadelphia: Land Title Building 
Baltimore: Calvert and Redwood Sts. 
Cleveland: 629 Euclid Avenue 
Chicago: 29 South La Salle Street 
San Francisco: 485 California Street 











The information contained in this advertisement is derived from sources which we believe to be reliable, although we do not guarantee this information. 
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$10,000,000 


American Smelting and Refining Company 


First Mortgage 6% Gold Bonds, Series “B” 
Due April 1, 1947 


Interest payable semi-annually on April 1 and October 1. Coupon bonds in denominations of $1,000 and $500 with privilege of 


registration as to principal, exchangeable for bonds registered as to both principal and interest which in turn may be 
exchanged for coupon bonds. All or any part of Series ‘‘B’’ Bonds are redeemable, at the option of the Company on 
30 days’ notice, on any interest date on or before April 1, 1932, at 107%% and accrued interest, and 
thereafter at a premium equal to 4% for each six months between the redemption date and 
date of maturity. 





Simon Guggenheim, Esq., President of the American Smelting & Refining Company, in a letter to the undersigned, 


dated April 24, 1923, writes in part as follows: 


“These bonds are being sold to reimburse the 
Company for expenditures heretofore made, or to 
provide funds for the acquisition of properties or 
securities, the construction of plants or the making 
of additions, betterments and improvements thereto, 
in accordance with the terms of the First Mortgage. 


The First Mortgage Six Per Cent. Gold Bonds, 
Series ‘B,’ are a direct obligation of the American 
Smelting and Refining Company. There are now 
outstanding $42,477,700 First Mortgage 5% Bonds, 
Series ‘A,’ and with this issue the total amount of 
First Mortgage Bonds outstanding will be $52,477,- 
700. The amount of Bonds that may be issued 
under the Mortgage is limited to not more than the 
par amount of the fully paid preferred and common 
shares of the Company from time to time outstand- 
ing ($110,998,000 at the present time). The First 
Mortgage is, directly or through the pledge of secur- 
ities, a first lien on all the property, plants and equip- 
ment of the American Smelting and Refining Com- 
pany (except its holdings in a Peruvian Corporation 
and certain minority interests and investments in 
other Companies) and on substantially the entire 
capital stock of certain subsidiary companies. The 
First Mortgage also covers such additional real prop- 
erty and additional shares of stock and obligations of 
any existing or future subsidiary companies as may 
be acquired with the bonds or their proceeds. 


The net earnings of the Company and its sub- 
sidiaries from 1913 to 1922 (both inclusive) ap- 
plicable to interest on the bonds of the Com- 
pany have averaged about $11,490,000 per an- 
num. Such net earnings for the year 1922 
amounted to $8,286,873, while the interest on 
the outstanding First Mortgage Bonds, includ- 
ing the $10,000,000 bonds which you have agreed 
to purchase, amounts to $2,723,885 per annum. 
Such earnings for the first quarter of 1923 
amounted to about $3,637,000. 


During the past ten years the Company has 
charged off to depreciation and depletion $37,187,- 
482 and has paid $71,185,771 in cash dividends. The 
metals held by the Company were carried on its 
books as of December 31, 1922, at cost or market, 
whichever was lower. In order to protect the Com- 
pany against a decline in the value of metals neces- 
sarily on hand in the process of smelting and refining, 
the Company has established, out of its surplus, a 
reserve of about $5,800,000, which it is believed is 
sufficient to cover any probable fall in price of the 
important metals dealt in by the Company. 


The Company is in excellent financial con- 
dition and has neo outstanding bank loans. 
Current and miscellaneous assets exceed cur- 
rent and miscellaneous liabilities by the sum of 
$50,173,721.36 as of February 28, 1923. The 
Company has on hand as of April 21 1923,, cash 
and securities convertible at once into cash 
which, plus the proceeds of these new bonds, 
amount to $19,500,000. 


The Mortgage provides for an annual Sinking 
Fund payment equal to 14% of the face value of 
the maximum amount of Bonds which shall have 
been issued and which shall belong to any series of 
which any bonds shall then be outstanding, with 
the privilege to the Company of acquiring the Bonds 
and surrendering them to the Sinking Fund at par. 
The Sinking Fund moneys applicable to the Series 
‘B’ Bonds shall be applied each year to the purchase 
of Series ‘B’ Bonds at prices not exceeding 110% and 
accrued interest to an amount sufficient to exhaust 
such moneys in the Sinking Fund, and to the extent 
to which purchases of Bonds cannot be made at or 
below this price by July 1 in each year, the Bonds 
are to be redeemed with such Sinking Fund moneys 
at 110% and interest on the succeeding October 1. 


Application will be made in due course to list these 
Bonds on the New York Stock Exchange.”’ 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS 
SUBJECT TO ALLOTMENT AT 9914% AND ACCRUED INTEREST. 





Payment for Bonds allotted is to be made in New York funds at the offices of any of the undersigned, against delivery 
of temporary certificates, deliverable if, when and as issued and received by them and subject to the approval of their counsel. 


Kuhn, Loeb & Co. 


Guaranty Company of New York 


New York, April 26, 1923. 


Bankers Trust Company, New York 


Subscriptions for the above Bonds having been received in excess of the amount offered the sub- 
scription list has been closed and this advertisement appears as a matter of record only 
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In the 


Since 1853 


Far East 











Branches 


BURMA 
Rangoon 
Tavoy 


CEYLON 
Colombo 


CHINA 
Canton 
Kankow 
Hongkong 
Peking 
Shanghai 
Tientsin 


FRENCH 
INDO-CHINA 


Haiphong 
Saigon 


INDIA 
Amritsar 
Bombay 
Calcutta 
Cawnpore 
Delhi 
Karachi 
Madras 


JAPAN 
Kobe 
Yokohama 


JAVA 
Batavia 
Sourabaya 


SIAM 
Bangkok 
Puket 


SUMATRA 
Medan 


PHILIPPINES 
Cebu 
Lloilo 
Manila 
Zamboanga 


MALAY STATES 
Alor Star 
Ipoh 
Klang 
Kuala Lumpur 
Penang 
Seremban 
Singapore 
Taiping 


Chartered Bank of India 





S* CE 1853, when the Chartered Bank of India, Australia and China 

was granted a royal charter, the bank has been steadily increasing 
its service in the Far East until at present its own branches are located 
in all important commercial centres extending from India eastward to 


Japan. 


Directors 


Sir Montague Cornish Turner, Chairman 


Sir Duncan Carmichael. 

Thomas Cuthbertson, Esq. 

Sir Alfred Dent, K.C.M.G. 

Sir William Henry Neville Goschen, 
K.B.E. 

Rt. Hon. Lord George Hamilton, 
G.C.S.I1. 


Chief Manager—W. E. Preston. 


G.C.M.G. G.C.I.E., K.C.B. 
William Foot Mitchell, Esq., M.P. 
James Maxwell Grant Prophit, Esq. 
Lewis Alexander Wallace, Esq. 
Managers—J. S. Bruce, G. Miller. 








Capital and Reserve over $30,000,000 
Head Office, London 





Statement December 30, 1922 


ASSETS 

Cash in hand and at Bankers___. $22,579,024.18 
Bullion on Hand and in Transit -_- 2,778,458.64 
Government and other Securities. 60,795,069.50 
Security lodged against N ote Issue 

and Government Deposits._... 10,451,500.00 
Bills of Exchange, including 

Treasury Bills.......-.- .----- 89,662,225.00 
Bills Discounted and Loans.--- ~~~ 87 ,281,229.40 
Liability of Customers for Ac- 

ceptances, per Contra_.._.--- 15,589,680.66 
Due by Agents and Correspond- 


EC Sach RI AI, Bi AIOE 684,983.43 
Sundry Assets, including Ex- 

change Adjustments... .....-- 6,464,287.20 
Bank and Furniture at 

the Head Office and Branches. 4,480,405.91 








$300,766,863.92 





HE NEW YORK AGENCY grants drafts on London as well as the Far East; 
buys and receives for collection bills of exchange; issues travelers’ letters of 


LIABILITIES 
Capital, 600,000 Shares of £5 
I $15,000,000.00 
I 18,500,000.00 
Notes in Circulation__._..._.--- 10,317,091.1 


Current and Other Accounts, in- 
cluding Provision for Bad and 


RIN AAR 2B II 128,825,915.58 
i 83,215,532.14 


Bills Payable:— 
Drafts on demand and at short 


sight on Head Office and 
I 11,384,153.04 
Drafts on London and Foreign 
Bankers against Security, per 
ee er. 916,091.96 
Acceptances on Account of Cus- 
ANI eS etn SS A 15,589,680.66 
Loans Payable, against Security, 
le EC. Ta oh 6,658,722.00 
Due to Agents and Correspondents 63,318.10 
Sundry Liabilities, including Re- 
Dn die a6 6066 odeoceooenene 6,322,853 .20 
i 3,973,506.10 


|Rt. Hon. Sir John Newell Jordan, 





$300 ,766 863 .92 








credit and transacts all other forms of international banking. 





Australia and China 


William Baxter, Agent 


New York Agency, 44 Beaver Street 
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EXEMPT FROM ALL FEDERAL INCOME TAXES 





$2,520,000 


CITY OF SEATTLE 5s 


( Washington ) 





MUNICIPAL LIGHT AND POWER 
SERIAL GOLD BONDS 


Dated May 1, 1923 Due as shown below 
Principal and semi-annual interest, May Ist and November Ist, payable in gold 
at the Fiscal Agency of the State of Washington in New York City, or at 
the office of the City Treasurer in Seattle, at the option of the holder. 
Coupon bonds, with the privilege of registration as to principal 
alone or both principal and interest. Denomination $1,000. 


Exempt from all taxation in the State of Washington 


Eligible as Security for County and City Deposits in Washington 


FINANCIAL STATEMENT 


(As Officially Reported) 
Actual Value of Taxable Property (estimated) - .$465,702,928 
Assessed Valuation for purpose of taxation 
Total Bonded Debt (including these bonds) --- 


Bonds 5 egbeie (including these bonds)_. 31,613,450 
Net Bonded Debt 


In the opinion of counsel, these bonds are an obligation of the City of Seattle and 
together with bonds previously issued are payable both principal and interest solely from 
the Gross Revenues of the entire Municipal Light and Power Plant and System now or 
hereafter owned. These revenues for the five-year period from 1918 to 1922 averaged 
$2,261,087 annually, equal to about three times the present annual interest requirements. 


The Gross Revenues for 1922 were $2,551,193, equivalent to over three and one-quarter 
times the present annual interest requirements. ‘These earnings should increase materially 
upon completion of the new 40,000-KW. Hydro-Electric Unit, power from which, it is 
estimated, will be delivered in Seattle by January 1, 1924. 





Legal opinion of Chester B. Masslich, Esq., New York City 


MATURITIES AND PRICES 


(Accrued interest to be added) 


$167,000 May 1, 1929 @ 102.625 $168,000 Ma 
167,000 “ 1, 1930 @ 102.875 168,000 “ 
167,000 1, 1931 @ 103.25 168,000 “ 
167,000 1, 1932 @ 103.625 169,000 “ 
167,000 1, 1933 @ 103.875 169,000 “ 
168,000 1, 1934 @ 104.25 169,000 “ 
168,000 1, 1935 @ 104.50 169,000 “ 


$169,000 May 1, 1943 106.25 
No option of prior payment 


Prices to yield about 5% 
We offer these bonds subject to receipt and acceptance by us 
Circular fully describing the above bonds will be furnished upon request 


R. M. GRANT & CO. 


Incorporated 
Boston New York Chicago 
, 
The data and statements in this advertisement were obtained from official reports or are our opinion based upon 
information which we regard as reliable, and, while they are not guaranteed, we believe them to be correct. 
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Capitalize 





Reader-Interest 


at Its Peak 


Every day the “Final Edition” of The Chicago 
Daily News carries the COMPLETE and FINAL 
market news of the day to a multitude of interested 
readers TWELVE HOURS BEFORE THEY RE- 
CEIVE THE SAME INFORMATION IN ANY 
MORNING NEWSPAPER. 


This edition of The Daily News is the “Finan- 
cial and Investment Directory” of that large body 
of Chicago investors who are influenced in making 
their investments by news, editorial and advertising 
information. This ever-growing CLASS is em- 
braced in the immense MASS served by The Daily 
News’ circulation—concentrated 94 per cent in 
Chicago and its suburbs. 


These readers get the market news while it is 
still news and when their interest is at its highest 
pitch. Your advertising in contact with this warm 
reader-interest logically receives the same intense 
attention. 


The reader-interest and reader confidence that 
The Daily News enjoys to an exceptional degree 
is shared by its advertisers. 


THE CHICAGO DAILY NEWS 


First in Chicago 
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THE FINANCIAL SITUATION. 

Under ordinary circumstances the marking up on 
Monday by the Bank of Germany of its discount 
rate from 12% to 18% would have shaken the finan- 
cial world to its foundation. But affairs in Germany 
are now so abnormal that the markets expect noth- 
ing but the abnormal from that quarter, and the 
event was without influence. Domestic conditions, 
therefore, have continued to hold sway, and 
additional demands for wage increases, fol- 
lowing closely upon those mentioned last week 
have been the most conspicuous feature. In 
the transportation field, the maintenance-of- 
way employees and shop workers have filed with 
the Labor Board a petition, affecting 28 roads and 
175,000 employees, for a return to the wage scale 
prior to July of 1921; the expressmen also ask an 
increase of ten cents an hour, which would affect all 
roads and amount to an estimated new load of over 
17 millions. The “stone” men of this city, already 
getting $9 a day, walked out on last Saturday, de- 
manding. what they call a “bonus” of $2 more, the 
same as lately granted, under pressure, to the brick- 
layers. The Steamship Owners’ Association has 
lately advanced deck ani engine men to the prevail, 
ing Shipping Board scale, yet the owners face a de- 
mand for further increases ranging from 20% to 
even 36%. 

So the thing runs along the line, catching like 
finme in drv forests. Tt is a palpable fact that the 





money prices of commodities tend upward more than 
downward. With men who possess the power of rea- 
soning, and use that power, it is superfluous to point 
out that to expect the dollar prices of goods to fall 
while the wage-dollar increases in namber and the 
wage earner declines in efficiency and product is like 
trying to quench fire by pouring oil on it. Several 
European countries are repeating an unhappy expe- 
rience in which the value of fiat currency declines as 
its quantity increases, and this decline against in- 
crease is an accelerating process. Labor inflation 
obeys the same immovable law: the more rapidly 
men seem to be and think they are getting increased 
wages the less they are really getting; the misery of 
it and the call for more of the destructive exhilara- 
tion increase, and, by another twist in human nature, 
the higher the nominal wage the less men are willing 
to labor. And the whole process is said to be because 
of the high cost of living! 

Proceed on that line and we face and move towards 
the war troubles from which we have eome away a 
little. Because recovering from debauch seems to 
hurt, we call for reinflation. Observe, too, that the 
thing is a “same as”; one set of men learn that some 
other set have extorted an increase or are threaten- 
ingly demanding one, and they fall into line; if some- 
body else, why not we, too? So, like much of the evil 
in our troubled world, the thing grows by the very 
means consented to in hope of lessening it. 

To try not to notice this would be the most fatal 
weakness. To omit to justly measure its ominous- 
ness would rank next in folly. To get angry about it 
and berate these unionized persons as champion 
idiots or as exceptionally selfish would be neither 
helpful nor just. The truth is that they are victims 
of appearances, in part, and of false teachings for 
the rest. If some one man, anywhere in the line from 
the richest down to the humblest, could get twice as 
many dollars in 1923 as he got in 1922 and everything 
else should remain the same he would certainly be 
the gainer; equally, if all purchasable articles dou- 
bled in price, or were halved in price, and were per- 
fectly sure to stay so permanently, every person’s in- 
come would be halved or doubled. Put the case in 
this elementary way, and probably there is not one 
adult, even among the most ignorant on Ellis Island, 
who cannot see clearly that the “size” and not the 
number of dollars is the thing, and that what we are 
all concerned for is really abundance and low prices, 
not the arithmetical wage. 

The question what is to be done about it is the prac- 


tical question. First and indispensably foremost, 


the pressure to reinflate nominal wages should be re- 
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sisted. It is idle to yield under protest; the protest 
should be accompanied by standing firm. Certainly 
this may involve injury and loss, but conflagration 
is harder to deal with than a simple fire, and if a bad 
movement cannot be halted early, when can it be? 
The Chicago Federation of Clothing Manufacturers 
has filed with the special arbitration board a brief 
asking rejection of a call for wage increase as an 
“emergency,” arguing that “the welfare of the work- 
ers no less than of the industry as a whole will be 
immediately and permanently subserved by declin- 
ing to disturb wages at this time”; so they ask ad- 
herence to the agreement of last May. Is not this 
true generally, and is it not bad business and bad 
citizenship and foresight also for employers to yield 
to demands? 

Yet those who make the demand are of like timber 
with the rest of us, unthinking, and what is worse, 
victims of long misteaching. Any and all of us would 
like “more,” and it takes some sense and some 
thought to see that more may really be less. So the 
“Chronicle” must renew its opinion that self-inter- 
est and duty call upon large employers to meet their 
men, a8 man to man, upon a common economic 
ground which men never made and men can never 
alter. Show the men whence comes the money that 
goes on the pay-roll, and what conditions govern it. 
Show them that “we cannot” pay more dollars means 
precisely that, the inability being real; explain why. 
Show that the entire “bloc” movement is not only a 
gerieral menace but also self-destructive. Show that 
the dollar is what it will purchase, and that labor is 
worth according to its productiveness; therefore, 
that the “more” which every one of us would like can 
be realized only by larger dollars and larger dollars 
come only by greater abundance of production. It is 
not very difficult to make a man see this in the ab- 
stract, for it is plain sense; it is harder to make him 
see the personal concrete side of it, yet even that can 
be done. 

It is not needful or possible to “coach” employers 
how to do this; but does not the situation urge them? 
A fact in point is that insurance experts now esti- 
mate that some two billions of “group” life insur- 
alice, carried by some 10,000 concerns, contributory 
and non-contributory together, and covering from 
11% to 2 million workers, are now outstanding. The 
Union Pacific System is said to be in the lead with 70 
millions in amount. A dozen or more large corpora- 
tions are cited, and one of them pronounces the plan 
“a most valuable asset in the chain of co-operation 
we are making.” This is certainly a step in getting 
together, and certainly the railroads and the indus- 
trial concerns that have such insurance or have sav- 
ings or other welfare schemes have a way opened for 
a straight-out discussion of wages. Is not this a pos- 
sible antidote to the poison of union teachings? 





Imports of merchandise into the United States 
continue heavy. The foreign trade statistics com- 
piled by the Government at Washington are still 
tardy in coming to hand, owing to the delay in re- 
porting the figures of imports, said to be due to the 
confusion caused by the operation of the new cus- 
toms law, which went into effect in September last. 
aud the import report for February was issued only 
yesterday. The delay has caused a great deal of in- 
convenience. February imports of merchandise are 
now given at $296,000,000. These figures contrast 
with $329,843,000, the value of merchandise imports 





in January, and with $215,743,000, the value of im- 
ports for February 1922. Allowing for the fact that 
February is a short month the February statement 
this year is within a million dollars of the figures for 
January, and January imports exceeded in value any 
month since November 1920. 

There has been practically a steady increase in the 
value of merchandise imports each month for about 
one year and a half and the returns for January and 
February this year clearly indicat? that this increase 
is well maintained. For the eight months of the fis- 
cal year ending with February, merchandi: e imports 
are valued at $2,319,204,000, which figures contrast 
with $1,621,600,000 for the corresponding period of 
the preceding year. For the eight months the in- 
crease is 43.0%. For the same period of time the in- 
crease in the value of merchandise exports from the 
United States gained only 6.3%. Naturally, the ex- 
cess of exports over imports, which has always been 
very largely on the export side, amounting each 
month to many millions of dollars, now shows a con- 
siderable curtailment. For the month of January 
this year the excess of exports was only $6,000,000, 
and for February $11,000,000. For the eight months 
of the current fiscal year the excess of exports over 
merchandise imports is $317,860,000; for the corre- 
sponding period of the preceding fiscal year the ex- 
cess was $868,422,000. The growth in the movement 
of merchandise into the United States may have 
greater significance than appears at first sight. 





The reparations question will not down. Frederick 
C. Goodenough, Chairman of Barclay’s Bank, Ltd., 
of London, who arrived here a week ago to-day to 
address the spring meeting of the Executive Council 
of the American Bankers Association, was quoted as 
saying, in the course of an interview on the European 
situation, that “the most important point is, of 
course, the settlement ofthe reparations problem.” 
The Central News of London cabled last Monday 
that “Germany is preparing another positive offer. | 
The Government will declare it is ready to negotiate 
and discuss reparations and guaranties.” Speaking* 
in the British House of Lords on April 20, Lord Cur- 
zon described the French and German Governments 
in their struggle over the reparations question as 
“two proud and powerful peoples arrayed against , 
each other in positive deadlock.” It seems that “his 
speech was delivered in reply to a formal challenges 
on behalf of the Opposition by Lord Buck- 
master.” 

Replying to suggestions that England should in- 
tervene in the Ruhr situation, Lord Curzon said in 
part: “We have felt that until France and Ger- 
many could come together outside interference would, 
be of little avail, and that if we acted prematurely 
we might do more harm than good. That this might 
easily have happened is only too evident from the > 
speeches of the French Ministers, nor has Germany 
so far shown any willingness to profit by external ad- ‘ 
vice. It appears a certainty that if we had directly_ 
intervened we should have failed and in certainty of 
failure lies the justification of the policy to which we 
are committed. One guiding consideration through- 
out has been that the Entente between France and 
Britain and their allies should not be broken. We. 
are profoundly convinced that the Entente is the ba- 
sis of European recovery. If the Entente should be“ 
broken down I see no limit to the chaos and to the 
perils to the peace of Europe.” 
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The New York “Tribune” correspondent in Berlin, 
in a cablegram under date of April 20, said that 
“terms which Germany is ready to offer for a settle- 
ment of the reparations question were presented to 
the ‘Tribune’ to-day by one of the foremost German 
statesmen, who is very close to Chancellor Cuno and 

the recognized spokesman of Hugo Stinnes and big 
industry. My informant, who is the leading candi- 
_ date for the Chancellorship in the event of a reor- 
ganization of the Government, is second to none 
among German politicians and wields a profound in- 
fluence on the German policy.” The “Tribune” in- 
formant was quoted as saying by way of introduction 
to his outline that “those who wish to obtain a clear 
idea of Germany’s position must combine the chief 
points of Von Rosenberg’s recent speech in the 
Reichstag with those of Stresemann. Herr Strese- 
mann’s speech simply completed Baron von Rosen- 
berg’s, and was submitted to and approved by him 
before delivery. Both speeches should be regarded 
as presenting the German offer. Such an offer did 
‘ not necessarily have to be made through diplomatic 
channels and should not be minimized simply because 
it was made from the platform of the Reichstag.” 
The terms, as outlined in the speeches of von Rosen- 
berg and Stresemann, were summarized as follows: 
“Germany undertakes to raise immediately 20,000,- 
000,000 gold marks through an international loan, to 
be devoted exclusively to reparations payments, this 
to be followed later by other loans, to a total of 10,- 
000,000,000. Since it is impossible to determine be- 
forehand to what extent and within what period in- 
ternational finance will participate in this loan, Ger- 
many undertakes to begin interest payments on this 
whole amount immediately. Both the capital raised 
and the interest would be placed at the Entente’s dis- 
posal. Beyond this loan, however, and in order to 
enable her to pay the interest on the loan, Germany 
must receive a moratorium on reparations payments, 
the terms to be such as would be determined by nego- 
tiation. Germany’s total reparations obligations 
should be determined by an international commis- 
sion of finance experts, as well as by further negotia- 
tions between Germany and the Entente. This, how- 
ever, Should follow only upon Germany’s obtaining 
the 20,000,000,000 loan. The reparations figure Ger- 
many has in mind is between 30,000,000,000 and 35,- 
000,000,000 gold marks. The figure suggested by 
England is 40,000,000,000 and the latest Franco-Bel- 
gian proposal sets it at 50,000,000,000, from which 
8,000,000,000 already paid by Germany is to be de- 
ducted. So there appears to be little difference be- 
tween Germany and the Entente on the question of 
the reparations total.” On the problem of guaran- 
ties, the “Tribune’s” informant expressed himself as 
follows: ‘“Guaranties which Germany would sug- 
gest include a national mortgage on various indus- 
trial enterprises as well as the State’s agricultural 
holdings. Also, issue of new shares by German in- 
dustry, which then would be transferred to any place 
suggested by the Entente, such as the Bank of Eng- 
land, and would bear interest. The same idea can 
be applied with regard to agriculture, which will as- 
sume a similar share of the burden on its capital. 
German industry, finance and agriculture would 
really assume these guaranties on condition that 
Germany’s reparations debt finally be set.” 





Premier Poincare, in an address last Sunday at 
Void, in the Department of the Meuse, “replied to 





— ~———— 


German Foreign Minister Rosenberg by quoting Bis- 
marck to him and telling Germany that there was no 
possibility of an understanding» with France until 
the German Government had earned te honor. its 
bond. The Premier did not carry-the situation much 
further than when he spoke at Dunkirk last week: He 
contented himself with a defense of French modera- 
tion and its contrast with Bismarck’s attitude.” M. 
Poincare was also quoted as saying that, “in spite.of 
this resistance and defiance, there were not wanting 
generous-minded people who advised France to treat 
Germany with compassion, and the German 
Government itself proclaimed that without an 
entente between Germany and France the restora- 
tion of Europe would be imposssible. But the re 
sumption of normal relations and the restoration of 
Europe did not depend on France.” He asserted, 
however, that “the only condition wanting was that 
Germany should recognize that signed treaties were 
sacred and should be fulfilled. Unless she did that 
and abandoned her policy of evasion, resistance and 
repudiation, there was no possibility of an entente. 
The sole conditions on which that could be made 
were always the same—that reparations should be 
paid and that France’s security should be assured.” 

In a statement to the Associated Press in Berlin 
on April 22 General Wilhelm Groener, Federal Min- 
ister of Transportation, asserted in substance that 
“rust is forming on the wheels of approximately 65,- 
000 freight cars lying idle in the Ruhr and completely 
withdrawn from traffic, in a district which was the 
busiest spot in all Germany before its occupation by 
the French and Belgians.” He pointed out also that 
“up to Jan. 11, when the troops arrived, the Ruhr’s 
daily demand for freight cars averaged 32,000, while 
now it amounts to only 6,000.” 





Cabling from Berlin on the evening of April 23, the 
New York “Herald” correspondent said that, “while 
high Government officials to-day refrained from 
comment upon the official version of Foreign Minis- 
ter Curzon’s speech in the House of Lords Friday, it 
was plain that officialdom viewed the address as the 
most stimulating factor yet injected into the Rubr 
situation.” He said also that he was informed that 
“the speech is regarded as the most important polit- 
ical move yet made, tending toward a reparational 
settlement.” Continuing his observations he said 
that “Britain has spoken, but America is silent, and 
Lord Curzon’s speech, which was greeted yesterday 
with enthusiasm, is regarded to-day in a different 
light.” The New York “Tribune’s” representative 
made even more positive assertions. He said in part: 
“With receipt of the official text of Marquis.Cur- 
zon’s address in the House of Lords, the Cuno Gov- 
ernment to-day began an earnest discussion of the 
situation resulting from the sneech.” He also as- 
serted that “although no positive developments may 
be expected before the middle of the week, it was no 
longer open to doubt to-day that Germany will make 
some such move as suggested by the British Foreign 
Secretary.” According to the “Tribune” correspond- 
ent, “three propositions will be laid before the Cabi- 
net by the Chancellor: First, a reply to Marquis Cur- 
zon through the semi-official Wolff Agency ; second, 
a new Government declaration in the Reichstag; 
third, a diplomatic note embodying the new German 
proposals, addressed to all the Powers of the Entente 
and probably the United States.” He further as- 


serted that “the third proposition, it was confidently 
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believed to-day, will be the one adopted. This prob- 
ability was particularly evident following Gustave 
Stresemann’s speech yesterday, in which Germany’s 
eagerness te negotiate was clearly visible among the 
otherwise sharp tones used by the speaker regarding 
French and British conduct and the fate of the Ruhr 
and the Rhindland.” The Associated Press corre- 
spondent in the German capital cabled Tuesday af- 
ternoon that “Ministers will occupy a few days in 
consulting with party leaders and prominent indus- 
trialists, and then will decide whether to submit a 
definite reparations offer to the Entente, and also 
whether the offer will take the form of Chancellor 
Cuno replying in the Reichstag to Lord Curzon or a 
collective note to the signatories of the Versailles 
Treaty.” The London representative of “The Sun” 
of this city said in a dispatch Tuesday evening that 
“the British Government has intimated to the Berlin 
Government that it cannot handle any offer that Ger- 
many might make to the Allies. It says that such an 
offer must be sent direct to either France of Bel- 
gium.” He also stated that “Chancellor Cuno has 
been hoping that the British would convey such an 
offer to the other Allies, but Bonar Law has defi- 
nitely decided that he cannot do so.” 





The Lausanne Conference, supposedly to find a 
way to establish peace with the Turkish Nationalists, 
was resumed on April 25. Cabling from Lausanne 
on the evening of the 21st, the Associated Press cor- 
respondent asserted that “the Chester concession 
overshadowed all topics to-night, the general opin- 
ion being that it gives a new American orientation of 
the entire conference.” The Turkish delegates, 
headed by Ismet Pasha, arrived that evening. When 
asked “if he had come back to make peace with Eu- 
rope,” he was reported to have said: “There is no 
lack of good intention on our part.” He added that 
“Turkey wanted a rational peace which would permit 
reasonable national development and the consumma- 
tion of reasonable national aspirations. If the Allies 
granted those principles, peace seemed probable.” 
Riza Nur Bey, another prominent member of the 
Turkish delegation, in discussing the now somewhat 
famous Chester oil land concession, was said to have 
“laughed at what he termed the fuss over the Chester 
concession, saying that Turkey was quite within her 
rights in granting this. Advertisements had been 
put in the newspapers offering grants, and the Ches- 
ter company had submitted the most advantageous 
terms. No country had objected until after the con- 
cession was ratified by the Angora Parliament.” He 
added that “we are not here to talk of concessions, 
but to make peace. Any protests over concessions 
and any requests for new concessions should be sent 
to the Angora Government.” 

Describing what he claimed was the attitude of the 
Turkish delegates upon their arrival for the second 
Lausanne Conference, the New York “Times” corre- 
spondent said in part: “It is little short of pathetic 
to see the implicit faith the Turks have in their idea 
that, because the Angora Assembly has voted an 
American group of financiers a lot of concessions, the 
American Government henceforth stands with Tur- 
key as pal and bosom friend against every one else, 
and especially France. It is to be hoped that they 
are greatly overestimating the chances of Washing- 
ton’s backing, and certainly Minister Grew, the head 
of the American delegation, gives no impression that 
he is going to help the Turks in their new effort to 





—————————— 


escape the obligations assumed by former Turkish 
Governments. The attitude of the Turks is the more 
remarkable in that they say that the Chester conces- 
sions are not to be discussed here. They say they 
have not even brought a copy, because it would have 
been uselesss baggage. They argue that the conces- 
sions are a private matter between Admiral Chester 
and the Angora Government, and that if an English- 
man or Frenchman or any one else thinks his inter- 
ests have been unfairly affected, recourse may be had 
to the Turkish courts, to arbitration or to some other 
system of settlement.” He also asserted that, “how- 
ever, in spite of their expressed purpose not to debate 
the Chester concessions here the Turkish delegates 
see no reason why the United States should not sup- 
port them generally at Lausanne; for, they argue, 
the more freedom they have from their old obliga- 
tions the more concessions they will have to hand out 
to Americans.” 





In his account of the opening session of the Confer- 
ence on Monday afternoon, April 23, the “Times” rep- 
resentative called attention to the different condi- 
tions under which it started from those prevailing 
when the first Lausanne Conference was convened. 
He said: “This time the peace conference resumed 
its session with a large part of the work of the first 
Lausanne Conference standing valid. This confer- 
ence starts with the Straits regime agreed upon, the 
home for Armenians abandoned and boundary ques- 
tions largely settled.” The opening session was held 
in the Hotel Chateau. Special mention was made of 
the fact that “Minister Grew, head of the American 
delegation, read a statement repeating the declara- 
tions made by Ambassador Child at the beginning of 
the first Lausanne Conference in November. He said 
that the United States, not having been at war with 
Turkey, would take no part in making the treaty, but 
if American interests became involved American dip- 
lomats would retain the right to depart from the role 
of observers and speak for their Government.” It 
was added that “because of the excitement over the 
Chester concession more than usual interest was at- 
tached by other diplomats to Mr. Grew’s statement.” 
Touching upon the prospects of a definite peace pro- 
eram being agreed upon at the conference, the 
“Times” correspondent declared that, “generally 
speaking, the prospects of making peace with the 
Turks are really brighter than they seem on the sur- 
face. While the Turks are talking boastfully, an 
important consideration is that England and France 
are now determined to stand together for a common 
program, a condition which did not exist at the open- 
ing of the first Lausanne Conference. If the two big 
Allies stand side by side, so that the Turks cannot 
play one against the other, the situation will be 
easier. There are many indications that England 
and France intend to be firmer this time.” 





At Tuesday’s session Sir Horace Rumbold, head 
of the British delegation, presided. The Associated 
Press correspondent pointed out that “the first work 
was to classify the questions before the political com- 
mittee under the general heads of territorial and 
judicial.” He added that “in the discussion of the 
territorial clauses the Turks maintained their pre- 
vious viewpoint on each of the disputed questions, 
and insisted that the first step in the procedure 
should be the evacuation of Turkish territory by the 
Allied troops. Ismet Pasha, Turkish Foreign Min- 
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ister and head of the Angora delegation, declared 


his was a question of first importance for Turkey. 
Spokesmen for the Allies replied that the evacuation 
depended logically upon solution of the question 
pending before the conference.” 

Supplementing the foregoing outline the New 
York “Times” correspondent the next morning said 
that “the general opinion here is that the negotia- 
tions in Constantinople between representatives of 
foreign interests in Turkey and those of the Angora 
Government will not succeed, and that the questions 
under discussion there must eventually come before 
the Lausanne meeting.” He added that “this would 
mean that the Chester concession would come up for 
consideration here, since one of the claims put for- 
ward by the French interests in Turkey is for the con- 
cession to build the Sivas-Samsun railroad, which 
the Turks have recently included in concessions 
granted to Admiral Chester. It is probable that this 
issue would be so handled by French diplomats and 
Turkish delegates as to call for declaration by the 
American Government of its intentions regarding 
the concessions in dispute between the Chester group 
and French interests.” Special attention was called 
to the fact that “Minister Grew and his colleagues 
took no part in to-day’s discussion.” It was added 
that “Mr. Grew is not discussing his instructions, 
but it is believed here that Secretary Hughes has not 
yet reached a decision whether or not to support that 
part of the Chester concession which conflicts with 
the French claims. Naturally it is expected that all 
Chester claims which are not contested will receive 
the unqualified support of the State Department.” 

The New York “Herald” correspondent, in his ac- 
count of that session, said: “The Allies gave the 
Turks to understand to-day that they would not 
evacuate Constantinople and the Dardanelles, even 
if a peace treaty be signed here, until the treaty had 
been ratified by the Parliaments of Great Britain, 
France and Italy as the principal Allied Powers. The 
Turks insisted strongly that evacuation should take 
place as soon as Angora had ratified the treaty.” 
According to that correspondent also, “this refusal 
by the Allies to consent to the Turkish proposal evi- 
dently displeased the Turks, and did not make easier 
any understanding on this question. The Allies evi- 
dently wish to prolong ratification over an extended 
period, to maintain their occupation while the new 
Turkey will be on a sort of probation, to see whether 
she carries out whatever is agreed upon here. This 
was only one of several refusals to accept new sug- 
gestions the Turks made in line with the demands of 
the Angora Assembly.” 

Some surprise was expressed over the announce- 
ment in a London cablegram to the New York 
“Times,” dated April 25, that “Ronald McNeill, Un- 
der-Secretary for Foreign Affairs, declared in the 
House of Commons to-day that Great Britain had no 
objection to the Chester concession in Anatolia, and 
that it was not the intention of the Government to 
initiate any discussion on the subject at Lau- 
sanne.” 





A development of some significance in Italian af- 


fairs was the acceptance by Premier Mussolini of. 


the resignations of the four Cabinet Ministers be- 
lunging to the Popular or Catholic Party. It seems 
that at a recent congress in Turin of the members of 


that party a resolution was adopted which Premier 


Mussolini contended “did not embrace frank adhe- 





sion to the Fascisti Government and that therefore 
membership in the party and its participation in the 
Cabinet were incompatible.” In a cablegram from 
the Rome correspondent of the New York “Times” 
Thursday morning the assertion was made that 
“with Premier Mussolini’s acceptance of the resigna- 
tions of the Catholic Party members of his Cabinet 
and his refusal to collaborate with the party, the 
split between the Fascisti and that group becomes 
complete.” The further assertion was made that 
“Minister Cavazzoni and the three Under Secretaries 
who have resigned will not be replaced, but their 
posts will be suppressed. Mussolini has often an- 
nounced his intention of reducing the bureaucratic 
machinery by abolishing some of the less important 
Ministers and Under Secretaryships and he has 
therefore seized this opportunity for carrying out 
his plan.” Going still further, the correspondent 
asserted that, “as one of the first results of Musso- 
lini’s resolute stand against the Catholic Party, se- 
cessions from the party have begun, several deputies 
leading the way. There is also a movement to found 
a new Catholic Party from elements recruited from 
the Right Wing of the present party. This new party, 
according to the intention of its prospective found- 
ers, should have a distinctly pro-Fascisti leaning 
and should be outside the control of Father Don 
Sturzo, who hitherto has shaped the policy of the 
Catholic Party. The true importance of Mussolini’s 
break with the Catholics will not be known until the 
reopening of the Chamber, when some interesting de- 
velopments may be expected. If the party passes to 
the opposition and if most of its deputies do not de- 
sert to the Fascisti it probably will have sufficient 
strength to bring about the fall of the Mussolini 
Cabinet. If that should happen, there is no doubt 
that Mussolini would immediately appeal to the 
country for holding general elections.” 





It is still about as difficult as ever to learn what 
is actually going on in Russia and to form a definite 
Opinion as to what will be the outcome of the pres- 
ent Soviet Government. The Associated Press cor- 
respondent at Moscow, in a cable dispatch under 
date of April 20, said that “the program of the All 
Russian Communist Party, which is the power be- 
hind the Soviet Government, has been restated in its 
Congress now in session. As outlined in a resolution 
offered by G. 8S. Zinovieff, Chairman of the Central 
Committee of the Communist Party, and adopted by 
the delegates, the dictatorship of the proletariat is 
adhered to, as is the strict monopoly on foreign 
trade; direction by the Communists of the economic 
reconstruction of the country, and approval of the 
export of grain.” He added that “this program ap- 
pears to be that at least until the holding of the new 
Congress Russia’s policy at home and abroad will be 
the same as last year, with no vielding on the prin- 
ciples the Russians outlined at The Hague and Genoa 
conferences. Meanwhile Russia will attempt to re- 
establish herself slowly rather than grant the de- 
mands of the capitalists.” In his account of the ses- 
sion at which the resolution was adopted the corre- 
spondent said: “During the debate prior to the 
adoption of the resolution Leonid Krassin, Commis- 
sar of Foreign Trade and Commerce, emphasized the 
need for Russia to obtain recognition by countries 
abroad. Bitterness over Krassin’s address vanished 


under the iron discipline of the party which insists 
that when a decision is made the rule of the party all 
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members must abide by it. Krassin demanded a con- 
tinuation of the foreign trade monopoly and less in- 
terference by the Communist Party in economic af- 
fairs. The only concession to Krassin’s view in the 
resolution as passed is the decision that the Com- 
munist Party ‘shall decide economic questions only 
when principle is involved.’” Krassin was reported 
to have said also that “it is necessary to remember 
that we shall not be able quickly to re-establish na- 
tional economic stability by our own means. We 
must not forget that our deficit has reached eight 
billion gold rubles a year.” 

In his account of the next day’s session, the Asso- 
ciated Press representative said: ‘‘As the Commun- 
ist Party Congress draws to an end it becomes ap- 
parent that the party is practically solidly in favor 
of Soviet Russia standing on its own legs and taking 
a chance of obtaining favorable agreements with the 
foreign Powers later, rather than pay its debts or 
any similar heavy price for recognition now.” 

Word came from Moscow Thursday evening that 
“to-day the Communist Congress adjourned after ap- 
proving without change Leon Trotzky’s plan to take 
over the heavy industries. The Congress also ap- 
proved Commissar Stalin’s recommendation with re- 
gard to nationalities, Premier Lenin’s scheme for 
control of State apparatus, and M. Kameneff’s pro- 
posal for the substitution of a partly monetary tax 
for the present levy on peasants. The Congress 
elected a Central Committee, the personnel of which 
will be virtually the same as last year’s. A Control 
Commission of 50 Communists to carry out Premier 
Lenin’s recommendation which would extend party 
control and supervision to all branches of the Gov- 
ernment was named.” 

Evidently the British have been greatly disturbed 
by various recent acts of the Russian Bolshevists as 
reported in London. The representative there of the 
New York “Times” cabled on the evening of April 25 
that “the British Government without delay will 
send a sternly worded note to Russia dealing with 
the long series of acts committed against the British 
Government by the Soviet, Ronald McNeill, Under 
Secretary for Foreign Affairs, declared in the House 
of Commons to-day.” He reported the Under Secre- 
tary as having said also that “these acts have excited 
the profound indignation of the Government and of 
the country at large. They directly affect the rela- 
tions between the two Governments. The British 
representative at Moscow will not cease to exert his 
influence in the strongest possible manner, particu- 
larly as regards the trawler seized by Bolshevist pi- 
rates off the Murman coast. The action of the Soviet 


Government is regarded as being wholly without jus- 
tification.” 





That the British House of Commons is far from 
ready to vote in favor of prohibition was clearly 
demonstrated at its session on April 20. Ned Scrym- 
geour of Dundee, “Parliament’s bone dry apostle, 
who defeated Winston Churchill in last year’s elec- 
tions,” moved his prohibition bill for second reading 
at that time. The London correspondent of the New 
York “Herald” said that “Scrymgeour spoke 80 min- 
utes, and then the House of Commons was treated to 
a series of stories by members who had studied the 
effects of prohibition in America and found it far 


from air-tight.” The measure was lost by a vote of 
236 to 14. 





The assertion has been made in London cable dis- 
patches for some little time that there was need of 
changes in the Bonar Law Cabinet. The correspond- 
ent at that centre of the New York “Tribune” cabled 
that it was reported there that “Lord Robert Cecil 
probably will be invited to join the Government on 
his return from the United States.” He added that 
“the office for which he is slated is that of Lord Privy 
Seal, carrying with it leadership of the House of 
Commons.” Continuing to outline the Cabinet situa- 
tion as he understood it, the “Tribune” representa- 
tive said that “Marquis Curzon is said hitherto to 
have opposed Lord Robert’s inclusion in the Cabinet, 
which was favored by Bonar Law, but the Foreign 
Minister is now reported to have withdrawn his ob- 
jection, partly because of the success of Lord Rob- 
ert’s American tour and partly because of the neces- 
sity for strengthening the Ministerial front bench 
and relieving Bonar Law of the routine work of lead- 
ership.” He further observed that, “whether the re- 
port that Lord Robert will be offered Cabinet rank is 
well founded or not, the fact that it is in circulation 
shows that reconstruction of the Government is still 
the leading question here in politics, despite the Pre- 
mier’s improved health and the official denial of his 
impending resignation.” According to a London 
cable dispatch yesterday, Premier Bonar Law will 
take a month’s ocean voyage for the benefit of his 
health. It became known through an Associated 
Press dispatch from the same centre last evening 
that “the Government’s majority in the House of 
Commons was again reduced to 24 to-day, when the 
second reading of the Laborite measure for the ‘pre- 
vention of unemployment’ was defeated by 166 to 142. 
The Government opposed the bill, but did not make 
the vote a question of confidence.” 





A cable dispatch from Berlin under date of April 
23 announced that the Imperial Bank of Germany 
had advanced its discount rate from 12% to 18%. 
This is the highest figure ever recorded in the his- 
tory of this institution. The previous rate of 12% 
was in effect since January 18 last. Prior to that 
date the rate was advanced successively from 5%, 
the level existing since the beginning of the war pe- 
riod, to 6% July 28 1922, 7% Aug..28, 8% Sept. 21 
and 10% Nov. 13, all in the same year. According 
to cable advices from London on April 26, the Buda- 
pest Bank of Issue increased its discount rate from 
4% to 12%. Aside from these changes, official dis- 
count rates at leading European centres continue to 
be quoted at 544% in Belgium and Madrid; 5% ‘in 
France, Denmark and Norway; 414% in Sweden; 
4% in Holland, and 3% in London and Switzerland. 
Open market discounts in London were again re- 
duced, short bills being now quoted at 134%, against 
134,@1%2%, and three months at 1 15-16% @2%, 
against 2% last week. Call money at the British 
centre was likewise easier, and closed at 114%, as 
compared with 114% a week ago. In Paris the open 
market discount rate has not been changed from 
414%, while at Switzerland it is from 34 to 1%, 
against 114% previously. 





The Bank of England in its return this week 
showed a decrease of £1,636 in its holdings of gold, 
at the same time note circulation expanded £399,000, 
so that total reserve was reduced £401,000, to £24.,- 
490,000, as against £26,015,763 a year ago and £18,- 
288,445 in 1921. There was a further slight advance 
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n the proportion of reserve to liabilities to 19.96%, | 


hich compares with 19.76% a week ago and 18.22% 
he week of April 5. The highest reserve ratio thus 
ar this year was 20.17% in the beginning of Febru- 

y and the lowest, 13.87%, on Jan. 4 last. In the 

orresponding week of 1922 it stood at 19.35% and a 
ear earlier at 12.94%. Deposits were reduced— 
public deposits £97,000 and “other” deposits £3,174,- 
00. There was also a reduction in the temporary 
oans to the Government by £3,093,000, but loans on 
pther securities increased £199,000. Gold holdings 
now are £127,519,323, as against £128,872,818 last 
year and £128,358,165 in 1921. Loans aggregate 
67,605,620, compared with £78,461,465 and £86,041,- 

p15 one and two years ago, respectively, while note 
irculation is £122,779,000, in comparison with £121,- 
D07,055 in 1922 and £128,519,725 the year previous to 
that. No change has been made in the Bank’s offi- 
ial discount rate, which remains at 3%. Clearings 
hrough the London banks for the week were £768,- 
919,000. This compares with £798,059,000 last week 
and £821,225,000 a year ago. We append herewith 
comparisons of the principal items of the Bank of 
“ngland returns for a series of years: 

BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1923. 1922. 1921. 1920. 1919. 
April 25. April 26. April 27. April 28. Aprii 30. 
£ £ £ £ £ 
Circulation .......- 122,779,605 121,307,055 128,519,725 107,883,945 77,161,715 
Public deposits._..._. 15,986,335 14,668,589 15,291,989 17,902,788 21,930,277 
Other deposits. ___- 108,641,032 119,698,251 125,968,268 122,478,225 124,721,990 


Governm’'t securities 48,206,200 47,534,146 
Other securities__.. 67,605,620 78,461,465 86,041,315 75,164,428 82,227,318 
Reserve notes & coin 24,489,949 26,015,763 18,288,445 23,084,366 26,964,097 
Coin and bullion_-_127,519,323 128,872,818 128,358,165 112,518,311 85,675,812 
Propostion of reserve 

to liabilities 
Bank rate 


54,627,043 59,804,621 55,088,144 


19.96% 
3% 


19.35% 
4% 


12.94% 
6% % 


16.44% 
7% 


18.38% 


5% 





The Bank of France continues to report small gains 
in its gold item, the increase this week being 159,050 
francs. This brings the total gold holdings up to 
5,536,763,950 francs, which compares with 5,526,- 
877,933 francs on the corresponding date last year 
and with 5,514,735,285 francs the year previous; of 
the foregoing amounts 1 864,344,927 francs were held 
abroad in 1923 and 1,948,367 ,056 francs in both 1922 
and 1921. During the week increases were registered 
in the various items as follows: Silver, 45,000 francs; 
bills discounted, 106,104,000 francs; advances, 14,- 
719,000 francs; Treasury deposits, 7,581,000 francs, 
and general deposits, 79,745,000 francs. Note circu- 
lation registered the further contraction of 275,795,- 
000 francs, reducing the total outstanding to 36,547,- 
982,000 francs. This contrasts with 35,787,207 ,750 
francs at this time last year and with 38,211,184,510 
francs in 1921. Just prior to the outbreak of war, in 
1914, the amount was only 6,683,184,785 francs. 
Comparison of the various items in this week’s return 
with the statement of last week and corresponding 
dates in both 1922 and 1921 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of 

Jor Week. April 26 1923. April 271922. April 28 1921. 

Gold Holdings— Francs. Francs. Francs. Francs. 
In France.....-..-. Inc 159,050 3,672,419,023 3,578,510,877 3,566,368,229 
a lal a arial No change 1,864,344,927 1,948,367,056 1,948,367,056 
ee Inc 159,050 5,536,763,950 5,526,877,933 5,514,735,285 
icant iin gil Ine 45,000 292,023,400 282,732,290 271,385,735 
Bills discounted_.__Inc. 106,104,000 2,638,454,000 2,580,265,334 2,883,548,860 
Advances _....--- Inc. 14,719,000 2,152,429,000 2,295,110,592 2,182,903,850 


Note circulation. _Dec. 275,795,000 36,547,982,000 35,787,207,750 38,211,184,510 
Treasury deposits.Inc. 7,581,000 17,177,000 53,962,318 71,539,832 
General deposits..Inc. 79,745,000 2,088,909,000 2,358,045,926 2,946,379,016 





The Imperial Bank of Germany in its statement 
issued as of April 14, showed another huge expan- 
sion in discount and Treasury bills, which increased 
642,755,167,000 marks, also an enormous addition 





to deposits, namely 466,756,463,000 marks. Bills of 
exchange and checks increased 163,365,906,000 marks 
and other liabilities 53,410,407,000 marks. Other 
lesser increases were 42,159,000 marks in notes of 
other banks, and 3,460,562,000 marks in advances. 
The further sum of 213,851,925,000 marks was added 
to note circulation, bringing the outstanding total up 
to 5,837,964,898,000, asagainst 132,682,054,000 marks 
last year and 68,736,188,000 marks a year earlier. 
There was a decline of 61,280,627,000 marks in Treas- 
ury and loan association notes, 344,222,000 marks in 
investments and 16,546,493,000 marks in other as- 
sets. Total coin and bullion increased 2,566,343,000 
marks, but gold remained unchanged, with the total 
held 1,004,830,000 marks, compared with 999,865,000 
in 1922 and 1,091,515,000 marks a year earlier. The 
Bank’s official discount rate, as is shown in a pre- 
ceding paragraph, has been advanced from 12% to 
18%, the highest rate in the history of the institu- 
tion. 





A survey of the Federal Reserve Bank statement 
issued at the close of business on Thursday reveals 
decided contraction in rediscounting operations, 
with but little change in gold holdings. Analyzed in 
detail, the report for the System shows an increase 
of $2,000,000 in gold reserves, an addition of more 
than $5,000,000 in discounts of Government paper, 
but accompanied by a decline of $12,000,000 in “All 
other” and of $13,000,000 in bill purchases, with the 
net result of a drop in the total of bills on hand of 
$10,000,000 to $910,638,000. At this time a year ago 
the bill holdings stood at $582,615,000. Earning as- 
sets were sharply reduced, owing to the sale of U.S. 
certificates of indebtedness as well as the decrease 
in bill holdings, the falling off being in excess of 
$54,000,000. An even larger decrease was shown in 
deposits, namely $83,000,000, but the amount of Re- 
serve notes in circulation increased $2,000,000. At 
the New York bank very similar conditions pre 
vailed. Gold reserves fell $3,000,000, and there were 
reductions in the rediscounting of all classes of pa- 
per, so that bill holdings fell $21,000,000 to $199,- 
294,000; which, however, compares with only $72,- 
373,000 at this time a year ago. There were also de- 
clines in earning assets and deposits. Member bank 
reserve accounts were drawn down for the group 
banks $71,000,000, to $1,853,935,000, and at the local 
bank $40,000,000, to $682,515,745. The reserve ratio 
increased, that of the System showing an advance of 
1.5%, to 77.0, while at New York the ratio moved up 
2.6%, to 86.4%. 





The most noteworthy feature of last Saturday’s 
statement of the New York Clearing House banks 
and trust companies was an increase in deposits at 
the same time that loans were reduced $19,770,000. 
In net demand deposits the gain was $48,398,000, to 
$3,769,745,000. This is exclusive of Government de- 
posits to the amount of $107,740,000, a drop in the 
latter item of $18,353,000 for the week. Time de- 
posits increased $1,417,000, to $494,373,000. Cash in 
own vaults of members of the Federal Reserve Bank 
declined $202,000, to $50,705,000 (not counted as 
reserve). Reserves in own vaults of State banks and 
trust companis likewise fell $227,000, while the re- 
serves of these institutions kept in other depositories 
increased $290,000. Member banks’ reserves with 
the Reserve bank increased $9,759,000, but ow- 
ing to the expansion of deposits there was a gain 
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of only $3,503,440 in surplus reserves. Excess re- 
serves now, therefore, total $15,996,740. The figures 
g‘ven here for surplus are for reserves above legal 
requirements of 13% for member banks of the Fed- 
eral Reserve System, but not including cash in own 
vaults to the amount of $50,705,000 held by these 
banks on Saturday last. 





Until Thursday the tone of the local call money 
market was easy and the rates were low. [or two 
days in succession loans were not only renewed at 
414,%, but that was the only quotation throughout 
the business session. Even on Thursday there was 
no change, so far as renewals were concerned, but 
before the day was over there was an advance to 6%. 
Loans were said to have been called to some extent 
in preparation by the banks for special payments 
yesterday and for the May 1 disbursements. A heavy 
outflow of funds from this centre to Western points 
on Thursday was reported in banking circles. The 
Government withdrew the same day $6,000,000 from 
local depositaries, making the total for the week up 
to that time $16,000,000. According to Washington 
dispatches, Secretary of the Treasury Mellon is con- 
sidering the issuance of approximately $500,000,000 
short term securities with which to take care of May 
15 maturities. On April 25 the Federal tax collec- 
tions for March were estimated at $533,542,000. <A 
favorable interpretation was given to the figures and 
it was suggested that they indicated prosperity in 
the country. Through European cable dispatches it 
has been reported that probably a part of the large 
international loan to Austria, recently approved by 
the League of Nations, would be offered in the 
United States. Apparently the Mexican situation is 
progressing quite rapidly. If the United States Gov- 
ernment should grant recognition in the near future 
to the Obregon Administration it is possible that 
American money might be loaned to Mexico. A call 
for the deposit of the Mexican Government bonds em- 
braced in the agreement entered into last June with 
Finance Minister de la Huert: is likely to be the next 
important development in relation to Mexican af- 
fairs. Some liquidation of securities and reduction 
in brokers’ loans here are reported, but the demand 
for money from other sources appears to be about the 
same. The members of the Executive Council of the 
American Bankers Association, in session this week, 
sounded a note of warning about the danger of infla- 
tion. This warning has been given rather frequently 
of late, and, if heeded, there should be no cause for 
apprehension over the money or credit position in 
this country. The strong position of the Federal 
Reserve banks as a whole was further evidenced by 
the increase in the reserve ratio from 75.5% last 
week to 77.0% this week. The New York Federal 
Reserve Bank ratio moved up from 83.8% to 86.4%. 





Dealing with specific rates for money, loans on 
call have covered a range during the week of 4144@ 
6%. A week ago the range was 4@6%. As a 
matter of fact, call funds remained almost stationary 
the greater part of the time. On Monday, Tuesday 
and Wednesday a flat rate of 444% was quoted, this 
having constituted the high, the low and the renewal 
figure on each of these days. Thursday renewals 


were still negotiated at 414%, and this was the low, 
but before the close a maximum of 6% was reached. 
Increased firmness developed on Friday and the 


range was 54@6%, with 514% the ruling rate, 




























The figures here given are for both mixed collaters 
and all-industrials alike. For fixed date maturitie 
the situation remains without essential change. U 
until Thursday loans for all periods from sixty da 
to six months continued at 514%, but on Frida 
(yesterday) freer offerings were reported and sixt 
and ninety day funds were available at 5@54% 
For four, five and six months’ money the quotatio 
was 514%, unchanged. The inquiry was light an 
the market a dull affair. 

Mercantile paper rates have not been changes 
from 5@514% for sixty and ninety days’ endorse¢ 
bills receivable and six months’ names of choic 
character, with names less well known at 544%. 
falling off in the demand was noted and trading we 
inactive. Country banks continue the principa 
buyers. 

Banks’ and bankers’ acceptances remain at the 
levels announced last week. Prime names, however 
were in good demand and the turnover was said tc 
be larger thaa for quitesome time. Liberal purchases 
by local and out-of-town banks were reported 
Offerings were fairly liberal, chiefly against imports 
but the inquiry was said to exceed the supply. Fe 
call loans against bankers’ acceptances the posted 
rate of the American Acceptance Council has not 
been changed from 4%. The Acceptance Counci 
makes the discount rates on prime bankers’ accept 
ances eligible for purchase by the Federal Reserve 
banks 44% bid and 414% asked for bills running fo 
30 to 90 days, 424% bid and 414% asked for 120 
days and 434% bid and 44%4% asked for bills running 
for 150 days. Open market quotations follow: 


SPOT DELIVERY. 


90 Daye. 60 Daprs. 30 Days. 

ee .--.4% @4% 4%@4\% 4%,@4% 
FOR DELIVERY WITHIN THIRTY DAYS. 

i RS Ee) SD Ge ON ae ae Le Oe Se ae een eS 4% bid 

DE EE Se ee 4% bid 





The Federal Reserve banks of Kansas City and 
Chicago have put into effect a rediscount rate of 
414% for agricultural livestock paper having a ma- 
turity between six and nine months. A 444% rate 
for this paper now prevails at the Federal Reserve 
banks of San Francisco, Atlanta, St. Louis, Cleve 
land, Richmond, Minneapolis, Dallas, Chicago and 
Kansas City, while the Federal Reserve banks of 
Boston and Philadelphia a 5%, rediscount rate for 
this particular paper. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 4 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
APRIL 27 1923. 





| Paper Maturing— 





























After 90| After 6 
Days, but but 
Wtthin 90 Days. Within 6| Within 9 
FEDERAL ~~ facaates Months. | Months. 
BANK. 
Com'rctal Secur. by Agricul.*| Agricul 
Agricul.| U.S. |Bankers'| Trade and and 
& Livest’k| Gort. Accep- | Accep- |Livestock Livestock 
Paper, | Obltga- | tances. tances. Paper. Paper. 
n.é.8. tions 
DIE nncccececoosoes 4% 4% see 44 4% 
ne niigbin 44 44 44 4\% 4% Cae 
Philadelphia ......--.-- 4% 4% 4\4 4hy 4% 5 
SRE... ncntndonnece 444 44 414 4% 4% 4% 
Richmond ...........- 4% 4% 444 4\ 414 4% 
Bebe concccscosence 444 4% 4\6 4% 4% 4% 
CEE cedevucccesucca 4% 436 416 4% 4% 4% 
Ph Me sonesegewnes 4% 4% 44 44 4k 4% 
Minneapolis. -...-..--.-- 4% 4% 44 4% 44 4% 
Bances City......-.---- 46 4% 4% 46 4% 4% 
Pl: duceeduececoces 4% 4% 46 44 4% 46 
San Francisco...... ~~. 4g 4hy 4% 4% 4% 4% 





*Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 





Sterling exchange has experienced still another 
quiet and uneventful week, trading having been dull 
and the volume of business of unusually small pro- | 
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portions. Local operators took so little interest in 
this class of remittance that the market at times was 
almost stagnant, and the trend of quotations down- 
ward. Both export and import shipments are 
to a very large extent being financed through dollar 
credits; hence the inquiry for commercial bills is 
light. Selling for British account is still in evi- 
dence; also buying of American securities con- 
tinues unabated. This latter is accounted for by the 
growing difference between monetary rates in the 
London and the New York markets. The prevailing 
low rates for money at the British centre, naturally, 
tempt English holders to place some of their funds 
elsewhere at more remunerative levels. All of this 
serves to depress the price of exchange and in the 
absence of adequate buying support, quotations gave 
way gradually until 4 6214 was reached, a loss of 
more than two cents in the pound, and the lowest 
figure established this year. At the extreme close 
the usual “natural reaction’”’ occurred and there was 
a rally which carried the rate back to 4 63 9-16. 

Nearly all of the larger operators continue to hold 
aloof pending settlement of the Ruhr dispute. Some 
interest is being displayed in the new conference at 
Lausanne, but thus far proceedings have had no 
direct tangible effect on actual rates. The fact of 
the matter is that attention for the time being is 
centring almost solely on developments in Con- 
tinental exchange, and sterling is more or less in 
neglect. Banking opinion still is that the underlying 
position of sterling is intrinsically strong, and that 
the reactionary trend experienced in recent weeks 
has no particular significance. There is no doubt 
that rates would have made a better showing had it 
not been for the large volume of loanable funds be- 
longing to European interests which have been placed 
on the market here. Purchases not only of Liberty 
bonds but also of the securities of private corpora- 
tions, have, according to reports, attained consider- 
able proportions. Funds are being attracted to this 
side by reason of the fact that call money in New 
York is still ruling at very close to 5%, while in 
London it is in abundant supply at 14%. Offerings 
of commercial bills by local dealers are light, which 
undoubtedly prevented more pronounced declines; 
but, on the other hand, the inquiry remains practi- 
cally negligible. 

As to the more detailed quotations, sterling ex- 
change on Saturday last was easier and demand 
bills declined to 4 65144@4 65%, cable transfers to 
4 65°24@4 6534, and sixty days to 4 63@4 6334; this 
was attributable to heavy selling for British account 
and to buying of Liberty bonds. Monday’s market 
was irregular and after a firm opening weakness set 
in on renewed selling and there was a recession to 
4 6424@4 653% for demand, 4 6454@4 65° for cable 
transfers and 4 62144@4 6314 for sixty days. Very 
little change was noted on Tuesday and demand bills 
ruled at 4 6424@4 65 1-16, cable transfers at 4 645% 
@4 65 5-16 and sixty-day bills at 4 6244@4 63 15-16; 
trading was dull and uninteresting. On Wednesday 
prices sagged off on light trading to 4 63°4¢@ 
4 64 11-16 for demand, 4 64@4 64 15-16 for cable 
transfers and 4 61°4@4 62 9-16 for sixty days. 
Dulness continued to prevail on Thursday and there 
was a further lowering in the demand rate to 4 62 15-16 
@4 63 9-16; cable transfers were 4 63 3-16@4 63 13-16, 
and sixty days 4 60 13-16@4 61 7-16. On Friday 
the undertone was irregular and weak and demand 
bills were quoted at 4 62144@4 63 9-16, with the 





range 4 6234@4 63 13-16 for cable transfers and 
4 60@4 61 7-16 for sixty days. Closing quotations 
were 4 611% for sixty days, 4 6314 for demand and 
4 631% for cable transfers. Commercial sight bills 
finished at 4 63, sixty days at 46014, ninety days 
at 4 5934, documents for payment (sixty days) at 
4 6024, and seven-day grain bills at 4 62144. Cotton 
and grain for payment closed at 4.63. 

Two shipments of gold were reported this week; a 
consignment of 74 boxes, valued at $2,250,000 on 
the Berengaria, and $450,000 on the Olympic, both 
from England. ‘There were no exports. 





Trading in Continental exchange was characterized 
by occasional spurts of activity, usually followed by 
more or less prolonged periods when the market 
would settle back into its former attitude of cautious 
indifference. Attention most of the time was divided 
almost evenly between developments in Franco- 
German affairs and what is going on at the Lausanne 
meetings. Generally speaking, an undertone of 
quiet optimism prevailed and rumors (not, however, 
officially confirmed) continue to circulate to the effect 
that negotiations looking to a settlement of the Ruhr 
difficulties are nearer than is generally known. 
The belief also seemed quite widely held that the 
outcome of the new Far East conferences would be 
favorable to foreign exchange. In keeping with this, 
French franes once more displayed marked firmness. 
With an opening figure of 6.6314, there was subse- 
quently a sharp upward movement which carried 
the quotation up 17 points, to 6.8114, a new high on 
the current upswing. Good buying was noted, main- 
ly, it was said, for French account, adding to the 
conviction that the Paris Government was bent on 
sustaining rates. There were some, however, who 
associated the rise with the favorable French Bank 
statement issued on Thursday and the better feeling 
entertained by speculative interests who view the 
france with more favor than a few weeks ago. Belgian 
currency moved sympathetically, while lire ruled 
steady at or near 4.95 for checks. Berlin marks, 
on the other hand, despite formal announcement at 
the close of last week that the Reichsbank had 
resumed control, remained heavy and the quotation 
after touching 0.003214, or merely a fraction above 
the extreme low of last week, hovered around 0.0034@ 
0.0035. The spectacular rise in the discount rate of 
the Bank of Germany, which in normal times would 
have exercised a powerful influence on foreign ex- 
change, was without perceptible effect. It is reported 
that the reason for the failure of the German Govern- 
ment’s efforts to stabilize marks is the loss of confi- 
dence entailed by the recent unexpected slump which 
has had the effect of causing # rush to convert 
German bills into other currencies. So many un- 
successful attempts to restrict the outward flow of 
funds have been made by European Governments in 
recent years that it would be surprising if this should 
prove any exception to the general rule. Exchange 
on the minor countries, notably Greek and the Central 
European nations, continues without essential change. 

The London check rate on Paris closed at 68.10, 
against 70.00 last week. In New York sight bills 
on the French centre finished at 6.771%, against 
6.6314; cable transfers at 6.7814, against 6.6414; 
commercial sight at 6.7514, against 6.6114, and 
commercial sixty days at 6.7214, against 6.58)4 a 
week ago. Antwerp francs closed at 5.85 for checks 


and 5.86 for cable transfers, in eomparison with 
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5. 73% and 5.74% the previous + week: Final rates 
for Berlin marks were 0.0034% for both checks and 
cable transfers, as against 0.003834 the week before. 
Austrian kronen have not been changed from 
0.001414. Lire finished the week at 4.9114 for 
bankers’ sight bills and 4.9214 for cable transfers. 


Last week the close was 4.9444 and 4.9514. Ex- 
change on Czechoslovakia closed at 2.97, against 


2.9814; on Bucharest at 0.48, (unchanged); on Poland 
at 0.002134, against 0.0021, and on Finland at 
2.78, against 2.761% a week earlier. Greek drachma 
finished at 1.1734 for sight and 1.1834 for cable 
transfers, as contrasted with 1.17 and 1.18 last week. 





As to the neutral exchanges, formerly so-called, no 
very important changes have been noted. Guuilders 
moved within narrow limits on quiet trading. Swiss 
francs were forced down to 18.1214, 3 points under 
the close of last week, though later recovering. In 
the Scandinavian exchanges Norwegian remittances 
fluctuated wildly in response to the banking troubles 
revealed in Christiania. Swedish and Copenhagen 
rates, however, were not greatly altered and the 
same is true of Spanish pesetas. 

Bankers’ sight on Amsterdam finished at 38.96, 


against 39.081%; cable transfers at 39.05, against 
39.1714; commercial sight bills at 38.91, against 


39.0314, and commercial sixty days at 38.66, against 
38.78% last week. Closing rates for Swiss francs 
were 18.16 for bankers’ sight bills and 18.17 for cable re- 
mittances, which compares with 18.15% and 18.16% 
a week earlier. Copenhagen checks finished at 18.7314 
and cable transfers at 18.7714, against 18.88% 
and 18.92%. Checks on Sweden closed at 26.72 
and cable transfers at 26.76, against 26.72 and 26.76 
last week, while checks on Norway finished at 17.35 
and cable transfers at 17.39, against 17.90 and 17.94% 
a week ago. For Spanish pesetas the close was 
15.26% for checks and 15.27% for cable transfers. 
This compares with 15.35 and 15.36 last week. 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
APRIL 21 1923 TO APRIL 27 1923, INCLUSIVE. 





























Noon Buying Rate for Cable senate tn New York. 
Value in United States Money. 
Country and Monetary Unt. 
Apr. 21.:Apr. 23.;Apr. 24. Apt. 25.) Apr. 26.jApr. 27. 
EUROPE— $ $ $ $ cs. oe 
Austria, krone__.._.____- $.000014/$.000014/$.000014)$ .000014/$.000014 $.000014 
Belgium, franc._..___-_- 0575 | .0577 | .0583 | .0588 | .0585 | .0589 
Bulgaria, lev............ / .007757| .007696| .007711| .007514| .007496| .007486 
Czechoslovakia, krone....| .029788) .029823) .02983 | .029745 029694 029683 
Denmark, krone_.....___ 1888 1887 1886 1883 .1879 .1875 
England, pound sterling..|4.6552 (4.6513 [4.6491 (4.6439 {4.5338 /4.6344 
Finland, markka....____. .027783, .027786|} .027733' .027806| .027767| .027789 
France, franc Sl ET .0666 .0668 .0674 .0678 .0676 .0679 
ny, reichsmark____| .000038) .000035)| .000033; .000034| .000034| .000034 
Greece, drachma.....____ 011711; .011681| .011717|} .011783) .011719| .011728 
Holland, alien OETA, .3914 .3913 .3914 3912 .3907 .3906 
~~ Snes .000211; .000206; .000201| .000194} .000194; .000186 
Ratt. nana a .0495 0495 .0496 0495 0493 .0491 
Norway, krone___._.___. 1790 1773 1777 1746 1726 1735 
Poland, mark__.......__. : 21) .000021) .000021| .000021)} .000021) .000022 
Portugal, escudo_____._.. 0447 0442 0437 0438 0444 0442 
Rumania, leu__._______. 004811; .004807| .004764) .004783!| .004789| .004794 
pain, peseta__.________. 1534 .1535 1535 .1534 1529 1526 
eden, krona___.....__. 2674 .2674 2676 2671 2672 2673 
Switzerland, franc....__. 1814 .1814 1820 .1823 1822 .1815 
Yugoslavia, dinar _...__. .010130, .010121) .01013 | .010163) .91028 | .910328 
ASIA—. 
China, Chefoo ae | .7608 -7650 .7658 .7663 .7642 .7646 
Hankow tael ____. .7554 .7600 .7608 7613 .7592 .7596 
“ Shanghai tael____. .7407 .7454 .7463 7448 .7443 .7454 
*  Tientsintael_____. .7658 .7733 .7738 7742 7725 7725 
** Hongkong dollar_.| .5471 5494 5502 5484 5479 5475 
“ Mexican dollar. _ .5354 .5373 .5381 5375 .5367 .5373 
*  ‘Tientsin or Pelyarg 
| pe ertace en .5400 5421 .5400 5421 5421 5425 
* Yuan dollar_..__. 5433 5458 5458 .5463 5454 5458 
India, rupee.........___. .3140 .3138 .3136 3133 3123 .3128 
0 .4869 4874 4868 .4890 .4895 .4896 
Singapore (S.8.) dollar.._| .5481 | 5467 | 5458 | ‘5458 | “5450 | 5450 
NORTH AMERICA— 
oe .980609; .982063| .982321| .981156| .978359| .9R00 
2 aaa gee .000063) 1 .000188/1.00025 |1.000188/ 1.000188) 1.000188 
Mexico, peso______.____- .484125) .483094) .484525| .483563) .484367| .482969 
Newfoundiand. dollar....| .978516| .979609| .979766| .978125) .876094| .9775 
SOUTH AMERICA— 
Argentina, peso (gold)___.| .8300 8298 8296 8294 8283 8268 
Brazil, milreis._.....__-. 1075 1077 .1077 1074 .1066 1059 
‘Chile, peso (paper) - . ..--- 1227 | .1224 | .1222 | .1296 : 1225 1224 
fatale 8368 8363 8369 8343 8334 $326 























With regard to South American exchange dulness 


continues to prevail with a slightly easier trend to 
Argentine currency. The check rate finished at 





36.50 and cable transfers at 3654, against 36.70 and 
36.75 last week. For Brazil, however, the quotation 
was maintained at 10.85 and 10.90, unchanged. 
Chilean exchange was firm, finishing at 12.50, against 
12.40, but Peru remained at 4 29, unchanged. 

Far Eastern exchange was not materially changed. 
Hong Kong closed at 5514@55%, against 554@ 
5514: Shanghai, 7514@7534, against 7444@74%; 
Yokohama, 4874@491, against 4854@487%%; Manila, 


4934@50% (unchanged); Singapore, 5494@54 7, 
against 5434@55; Bombay, 3154@31, against 


31144@31%%, and Calcutta, 317%4@32 (unchanged). 
The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $2,627,399 net in cash as a result of the cur- 
rency movements for the week ending April 26. 
Their receipts from the interior have aggregated 
$4,163,899, while the shipments have reached $1,536,- 
200, as per the following table: 
CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 














INSTITUTIONS. 
| Inio Out of Gain or Loss 
Week ending April 26. | Banks. Banks. to Banks. 
Banks’ interior movement__...._.-- $4,163,899 $1,536,500 Gain $2,627,399 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 








Saturday, | Monday, | Tuesday, |Wednesd’y,| Thursday,| Friday, Aggregate 
April 21. | April 23. | April 24. | April 25. | April 26. | April 27. for Week. 
: 3 $ $ $ $ $ 
64,000 ,000!75,000 ,000! 55,000 ,000'69 ,000 ,000' 76 ,000 ,000'65 ,000 ,000!Cr. 405,000,000 























Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Rescrve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. The large volume of checks on institutions located outside 
of New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





April 26 1923. 


| April 27 1922. 
Banks of— 





























Gold. Silver . Total. | Gold. Miter . | Total. 
£ £ £ | £ | £ 
England __1127,519,323| -...-.-.--- 127,519, 323|  £.. 8) 128,872,818 
France a _|146,896,761| 11,680,000/158,576,761/143,140,436) 11,280,000|/154,420,436 
Germany _j| 50,110,130, 3,804,440) 53,914, 570, 49 991,480 892, 700 50,884,180 
Aus.-Hun_} 10,944,000| 2,369,000) 13,313,000 10,944,000, 2,359 ,000) 13,313,000 
Spain ____/|101,018,000, 26,290,000 127,308,000 PSO. 520.380) 25,261,000 126,131,000 
aly ..... 35,432,000; 3,033,000, 38,465,000 34,377 ,000) 3,018,000, 37,395,000 
Netherl'nd| 48,483,000) 673,000 49,156, 000 50,491 000) 467,000 50.958, 000 
Nat. Be'g_| 10,757,000, 2,435, 000) 13,192 000, 10,664,000 1,625,000 12,289,000 
Switzer!’ d) 21,345,000, 4,185, 000: 25,530,000, 21,806 000; 4,320, 000, 26,126,000 
Sweden ___| 15,494,000) __..---- | 15,194, 000, 15.243,000| -...-..-... - 15,243,000 
Denmark - 12,679, 000) 222, 000 12,901,000) 12,684,000 231 ,000, 12,915,000 
Norway _. 8.115 ,000, oah alae | 8,115,000 8.183 ,000) omtataciaa 8.183.000 
Total week 588,493,214! 54, 691, 440 643, 184,654 587, 266,734 49,463,700 636,730,434 


Prev. week 588,455,488 54,325,128 642,780,616 587,161,038 49,572,700 636,733,738 





x. Gold holdings of the Bank of France this year are exclusive of £74,573,797 held 
abroad. 








A MERCHANT MARINE. 


At about the vear 1914 we carried less than ten 
per cent of our imports and exports in our own ships. 
In the early years of the war, and before we engaged 
in the contest, we increased this to the rate of fifteen 
per cent. Now, we possess a “fleet”; and do not 
know what to do with it. It has been operated at a 
huge loss. The system of this operation has been 


one of expediency and opportunism. The Shipping 
Board may have done the best it could under the cir- 
cumstances, but it has nothing to be proud of save 
Congress would have 
And it is proposed now to 


its zeal in a losing venture. 
none of the subsidy plan. 
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sell at a reduction on a “market price” to private 
owners who will guaranty operation for a period of 
years; or, as an alternative and last resort, to invoke 
Government operation, and utilize fifty millions 
lately appropriated for “maintenance” in paying an- 
ticipated losses. Such a pass is humiliating enough 
—but it is likely to become more so! The subject is 
brought up anew by President Harding’s re-affirma- 
tion of his position in his speech the present 
week. 

We prospered in 1914; and had a “foreign trade” 
of natural proportions and positive benefits, though 
others carried ninety per cent of our exchanges. And 
yet few will deny that “a merchant marine” should 
be of great advantage to the country. We have an 
extensive coast line. We have the forests and mines 
with which to build ships. Three-quarters of a cen- 
tury, or thereabouts, before 1914 (take this as the 
last normal year in our foreign trade), we possessed 
the maritime spirit and almost dominated the high 
seas. That spirit somehow ebbed away, and with it 
went a promising merchant marine. Now we are 
possessed, as a legacy of the great war, of a fleet 
builded somehow or other as a war venture, or, if 
you will, a war necessity, but we lack both the spirit 
and the skill to operate. More than this, we can’t get 
the requisite ocean-carrying trade, because there 
isn’t enough to go round. 

Chairman Lasker of the Shipping Board thinks 
most of the steamship companies are losing money 
at the present time. And relatively speaking, this is 
probably true. For one thing, it will be admitted 
that “foreign trade” is not what it was expected to be 
by the prognosticators in the first half of the war. 
Then, it was confidently averred that a great com- 
mercial war would follow on the advent of peace. 
We ourselves were to capture the seas with our argo- 
sies. South American trade was to be ours for the 
taking. But alas for human conjecture, no one prop- 
erly measured the debilitating influence of that war 
upon all nations. Europe cannot buy because of pov- 
erty. The dream of a “national” foreign trade has 
faded from our own vision and we have turned our 
excited minds to agriculture rather than manufac- 
ture. South America can no more sell Europe than 
can we, and is suffering in the general debacle of 
ocean-going trade. 

And this brings us to consider the issue that lies 
behind the successful ope ation of a merchant ma- 
rine. And that is the fundamentals of a foreign 
trade. For unless we have products in surplus, and 
markets in objective, no “fleet” can be operated suc- 
cessfully. We have no unified purpose in the estab- 
lishment of markets for our surpluses. More than 
this, we are flouting the fundamentals of exchange 
for mutual good in that we are anxious to sell but 
not inclined to buy. We are so enamored of our in- 
ternal trade that we build walls around it to keep it 
domestic. Seas are free, but not ports. We have 
perhaps half of the world’s gold; have changed from 
a debtor to a creditor nation; have ten billions at 
stake in the peace and perpetuity of Britain and Eu- 
rope, and yet we are afraid of “cheap goods” and 
‘nauper” labor to such an extent that we ward them 
away in the interest of a domestic trade—a trade in 
itself the greatest in the world and economically un- 
assailable by any people, country or continent. And 
since it is well never to forsake an old customer for a 
new we should note in passing that if Europe cannot 
sell to the United States, it will sell to South Amer- 











rt 
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ica—and we lose both old and new by the same op- 
eration. 

Now, a merchant marine is desirable but not im- 
peratively necessary. It ought to be operated by pri- 
vate companies. A Government that could not oper- 
ate the railroads in war-time cannot successfully 
operate steamships builded in war-time for war uses. 
If it could economically and efficiently operate its 
own ships it would make more enemies than friends 
by the mere fact of directing trade routes by arbitrary 
edict. Norway, Sweden, Denmark, may plow the 
seas, since they have no soils to plow. England has 
an imperial trade with colonies. Germany had the 
way and the will for foreign trade and sooner OF 
later, we must suppose, will “come back.” Japan, 
with seven-league-boot strides, is entering world com- 
merce convinced, we hope, that this is better than 
war. When Russia obtains a fit Government and 
has access to the warm waters of the world she will 
be a formidable competitor for all trade, especially 
that of the Orient. Even Argentina and Brazil will 
have their own fleets. World-trade invites world 
competition. Every customer to every country Is ¢ 
potential competitor, every friend a free agent. In- 
tercoastal and coastwise trade in present conditions 
may be profitable without insuring that foreign or 
overseas trade will be. Because lumber can _ be 
shipped via the Canal from Seattle to Baltimore 
cheaper than by rail is not an earnest that ocean 
trade routes established by Government will not vio- 
late the equability of industrial energy at home and 
turn friendly buyers abroad into enemies. 
ment cannot wisely undersell ship tonnage. 

What then? What now? If this “fleet” is a 
“white elephant,” why not sell it for what it will 
bring and credit the amount to war salvage? More, 
there is inevitable connection between steamship 
lines and routes and the railways now in need of 
honest and generous support. Can Government op- 
eration do justice here? Manufactures to South 
America and agricultural products to Europe would 
seem! plausible factors in continental made trade 
routes! But we cannot fully, and by way of reci- 
procity, buy agricultural products from South Amer- 
ica; we can sell only a part of our manufactures to 
Europe, though fundamentally on a more equable 
base, since trade between peoples of like tastes and 
advancement tends to grow equal. How much less 
can Government direct the details of exchange, al- 
ways the flower of individual and corporate free en- 
terprise. We might goon, butenough. The proposition 
to Governmentally own and operate this “fleet” is 
simple folly. Taxes are heavy enough without this 


form of adventure, which will only sink us deeper in 
debt. 


Govern- 








“THE FIRST YEAR OF THE U.S, BUDGET”’—A 
JOURNAL BY CHARLES G. DAWES. 

This volume of nearly 500 pages is a conteémpora- 
neous personal, administrative and documentary his- 
tory of the establishment of the organization and 
procedure of the national budget system, June 29 
1921 to June 30 1922, written by General Dawes, the 
first Director of the Budget. It is not an analysis, 
but is a chronological arrangement of orders, official 
statements, correspondence and impressions reflect- 
ing the day by day development and fruition of the 
most far-reaching financial reform this country has 
seen. General Dawes was conscious of the supreme 
importance of the work which he had been invited by 
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the President to undertake. Following the same | would emanate from the President. How great a 


method he pursued in France when he was Chief of 
Supply Procurement in the American Expeditionary 
Forces, he kept a daily record of all officia! proceed- 
ings and plans with personal notes of his contempo- 
raneous views and impressions. The book therefore 
is a highly human document, and on account of the 
preservation of *he papers in their historical setting 
—great as its value is to the present generation—will 
prove of interest to students and investigators in 
years tocome. Itisa vital contribution to the litera- 
ture of our financial history. Its information and 
its philosophy is authoritative and basic. 

It is fitting that the work begins with an excellent 
picture of President Harding. It was the President 
who confronted an outworn and discredited system 
of Governmental business administration and upon 
4im was the responsibility for all of the decisions 
which ultimately brought order out of chaos. His- 
tory will record the establishment of the budget sys- 
tem as one of the high marks of the Harding Ad- 
ministration. 

General Dawes at once saw very clearly that this 
reform was a bigger thing than a literal application 
of the terms of the Budget Act. It was deeper and 
more fundamental. It went to the very roots of the 
management of the vast business of the Government. 
It was necessary for the President to assume respon- 
sibilities and powers which, although granted to him 
by the Constitution, had never before been assumed 
by any President. He became the responsible ad- 
ministrative head, in fact as in theory, of the Gov- 
ernmental business organization. 

It is true that not all of the Presidents in the past 
gave a narrow construction to the constitutional lan- 
guage, “The executive powe shall be vested in a 
President of the United States of America.” Wash- 
ington considered this a positive and independent 
grant of power from the people and acted upon it. 
He did not consider it necessary to put his finger 
upon a specifically enumerated executive power in 
the Constitution before he could act. He held the 
broad view—-so clearly expoun !ed by Hamilton and 
Madison—that the President may do whatever he 
deems necessary to execute the functions of his office 
provided the power is not denied him by the Consti- 
tution and the laws constitutionally enacted there- 
under. To this school of thought, among past Presi- 
dents, belonged also Jefferson (in fact but not in 
theory), Madison, Jackson, Lincoln, Cleveland, 
Roosevelt and Wilson. Yet none of these made a 
practical application of this doctrine to the problem 
of the business management of the Government. 

It remained for President Harding to give a new 
content to “the executive power.” He initiated a de- 
velopment by making the Presidential office anal- 
ogous to the executive in private business enterprise. 
This journal of General Daw»s is replete with evi- 
dence that in the inauguration of the new budget sys- 
tem the fundamental principles of corporate business 
management were applied—and for the first time— 
to the routine of Governmental operations. The ten 
executive departments and the thirty-three execu- 
tive establishments, theretofore possessing a status 
of quasi-independence, suddenly found themselves be- 
ing welded into a chain of udministrative dependence 
upon the Chief Executive. Accustomed to look to 
Congress alone for instructicns in the past (instruc- 

tions often drafted by themselves), they were now 


given the order to about face. Henceforth directions | 





revolution this was in administrative procedure will 
only be seen by future students of the history of the 
administration of the Government. 

Important as was the passage of the Budget Act, 
General Dawes clearly shows that the basic budget 
operations in the executive branch of the Govern- 
ment are founded on the inherent powers of the Chief 
Executive. The constitutional powers of the Presi- 
dent overflow all of the boundaries of the Budget 
Act, and from it he derives no substantive grant. 
The great value of that Act was in the expression of 
a new attitude of Congress towards the Executive. 
It recognized the principle of centralized executive 
responsibility in the preparation of the budget. It 
gave to the President an appropriation out of which 
he could employ personnel to assist him in the de- 
tails of executive business management. Further- 
more, that Act was a part of a larger scheme of ref- 
ormation, Congress following it with resolutions 
changing its own procedure to conform to the budget 
idea. The success, therefore, of the budget system 
{rom administration to administration will always 
depend primarily upon the President. 

One cannot pick up this book without feeling its 
very pages vibrate with the trenchant personality of 
General Dawes. In so vividly recording the experi- 
ences of the first year of the national budget he has 
performed another brilliant service for his country- 
men. 








THE DELAWARE € HUDSON CENTENNIAL. 

The Delaware & Hudson, vr “D & H,” one of the 
important and prosperous Eastern railroads, origin- 
ally a canal, celebrated its hundredth birthday as a 
corporation chartered by this State with a dinner on 
Monday, which was attended by a large assemblage 
of invited guests prominent in all walks of life. At 
the dinner President Loree—one of the most uncom- 
promisingly businesslike of the railroad executives 
whom the strikers of last summer called “hard- 
boiled”—sketched the rise of our transportation sys- 
tem and its gradual encounter with destructive “reg- 
ulation.” His sketch was historically correct, and 
we print it in full on subsequent pages—pages 1853 
and 1854. After the Civil War we had lands to open 
and people to occupy and till them, and railroads 
were eagerly wanted. It is not to be denied—for hu- 
man nature is weak and opportunity has always 
been temptation—that some wrong things were 
done; a few memories go far enough back to be 
stirred by the mere mention of “Credit Mobilier,” but 
to either adjust or punish any infractions of the 
moral law a half-century and more ago would be like 
trying to settle with England for the defects of the 
Third George. Our new country was so eager for 
rails that it was ready to yield anything and promise 
anything to get them, nor should it be forgotten that 
there was a financial hazard which needed persua- 
sion for overcoming it. But, said Mr. Loree, the old 
policy of encouragement with land grants, tax im- 
munities, and other concessions, has turned into a 
stifling obstruction, a “rake’s progress” of regula- 
tion which has brought a threat of actual break- 
down. Said he: 


“The plan of regulation that developed the great- 
est popularity involved the creation of commissions, 
the essential characteristic of which is that although 
their members are usually appointed in the same 
manner as the subordinate members of the executive 
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anch of their Governments they really exercise the 
wers of a Legislature.” 
The phrase “affected with a public interest” is 
ally a very dangerous one, for everything—from 
e street newsstand up to a countrywide industry— 
hich is useful enough to be kept going by consum- 
S may be deemed thus “affected” ; if to be such is to 
legally susceptible to regulation the only insur- 
hee from disturbance is to be insignificantly small. 
r. Loree did not say this, but he might have said it. 
e did point out that in some recent years, when in- 
stries generally have been prosperous, “regulated” 
dustries have been held “to a dead level of low earn- 
ys and of inability to provide normally for meeting 
creased demands for service.” This statement of 
pgeneracy is undeniably correct: 
“It sets up a buyers’ tribunal, controlled by no 
andards of law and equity, certain to become the 
ivocate of those selfishly interested in depressing 
ates. With such a tribunal, the statutory basis of 
& existence tends to become more drastic, powers 
nd towards augmentation, and fair and reasonable 
embers tend to be replaced by partisans who are 
ot ashamed to be mere mouthpieces and agents of 
hose who make use of the regulated service. Polit- 
al pressure, strengthened and self-supported by 
hort-sighted notions of self-interest, always and in- 
ariably promotes these results.” 


Is not this a fair sketch of the attitude and work- 
igs of the Inter-State Commerce Commission dur- 
bg most of its existence? That body has seemed to 
eem itself guardian of the people against railway 
apacity, always assuming the roads to be in the 
rong, always inclined to reduce rates or to resist 


y raise, so that the roads were about the only par- 
es in the country that could not pass along their in- 


eased expenses. Pretended arbitration always 
larked up wages somewhat, and even now we have 
me body to attend to rates and another to regulate 
he chief item in expenses. 

It is hopeless to suppose that “charging what the 
affic will bear” will ever be correctly interpreted 
'y the people at large, or that transportation can be 
nally saved from some “Plumb” or other deadly 
heme of public ownership except by some decent 
egulation which will permit private ownership to 
ontinue and the service to keep pace with impera- 
ve demands. What our roads are, why they are, 
hose they are, how they serve, and what is needed 
or their life and growth—these topics, parts of one 
bject of vital consequence, need to be taken into 
he public thought, notwithstanding we have other 
roblems. In the meantime only admiration can be 
elt for railroad executives who, like Mr. Loree, have 
he courage to speak out the truth. 








i “WORLD COURT,’ OR SOMETHING BETTER. 

This subject has been frequently on the “front 
age” since Congress closed, because of Senator Bo- 
ah’s several addresses and of newspaper conjectures 
oncerning its place as a campaign asset, and now 
he President’s address here on Tuesday has given it 
enewed prominence. He dismisses the League as 
peing “not for us,” and declares that he does not now, 
ny more than in 1921, intend to enter it either “by 
he side door, the cellar door, or any other door.” He 
ites passages from the party platform as far back 
s 1912, giving them, however, it seems to us, an un- 
lue importance, inasmuch as all such utterances are 
mainly bait for votes and in this matter have merely 
slated in careful generalizations what nobody has 





disputed. Perhaps the Court, though an off-shoot of 
the League, is not all some would like to have it, he 
says, “but it is in a large measure the fulfillment of 
an aspiration we have long boasted.” So he still 
thinks we ought to join in it. Apparently he does 
not fear a party split upon it and he seems to offer a 
hint that if such a thing comes the fault will not be 
his. Whether he has erred and would have better 
kept even an enigmatical silence, or whether he has a 
better foresight than any other man in public life it 
would be hazardous to say; what is already evident 
is that politicians on both sides are in a flutter, with 
opinions divided and ready to shift as the ground 
currents are caught, and that the Democrats are 
probably prematurely elated. There is no political 
weather bureau which can confidently be trusted. 

Most of us will agree with Senator Borah in his 
declared objection to entering a tribunal “under the 
control and manipulation of the political forces of 
iurope.” He says he is not and never has been an 
“isolationist,” nor was Washington. Yet Washing- 
ton’s last address was permeat d with warning 
against any tying-up with Europe, and the jealous 
little Colonies were brought into the Union only by 
the argument that Europe would devour them one by 
one if they stayed apart. As Washington saw it, 
this was the situation in 1796: 


“Europe has a set of primary relations which to us 
have none or a very remote relation. Hence she must 
be engaged in frequent controversies, the causes of 
which are essentially foreign to our concerns. Hence, 
therefore, it must be unwise in us to implicate our- 
selves, by artificial ties, in the ordinary vicissitudes 
of her policies or the ordinary combinations and col- 
lisions of her friendships or enmities. Our detached 
and distant situation invites and enables us to pur- 
sue a different course. . Why forego the advan- 
tages of so peculiar a situation? Why, by inter- 
weaving our destiny with that of any part of Kurope, 
entangle our peace and prosperity in the toils of Eu- 
ropean ambition, rivalship, interest, humor or ¢a- 
price?” 

Our situation is still “peculiar,” but far different 
from what it was then. We are no longer “detached 
and distant,” but the contrary. The globe shrinks 
and shrinks in size, and it is manifest destiny that 
its peoples, after making war their chief industry 
since records began, must somehow learn to tolerate 
and agree with if not also to love one another or else 
there must finally come extermination, since that is 
the end of following out the doctrine of unchecked 
force. 

In his series of addresses sinc Congress closed, 
Senator Borah has declared himself “thoroughly, en- 
thusiastically in favor of the United States becoming 
a member of an International Court, provided it is 
a court and relieved from the control and domination 
of the political manipulators of Europe or any other 
country.” Referring to the existing tribunal known 
as the Court of International Justice, he said: 


“Tf the Court can be made or constituted to have 
jurisdiction, such as was conferred upon it by Mr. 
Root and his associates, I believe the United States 
should become a member of it, and should adhere to 
it, and undertake to establish the reign of law 
throughout the continent of Europe as well as 
throughout the world; but I am still of the opinion, 
as I have been for the last four years, that if the 
United States is asked to enter a tribunal which is 
under the control and manipulation of the political 
forces of Europe the United States had better pon- 
der long and well before it enters into that tribunal. 
We are a tremendous power in the world to-day, and 
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if the United States announces that it is in favor of 
giving this Court this jurisdiction and that under 
those circumstances it will become a part of the 
Court and assist Europe in her reconstruction pol- 
icy, in my humble opinion the great nations of the 
world will conform to that wish.” 

Now, if there is to be, as Sen. Borah here suggests, 
an international tribunal on the lines of our own Su- 
preme Court, with “affirmative jurisdiction to hear 
and decide all purely international controversies,” 
there apparently must be a league or an understand. 
ing of some name and sort, backed by the permanent 
instinct of self-preservation, for sustaining the find- 
ings of that body; no agreement in advance to make 
a common defense is really necessary, for such de- 
fense was made in the late war and will be made 
again if those dreadful circumstances are ever re- 
peated. The alternative—the sole conceivable alter- 
native—to enforcing peace against a nation which 
causelessly breaks it, is the power of publicity and a 
growing regard in mankind for truth and justice. 
“Organized publicity,” says Senator Borah, “will 
bring more stable government than all the armies 
and navies ever organized ; if you rely on force alone, 
without the element of justice entering into it, you 
will never have peace on God’s footstool.” 

What constitutes the supremacy of our Supreme 
Court? A majority of nine men, who were fallible 
at the bar and do not become less so by transfer to 
the Bench, don appropriate robes, hear appealed 
cases, and announce decisions. They make unex- 
pected, unpalatable and sometimes clearly erroneous 
findings; what sustains their action? Nothing ex- 
cept that all men realize that there must be a finality 
as to disputes vested somewhere and that the only al- 
ternative to submission to law is a destructive an- 
archy; that we must somewhat subordinate our in- 
dividual selves to society or turn backward and 
revert to barbarism, which was the rule of the 
stronger. 

Now, the title, or the form, or the defined lines of 
jurisdiction, are of minor consequence. But imagine 
some tribunal analogous to this one of ours under- 
taking to settle questions of and between nations, its 
“jurisdiction” could be enforced only by joint mili- 
tary power held in reserve for the sore need when 
that came, or else—for there is no third alternative— 
by right thinking in men’s minds. To the former 
public opinion in this country is unalterably op- 
posed. But can we not rationally look forward to 
the latter? 

Everything else having been unsuccessfully tried, 
democracy alone is left and mankind must surely 
improve and establish it. After centuries of one-man 
governing, France reached democracy a half century 
ago and has maintained it. After centuries of hor- 
rible despotism, poor Russia is struggling on the 
same upward course; is it not as clear as logic and 
the destiny of man that the Central States also are 
moving out of trouble through trouble? Is it not 
reasonably sure that absolutism has finished its 
term, that the turmoil of to-day is the agony of re- 
birth, that this latest war was really the last, and 
that the foundations of the better structure are being 
laid? 

Now, the election of 1920 was not merely a mandate 
against needless involvement in Europe. It was un- 
questionably that above everything else. But it was 
also a mandate against an unbalanced condition of 
our Government, against semi-absolutism, against a 
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prolonged suspension of the Constitution on the ple 
of war emergency, against “Wilsonism,” and for 
turn to normalcy, including return to peace expend 
tures and taxes, this last having now begun but ne 
much more than begun. If “Article X” had the bine 
ing force which Mr. Wilson sometimes claimed an 
was really, as he sometimes though not always dé 
clared, “the heart of the Covenant,” its adoptic 
might naturally have led us into what Washingto 
called “the vicissitudes” of European politics; i 
deed, we might have been irresistibly borne into th 
struggle over reparations and boundaries, and pe 
haps very embarrassingly into the Ruhr situation ¢ 
to-day or even so as to make a right solution of the 
problem still more involved and costly. For thé 
reason the feeling against European commitment 
that may involve serious consequences remair 
strong. It may be that public sentiment in this cour 
try is not as enlightened as it should be as to the bes 
methods te pursue in dealing with the situation, b 
at least it is far in advance of what it is in Europe 
For one thing it cannot be said that European cour 
tries have as yet a proper repugnance to the idea a 
war. Suppose imagination were released to try t 
visualize what the world would be to-day had th 
mental and physical labor expended upon war du 
ing the last fifty years been directed to industridg 
advance and human betterment. Consider the go-i 
alone policy that France is pursuing to-day. Whe 
Europe once gets to the point of abjuring resort 
force, aS a means of settling controversies, full c¢ 
operation on this side will not be lacking. Un 
that time arrives it will be idle to think that mu 
can be accomplished by a Court of Arbitration or i 
any other way. 











THE PRESIDENT OR THE SENATE IN FOR 
EIGN RELATIONS. 


There is no question in the conduct of the publi 
business over which there is more prolonged diversi 
of opinion or more heat than the relative function 
of the President and the Senate in foreign affairs. 

The Constitution says the President shall hav 
power with advice and consent of the Senate to mak 
treaties, provided that two-third: of the Senato 
present concur. But there are many foreign relé 
tions in which the relative duties of the Presiden 
and Congress are involved, and over which the 
have been constant debate, and many legal decisions 
since the inception of the Government. Very earl 
in our history Washington went before the Senat 
with the project of a treaty to be negotiated. It we 
so mutilated and kicked about that when he left tk 
Chamber he said he “would be damned if he ever wen 
there again”; and he never did. : 

The boot was on the other leg at a later date, whe 
in another matter President Jackson said: “Joh 
Marshall has made his decision, now let him enforce 
it.’ Wherein he laid himself open to possible in 
peachment. General Grant, when President, on tw 
occasions vetoed action by the Senate, once when 
replied to congratulations from a foreign Gover 
ment, and again when it publicly discussed the term 
of a proposed treaty. John Hay, when Secretary <¢ 
State, after he had seen 17 treaties so mutilated 
the Senate that they could not survive, wrote in | 
diary, “A treaty entering the Senate is like a bull g 
ing into the arena, no one can say just how or whe 
the final blow will fall—but one thing is certain, 
will never leave the arena alive.” 
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The whole subject is given in detail, with a record 
of decisions, in the volume, which received the prize 
of $2,000 offered by the American Philosophical So- 
ciety, written by Prof. Quincy Wright of the Univer- 
sity of Minnesota, and now published by Mac- 
millan. 

It is impossible for us to do more than to call at- 
tention to the extent and interest of the investigation 
and give some of the conclusions reached. 

The difficulty lies in the variety of questions that 
must arise in our relations with foreign Governments 
and the federated nature of the United States. The 
authority of the national Government is limited by 
the Constitution. At the same time we are expected 
to act according to the requirements of international 
law. Authority may be settled at home, responsibil- 
ity lies outside. A treaty, for instance, may be valid 
as concluded, but its execution may be hindered or 
blocked by constitutional limitation, as by the police 
powers of the States, or the failure of Congress to 
vote the necessary funds. The House of Represen- 
tatives has twice determined that, even when a treaty 
has been adopted in accord with the Constitution, it 
will debate the expediency of carrying it into effect. 
If it were generally understood that national com- 
mitments made by proper constitutional authority 
and formally solemnized could be ignored or repudi- 
ated by some other organ of the Government or be- 
cause of some constitutional limitation unknown to 
foreign Governments, negotiations would be impos- 
sible and international anarchy would prevail. 

The situation has required resort to compromises 
and understandings. The Executive has frequently 
had to act in expectation that the other organs of the 
Government would approve. Understandings have 
come to be based on the distinction between the pos- 
session of power and the exercise of it; courtesy and 
good-will are counted upon to secure formal action 
and avoid deadlocks which might otherwise become 
chronic. Resolutions of either, or both, Houses of 
Congress not submitted to the President have not 
been noticed by foreign States and, of course, are not 
law. Resolutions to interpret or amend treaties are 
of this class. Officially the voice of the President is 
the voice of the nation, and must be accepted abroad 
as such; but in reference to treaty-making power, 
foreign nations may go back to constitutional law. 
Whenever the President discovers conflict or inval- 
idity in any law of the nation or State, his decision is 
conclusive to foreign Governments. This applies to 
national or State action that is prima facie subject 
to international cognizance. Foreign nations recog- 
nize their duty to know the organization of the full 
treaty power under the Constitution. In case home 
opinion changes between the preliminary agreement 
and the formal acceptance foreign States have felt 
justified in holding the United States to them unless 
the agreement was made under erroneous informa- 
tion, and the agreement in question is of sufficient 
permanence and importance to constitute a “‘treaty.” 
Where the President has acknowledged the justice 
of a foreign claim, the foreign nation has held the 
United States bound. In the Italian lynching cases 
and the Panama Canal tolls controversy the ac- 
knowledgment by the President of the obligation to 
pay damages and to charge equal tolls on American 
vessels made the cases res adjudicata. 

Decisions of Boards of Arbitration are final, as 
authorization and credentials were required, and the 
board would not sit otherwise. For such a court 
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claims by or against the United States must come 
with approval of the Senate. 

When local conditions of any kind stand in the 
way of the nation’s carrying out obligations incurred 
by treaty under international law the nation is re- 
sponsible. When the United States offered the ex- 
cuse in the Louisiana lynching case that it had not 
sufficient authority to prevent a repetition, or to act 
within the State, Italy disregarded the excuse and 
the United States paid the indemnity claimed. Ob- 
viously, there is need that we modify our laws and | 
understanding of the Constitution so as fully and 
promptly to meet the obligations we incur under the 
law of nations. “In the meeting of international re- 
sponsibilities, international law is prior; in the mak- 
ing of international engagements the Constitution is 
prior.” 

National supremacy over the States has been grad- 
ually extended in various relations, as in bankruptcy 
statutes, weights and measures, draft acts, tele- 
graphs, railways, food and fuel control, supervision 
of commerce, extension of Federal courts, protection 
of game and fish, extradition of criminals, etc. In 
the direction both of the States and of the nation re- 
spect for local feeling has led at times to modified in- 
terpretations by the courts and their refraining from 
corrective action. 

Chapters are devoted to Private Rights and States’ 
Rights, Power to Meet Responsibilities Under Inter- 
national Law, Power to Make International Agree- 
ments, and Political Decisions, including War, and 
to establish Agencies for Conducting Foreign Rela- 
tions, all with full discussion and ample reference 
to authorities. 

The supremacy of Congress, if its act is constitu- 
tional, is unquestionable, and the President and 
courts are henceforth bound by it. In directions in 
which such acts affect the inherent, and the foreign- 
relations powers of the President he may hold them 
as merely advisory, or ignore them altogether; and 
he has frequently done so. There are cases in which 
the President should act without waiting for act of 
Congress or even for decision of the Courts. He has 
superior powers to settle claims with a foreign Gov- 
ernment by arbitration or otherwise. But as a rule 
he is apt to decline to consider cases already before 
ihe courts; and in turn the courts take similar posi- 
tion in regard to controversies in process of diplo- 
matic settlement. When such decisions by the Presi- 
dent are reached the courts follow them implicitly ; 
as he in turn is bound to enforce the laws and deci- 
sions of the courts. 

The President needs to keep informed of the opin- 
ion of Congress and cannot question the constitution- 
ality of acts of Congress; and in turn Congress ought 
not to pass acts instructing him or restricting his ac- 
tion in negotiating treaties. While it is claimed that 
Congress is under moral obligation to a strict fulfill- 
ment of all pledges made by the treaty making power, 
that power is under moral obligation not to pledge 
the honor of the nation in doubtful conditions, and 
is under legal obligation not to infringe upon the 
power of another branch of the Government. 

In general the Departments of Government are 
expected to join in carrying into effect international 
responsibilities. The United States has insisted on 


this principle in dealing with other nations, and for- 
eign nations have judicially asserted it. Organs of 
State must observe the fundamental obligations of 
international law on penalty of exposing the State 
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to a responsibility which may paralyze its sover- 
eignty and put obstacles to the reign of its national 
law. 

We have passed through three stages in our con- 
duct of foreign affairs. When foreign problems have 
come to the front concentrated authority has been 
found necessary to deal with them. In the first pe- 
riod, 1789 to 1829, Presidents were chosen because 
of their experience in diplomacy and their known 
competency; and the policy of the President pre- 
vailed. 

From 1829 to 1898 our problems were chiefly do- 
mestic, and Congress assumed leadership, though the 
Presidents asserted prerogative in foreign affairs 
which were occasional, and defeat was frequent. 
Presidents were chosen chiefly for political avail- 
ability. 

After 1898, beginning with the Spanish War, for- 
eign affairs were complicated and friction has been 
constant. The direction of policy has been with the 
Executive, and the Senate has been confined to check- 
ing and modifying his policy. This is the situation 
to-day. 

Constitutional change does not appear to be nec- 
essary. Great discretion must be vested in a single 
head. Acts involving assumption of national re- 
sponsibility must be final. Executive leadership 
must be frankly recognized ; but understanding must 
be resorted to, that the President’s wide discretion 
will be exercised only after careful consideration, so 
as to make Senatorial or Congressional veto ex- 
tremely rare. 

This may be secured by Congress agreeing to a per- 
manent policy; by the development of an accepted 
system of arbitration; or by a closer connection be- 
tween the President and Congress, having the 
Speaker of the House as well as the Vice-President, 
and also the Chairman of the Foreign Relations Com- 
mittees of both Houses made members of the Cabi- 
net. 

Meanwhile we are emphasizing by our experience 
the imperative need of seeking big men for leader- 
ship, men who live above petty personal and political 
considerations, men pre-eminent in character and 
ability. 

Edmund Burke said at the outset: “Constitute 
your Government how you please, infinitely the 
greater part of it must depend upon the exercise of 
powers which are left at large to the prudence and 





uprightness in Ministers of State. Without them 
your Commonwealth is no better than a scheme of 
paper, and not a living, active and effective organi- 
zation.” 

Time has established the wisdom and the impor- 
tance of the advice. 








Bank Disturbances in Norway. 


Reports of financial] disturbances in Norway have been 
current in the press cablegrams this week, the following being 
reported from London by the “Wall Street Journal’ of 
April 26: 


Shareholders of Andresens & Bergens Kreditbank of Christiania, which 
is again in difficulties, must stand loss estimated at $20,000,000. Depositors, 
it is understood here, are protected in full by Government's action in taking 
over bank. Bank’s original difficulties were due largely to attempts to 
finance shipbuilding and other industries at inflated values. Bank is 
largest in Norway. Norwegian exchange weakened in London, on receipt 
of news, from 26.20 to 26.40. 

Central Bank of Norway has applied for supervision under new bank 
administration law, partly due to position created by similar application 
by Foreingsbank before secret meeting of Parliament. It is believed 
Parliament meeting behind closed doors will continue and it is understood 
the Finance Committee will recommend State intervention in behalf of 
both banks. Central Bank occupies leading position among Norwegian 
industrial banks. 

Copenhagen dispatches say arbitration decision on claim of shareholders 
of Private Loan Bank against Landmansbank awards former institution 
55% of face value of their shares. Decision involves Landmansbank, which 
is operating under State guarantee, in payment of from 6,000,000 to 
7,000,000 kroner. 


On April 26 the “Journal of Commerce’”’ announced the 
following advices from Christiania: 


The Storthing by a vote of 104 to 40 this evening adopted the Govern- 
ment’s proposals to guarantee the liabilities of the various banks which are 
in distress, but which after a careful examination have been found solvent. 

The Government announces that in view of the Parliament’s decision it 
will be able to relieve the situation, adding that prospects for paying cred- 
itors and depositors in full have been improved. 

The Central Banken, one of those which requested that it be placed under 
public administration, according to the new law dealing with State support 
for banks in a weak condition, is one of the greatest private banking con- 
cerns in the country. At a stockholders’ meeting last March, the bank’s 
losses were estimated at 38,000,000 kroner, due to failures of other banks 
and engagements in great industrial and mining enterprises. 

These misfortunes caused a run on the banks, but there was no general 
panic and it is understood the depositors will be paid in full after a necessary 
delay. 


In its issue of last night (April 27) the ‘‘Wall Street 
Journal” printed the following: 


Arne Kildal, official Norwegian press representative in this country, 
has received a cable, which follows in part, explaining the present bank 
situation in Norway. 

“The Centralbanken has limited its payments and at its own request 
was placed under public administration according to the new law dealing 
with State support for banks in a weak condition. The bank continues 
operation with a board of administration named by the Bank of Norway 
and consisting of the bank's present board of driectors. Difficulties 
of Andresen and Bergen Credit Bank have caused the step taken by the 
Centralbanken, as a large number of depositors and creditors of the latter 
claimed their money following suspension in the former. The Central- 
banken’s gross circulation in 1922 was 15,000,000,000 kroner and the net 
income over 12,000,000 kroner. Available capital with which to meet the 
bank's obligations amount to 84,000,000 kroner and the bank is considered 
solvent.”’ 

Radio received by Norwegian Consul-General in New York from Nor- 
wegian Foreign Minister states there is no question of general moratorium 
being proclaimed as result of suspension of Adresens & Bergens Kreditbank 
and of Centralbank, as general public has accepted the crisis with calmness. 

LONDON .—Regarded here that Norwegian Bank crisis is passed, and 
danger of moratorium averted. 








The New Capital Flotations in March and the 
Three Months Since January 1 


New capital flotations in this country continue large, 
though falling much below recent maximums. Our compila- 
tions this time cover the month of March and, as usual, in- 
clude the stock, bond and note issues by corporations and by 
States and municipalities, foreign and domestic, and also 
Farm Loan issues. The grand aggregate for March is $392,- 
262,540. This compares with $380,187,119 for February and 
with $879,268,265 for January, which latter, however, must 
be regarded as a wholly exceptional total, the amount for 
that month having been swollen to extraordinary proportions 
by the bringing out of several issues of unusual size—the 
Anaconda Copper Mining Co. alone by its financing having 
then added $150,000,000 to the total and Armour & Co. $110,- 





000,000; January as a consequence broke all records for new 
capital flotations in the United States, the total, indeed, hav- 
ing been of such magnitude that it could not be said to have 
been even closely approached in the past, the highest pre- 
vious amount for any month of any year having been $655,- 
817,946 for April 1922. 

At this time a year ago new financing was proceeding on 
a very large scale, and the present March total falls well be- 
low that for March 1922, the comparison being $392,262,540, 
against $531,380,884. However, as this year’s total is at the 
rate of over 4% billion dollars a year, it cannot be looked 
upon as small or even moderate. In March 1921 the new 
offerings footed up only $200,000,887 and in March 1919 they 
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were no more than $152,300,795, though, on the other hand, 
in March 1920 the amount was $367,274,796. 

It is to be noted that in Mar. 1923, as in Mar. 1922, a con- 
siderable portion of the new financing was for what we term 
“Refunding,” that is, to take up existing issues. This is a 
matter of no small consequence, and it illustrates the impor- 
tance of distinguishing between the two class of financing, 
as we always do in our compilations. Obviously, security 
offerings made to provide for maturing issues, or to convert 
short-term into long-term obligations, or to replace high rate 
bonds with new bonds bearing a lower rate of interest, be- 
long in a totally different category from the ordinary offer- 
ings. Strictly speaking, they do not at all constitute appeals 
for new capital. Of the grand total of $392,262,540 of flota- 
tions for March 1923 $53,262,633 was for the purpose of re- 
funding, and of the $531,380,884 for March 1922, $83,449,919 
was for refunding. In March 1921 the portion represented 
by refunding was but $13,028,600, in March 1920 $20,574,718 
and in Mareh 1919 $16,670,700. 

We wish also again to direct attention to the fact that 
fears of further great expansion in municipal issues because 
ef their tax-exempt qualities are not being realized. The 
amount of State and municipal bonds coming on the market 
has for some time been running smaller than in the corre- 
sponding period ef the year preceding when, however, the ag- 
gregates were unusually heavy. For March 1923 the awards 
ef new bonds by the States and municipalities of the United 
States foot up $69,350,799, against $116,655,222 for March 
1922, and for the first quarter of 1923 the total is $243,405.,- 
753 against $291,699,S897 in the corresponding three months 
ef last year. 

It is because of the smaller appeals to the investment mar- 
ket by States and municipalities and the fact that no foreign 
Government issues were brought out in this country in the 
month the present year, as against $77,000,000 in the month 
last year, that the total of new financing for March 1923 has 
fallen below that for March 1922. Offerings by corporations 
were large in both years, the total being $296,295,741 for 
March 1923 and $310.925,662 for March 1922. If allowance 
be made for the fact that the refunding included last year 
was larger than that of the present year, the strictly new 
capital appeals in March 1923 were actually heavier than 
those in March 1922, they having be n $245,938,068 this year 
against $232,209,543 last. For the three months to March $1 
the new flotations by corporations have aggregated no less 
than $1,176,548,818 for 1923, against $729,773,912 for the 
three months of 1922. This is inclusive of the amounts that 
went to take up existing issues. Eliminating the portions 
representing refunding, the new canital appeals on behalf of 
corporations have aggregated $921,755,705 in the first quar- 
ter of the present year as against only $545,666,333 in the 
corresponding quarter of last year. 

Making a detailed analysis of the corporate flotations for 
March, we find that financing on behalf of industrial cor- 
portations during the month totaled $117,596,941. This is 
a decline of 20 millions from the February total and of over 
300 millions from the record output in January and compares 
with $162,111,662 in March 1922. The March total of in- 
dustrial offerings was, however, again the largest of the 
corporate sub-divisions, public utility issues having 
amounted to $112,398,800, an increase of 32 millions over 

February, and of almost 61 million over last year, 
while offerings by railroads reached $66,300,000, or 
almost 24 millions more than in February. The total of 
all corporate issues, as already stated, was $296,295,741, of 
which more than three-fourths, or $229,535,000, represented 
long-term financing, only $2,225,000 short-term and $64,- 
535,741 stock issues. 

As noted above, the portion of corporate flotations used 


and analysis shows that $18,977,500 of this was to refund ex- 
isting long-term issues with new long-term issues, $4,137,300 
existing short-term issues with long-term issues, $1,047,500 
existing 7% preferred stock with a new long-term issue, 
$142,800 short-term issue with a new short-term issue, $12,- 
079,273 existing long-term issues with stock issues and $13,- 
973,300 existing stock issues with new stock issues, 

The largest single corporate issue offered during the 
month was $31,500,000 Pennsylvania RR. General Equip. 
Trust 5s, due 1924-38, which were brought out at a price to 
yield 5.08%. Three other railroad issues of prominence to 
come on the market were $10,000,000 New York Lackawanna 
& Western Ry. Co. Ist & Ref. 4%4s B, 1973, offered at 9644, to 
yield about 4.70%; $6,750,000 Southern Railway Equip. 
Trust 5s, 1923-38, offered to yield from 5% to 544%, and 
$6,600,000 Seaboard Air Line Ry. Co. Equip. Trust 6s “V,” 
1923-35, offered at par, yielding 6%. It is a fact of some 
significance that with the exception of the $10,000,000 New 
York Lackawanna & Western 414s, which were issued to re- 
fund outstanding obligations, all the remainder of the rail- 
road issues, amounting to $53,600,000, was to finance the pur- 
chase of equipment. 

New public utility flotations of prominence included $15,- 
000,000 Ist 7% Cum. Class A Preferred stock of Duquesne 
Light Co., offered at 103, yielding 6.80% ; $10 000,000 South- 
ern California Edison Co. General & Ref. 54s, 1944, offered 
at 9714, yielding about 5.70%, and $7,000,000 Consolidated 
Power & Light Co. Ist Mtge. & Ref. 614s, 1943, offered at 
9914, yielding slightly over 644%. 

The most interesting industrial offering was that of $19,- 
900,000 Oriental Development Co., Ltd., External 30-Year 6% 
Debentures, 1953. This loan is unconditionally guaranteed 
by the Imperial Japanese Government as to principal and 
interest by endorsement and was offered at 92, yielding 
6.62%. | 

Other industrial issues placed during March were $8,750,- 
000 American Chain Co. 8% Cum. Participating Pref. stock, 
which was offered at 25% per share (par value $25), yield- 
ing 7.84%, and $6,000,000 Lockwood, Greene & Co., Inc., Col- 
lateral Trust 7s, 1933, offered at par, yielding, therefore, 7%. 

Eleven farm loan issues totaling $23,500,000 were offered 
at prices yielding from 4.62% to 4.70%. 

The following is a complete summary of the new financing 
—corporate, foreign Government and municipal, and Farm 
Loan issues—for March and the three months ending with 
March, of the last five years. We desire to point out that 
we now further subdivide the figures, showing in the case of 
the corporate offerings both the long term and the short 
term issues for the bonds, and separating the common from 
the preferred shares for the stocks. 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 























for refunding purposes in March aggregated $50,357,673, 














New Capital.| Refunding. Total, 
1923. 3 $ $ 
MARCH— 
Corporate—Long Term Bonds and Notes; 185,472,700} 24,162,300) 209,635,000 
an En, cesebeaedens 2,082,200 142,800 2,225,000 
Preferred Stocks._._...-.-- 25,733,127 25,317,573 51,050,700 
Common Stocks__.....-.-.-. 12,750,041 735,000; 13,485,041 
POR dscns ccesoucevbais SU,CSO GEG «ss ewwaccce 19,900,000 
IEE EE AN 5S ee ea 245,938 ,068 50,357,673) 296,295,741 
Pessie Gavel. cocccctccenessse| 8 — sanseseel 8  —_- wacensaél. * sannbone 
ee ee DOs ss oc otindedbaoes See. easicbsce 23,500,000 
a Ci. cesebaeebdl  eaeiiaast sascnenill {ae 
Dt. cctusetiabneswoueaeeeooeans 66,445,839 2,904,960) 69,350,799 
I i tk 3,000,000} ........ 3,000,000 
United States Possessions. --- RAE 116,0.0 
TE "TOG cudscddvntiinmudamaane 338,999,907 53,2.2,633| 392,262,540 
3 MONTHS ENDED MARCH 31— 
Corporate—Long Term Bonds and Notes} 647,379,386) 172,769,714) 820,149,100 
-" & ~ i eee 40,748,200 16,366,800 57,115,000 
Preferred Stocks._._.....-. 123,784,247 62,604,839; 186,389,086 
Common Stocks___.....-- 89,943 ,872 3,051,760 92,995,632 
PELE ERE TR le 19,900,000 
EE POEL ES PETE ME OTD 921,755,705| 254,793,113'1,176,548,818 
Foreign Government.............-...- 69,000,000 6,000,000} 75,000,000 
Farm Loan ye Se ETRE IR a 131,500,000 
Wee PimGRee COT OTRORncccccececces|  =ceecceccs= ecossesss| _ . oeseesee 
i 2 a RR 238,019,793 5,385,960) 243,405,753 
ARS is At 21,15 ,000] 8,100,000) 29,253,000 
United States Possessions. .--. SB SEE...  asercoua 246.000 
eR ATER re ells ate 1,381,674,498! 274,279,0 3\1,655,953,571 
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MARCH— | 
Corporate—Long Term Bonds and N ote 
Short Term_.__.. 

Preferred Stocks 
Common Stocks. 

Foreign - - 





ee 


1922. 


Total. _. 
Foreign Government. 
Farm Loan Issues__-- 
War Finance Corporation.. 
Municipal. ; 


-—-—— = -~_—————en oe =o = = 


Cc anadian . ’ 
United States Possessions. 


Grand Total 


3 MONTHS ENDED MARCH 31— 


Corporate—Long Term Bonds and Note 
Short Term ie i 
Preferred Stocks. seco 
Common Stocks._______. j 
loreign - 5 aha ieaevaniadl 
Total. ; Ane gs ER 
Foreign Government . ae 


Farm Loan Issues 

War Finance Corporation... ? 
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Canadian. - 
United States Possessions. 


~~ 


Grand Totat_. 


1921. 
MARCH 
Corporate—Loug Term Bonds and N otes 
es. ee 
Preferred Stocks____._. 
Common Stocks abil 
Foreign. ie oe ae 
» SS ae 
Yoreign Government_ 
Farm Loan Issues__ Sa 
War Finance Corporation... 
Municipal 


Canadian - Leia ia -4 
United States. Possessions _ 


Grand Total 


3 MONTHS ENDED MARCH 31— 


























Corporate-—Long Term Bonds and Not 
Short Term. ed le 4 
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| 
New Capital.| Refunding | Total. | New Capital.| Refunding. Total. 
s s > 1920. $ $ $ 
MARCH— 

132,422,381 70,736,119) 203,158,500 | Corporate—Long Term Bondsand Notes; 46,651,245 2,023,755) 48,675,000 
Eo 28,029,200 Short Term____- iilsed 103,545,000 12,250,000} 115,795,000 
12,650,000 Pee eT 12,650.000 Preferred Stocks. nee 62,968 ,467 695,083} 63,663,550 
17,132,962 haccenes 25,112,962 Common Stocks. ob wl os ee 59,302,380 
41,975,000 we 41,97 ,000 A eee a NS ee 16,000 ,0G0 

232,209,543 78,716, 119 310,925, 662 re i as ii ae 288,467 ,092 14,968,838} 303,435,930 
77 ,000 ,006 — at 77,006 ,000 | Foreign Gov ernment. ia a ewidndéal  “éetseaetaa ~~. Jee 
10,550 ,000 = Rear 10,550,000 Farm Loan Issues____. eee eee! eee eee 

i in alll opr eR War Finance Corporation Re es ie canieet = §€=§éénasanee “sae 

114,171,422 2,483,800} 116,655,222 EE EE ae Seay ee 58 232 ,986 605,880 58 ,838 ,866 

9,000 ,000 2,250,000 11 250,000 CC. ot | ipbedebae 5,000 ,000 5,000,000 

5,000 000 smeieatdiiiie 5,000 ,000 amee Genes Semele tk cn ctewel . aeenmewel, chk 

4A7S 930. 965 83. 449, 919 531,380,884 lk Ee 346 ,700,078 20,574,718| 367,274,796 
3 MONTHS ENDED MARCH 31— 

349,225,846] 162,251,954} 511,477,800 | Corporate—Long Term Bonds and Notes| 193,493,245 30,055,.755| 223,549,000 
60 881 ‘000 11,950,000 72,831,000 Ns 144,113,752 68,507,248] 212,621,000 
45,865,000 400 OO 46 265,000 Preferred Stocks_-_-__. 210,772,117 19,871,933| 230,644,050 
46,469 487 8,255,625 54,725,112 Common Stocks___-_.- ‘ 207 ,787 ,132 9,066,500} 216,853,632 
43,225,000 1,250,000 44 475.000 Dubie sceswnee eee < pietenes 19,760,000 

545,666,332] 184,107,579] 729,773,912 SR acini cites tilts ie iakeiede 775,926,246} 127,501,436) 903,427,682 

188,700,000) #£-____.~ 188,700,000 | Foreign Government________________- NU 6 os cai ee 50,000 ,000 

104.690.000 104,690,000 | Farm Loan Issues____________.__. ee eee a oo 

ees ere wees eee War Finance Corporation_____. a ee eae 

287,733,675 es «| Ge ee ee co oecmoacen 171,207,238 2,865,880) 174,073,118 
34,736,000) — 36,986,000 Canadian.___.. ‘ 3,000,000 7,498 ,000 10 ,498 ,000 

5,000,000) 5,000,000 United States Possessions _ _ ee hee I: Rs ak ol RRC i bs 

l 166, 526, 008} 190, 323 801 1 356,849,809 Ss Dees wwowcenotes _.11,000,133,484| 137,865,316)1,137,998,800 

1919. 
MARCH— 

73,445,000) 7,900 ,000 81,345,000 | Corporate—Long Term Bonds and Notes 36,292,800 10,875,000 47 ,167 ,800 
32,664,000) 3,500,000 36,164,000 RY I eo 15,625,600 5,200,000 20,825,600 
12,119,400 775,600 12,895.000 Preferred Stocks_______._.. ko, 5 12,075,000 
#5 GRR Saree re aera 2,526,090 Common Stocks.________. Seeeenseeee ~~ ecco. ; 20,511,000 
1,500,000 cies 1,500 ,000 Peadeastecd eek ". «én teeneel * ~° ae 

122,254,490 13, 175, 600 134,430,090 (RRR Eee nares 84,504,400 16,075,000| 100.579,400 

10,000,000 ee , : Foreign Government - eee ee Tee Te ee ae 
i TRA = TERS Ns Bee oe Farm Loan Issues. PDE IES aE 1,500,000 ee 1 ,500 ,000 
ar i (Seer ee Bet ee Oe War Finance Corporation. Le oe es kee Pe eee ee 
50,517,797 853 ,000 Oe I in ines tie a hermes Oa we aes 49 625,695 595,700 50,221,395 
3,500,000 BS ae 3,500,000 EE a MS eu Sk aN meE ee Tole ae S/R 
500,000 500,000 United States Possession.____ ete EE ee Mie ae ade ae: 
186,772,287 13,028,600} 200,000,887 RR a 135,630,095 16,670,700) 152,300,795 

3 MONTHS ENDED MARCH 31— 

312,284,020} 119,811,980} 432,096,000 | Corporate—Long Term Bondsand Notes} 195,251,800 33,009,000| 228,260,800 

104,617,166 12,000,000; 116,617,166 = 96 .303,600| 122,525,600) 218,829,200 
19,316,800 775,600 20 ,092 ,400 Preferred Stocks_.....___. 35,396,900 210,000 35,606 ,900 
Ft fF eae 65,640,090 Common Stocks__________ 28 See 88 499,946 
14, 150.000 be gs ae ne 14,150,000 Pe nnanttntidei adh — «pple: .iauteim iibaudie 

616, 008, 076 132, 587, 580 648, 595, 656 i cit nied dit whined ceed dé ae 415,452,246; 155,744,600! 571,196,846 

, a ace Pe © PD GUOPENEEEEscnccccceasaccecesh 3 »eenceee 28,179,000 28,179,000 
BET E . . wie St Oe Ps ct anktianéndboakeucd ce 5 Fp eeeaee 3,500,000 
Etre Pere Bae TT a ee en mere hey Me 

201,966,021 2,490 895 204, ee aa ae ae 100 ,997 .668 5,241,601} 106,239,269 

5 ft) 11,222,000 Canadian_ : St ft ee 5,705,300 
RA AR San 500.000 United States Possessions _ em SIS Sea eee re 
808,696,097 135, 078, 475| 943,774,572 REE pe ee en 525,655,2 14 189,165,201| 714,820,418 




















We now add our detailed compilation of the corporate financing for March and the three months, the comparison 
in this case covering three years. 


STATEMENT OF NEW CAPITAL FLOTATIONS IN THE UNITED STATES. 
































































































































1923. 1922. 1921. 
March. ——— —-- — —<— 
New Ca pital. ‘Refunding. Total. New Capital.| Refunding. Total New Captial.; Refunding. Total 
Long-Term Bonds and Notes— be} x + $ 3 | = bY $ $ 
Railroads. __. EE SE Tere hieh eu 56,300 ,000 10,000,000 66,300,000 70,684 000; 15 2» 383 ,000 Ff ET See Roemer e ce hee 
Public utilities. _ i ., bhsesndebalil ate hen ocll tel oat 63,682,700 13,132,300 76,815,000 40 ,902 COO) 5,395,000 46,297 ,000 15,475,000 3,500,000 18,975,000 
Iron, steel, coal, copper, ae a cepa Free See 3,300,000 20 350,000) joneeeat 20 350 ,000 Lt )=—sSO wndonse 1,000,000 
Equipment manufacturers ________- at “pith -  eweweset eg mtae > + Ciamibiioet!> :heeddheel +! pabalinedl. saabibewds: ~edeennael: . “tube 
Motors and accessories..__._....._..- 7,500 ,000 a 7,500 | RR een Ans ie IAG erenieriorar RO 1,700,000 
Other industria! and manufacturing __-- 35,090 ,000 250,000 35,340,000 14,841,881 4,858,119 19,700 ,000 12,860 ,000 1,400,000; 21,260,000 
6 ie 2, Yak Ao Sea a 400 ,000 AR ic: 400,000 Fen 45,000,000; 45,000,000} 22,000,000 3,000,000' 25,000,000 
teak buildings, Nahe iii Ss PAR SR 12,480,000 RES ATs 12,480,000 10,095, 000. éeudbbee< 10,095,000 Pn. Repiimdeld 525,000 
OR ol EE a Se 1,335,000 665,000 i) eee  ctessenphan Oneal @é6bbeeedl - oseesceult ~~ >see 
i No 1) ,0OO TS SE 300,000  * fee 500 ,000 er 1,835,000 
i Be 24,985,000 115,000 25,100,000 17,024,500) 100,000 17,124,500 11,050,000; $—_______. 11,050,000 
geile kA atlas Si 205,372,700| 24,162,300| 229,535,000] 174,397,381/ 70,736,119] 245,133,500| 73,445,006] 7,900,000| 81,345,000 
Short-Term Bonds and Notes— 
Railroads . LE OIP GB ION, CL, EE Oe Fa SON —e Siadaieiacteieil 11,000 ,000 Sue £m elie: smal AEE yl aR: helt nie 
Public utilities..______._.._____- ans 1,082,200 142,800 1,225,000i _.___._. Ser Tee ons 7,019,000, 3,500,000} 10,519,000 
Iron, steel, coal, cop er, &e_________- ee See ee 1,000,000 404 200 404,200 : cal «= enaesant " saline 
Equipment manufacturers ______- ie. ot) eee eS RR A ch ge Jaiaeedel -Gadceunesh °<ciibe: 426biiemedl «: coxeemae Jo: ae 
i i ile eae de” -coun cows 54 ‘ 16,500,000 ‘. 16,500,000 . mn” 6 ‘Gpoaewee ee oe 
Other industrial and manutacturing - a Te ESS Ges ee eee eee Lye. Sone Gime Ys eke Sam ee” a ae a ew ee 
EELS PE: MIE OM Ti AL, I . odin pe oe pee es 8 oes ery ne oeébbe 25,000 ,000 5 aseaae 25, , 
Land, buildings, Oa wh doles « Siaician wee Pc Tae ee ae er i Aer gee a eRe One ee | CEP . “s 000 
ES pec: pe es ai ka AN a ep Scosebeee ‘shettnacdt  esbacneul « “late due owe benevese ow wouten dodivide secenee 
ASE. ae Tes ae See Se <item oe ere EE: eee Ear ora 
EEL, ARRAS TNE <i RR ae eRe Gir ee 5 ae ellie, 5 0 aed a ete 2,100,000 
Poo IS oS ee One 2,082,200 142,800 2,225,000] 28,029,200); §#£---.----- 28,029,200; 34,164,000 3,500,000} 37,664,000 
RES NS ER AAS TE RN ee ee! ee Tor Ca eee rt Cee eee: oer eae Me omet ee! ete 
ide tiie eudtibibame dec 23,432,800 10,926,000 34,358,800 i  . sesseeca 5,456 ,000  ). wpmesiend 813,090 
SS gee SY “RE eine: Maier Meo ac Ba a Ceimes Sime! yeaa) FS ee ree 2,675,000 
Equipment manufacturers ............| _....... LI Sees 2,500,000: -_-._----- 2,500,000 Writes ets a pation 
Motors and accessories.___......____- ee "SR eareaeiasae 3,532, aa Td se a A cham siir hed 2 prt tern: potest, 
Other industrial and manufacturing. _-_-_ 8,553,058 13,216,883 21,769,941 | ill St > 8,133,452 10,357,400 525,600 10,883,800 
i bethin ve ckiaiiwéewnsooedeeeseson 1,340,310 84,690 2,325,000 12,749,510 7,980,000 20,729,510 jeseséuume sdeveses néunibeue 
Lane i CEE ewicwnumaphémese b ‘adele -~<dabuekit -> Glee ee eo 200 ,000 ee 300,000 
uy geen Damiinedis ie Fo cites BS ee ee ee ee eS  - .  See ee eo oe ’ 
ee ee MAE GN aie + ee cee ans anes 54 iat ae A PES: PRS wh om a 
Salacellancous . . 5p udbediiie dun 1,625,000 925,000 2,550,000 ON ee 750,000 500 ,000 250,000 750,000 
wan owe wenn ceases cescerewceee 38,483,168) 26,052,573| 64,535,741} 29,782,962 7,980,000} 37,762,962) 14,645,490 775,600} 15,421,090 
ivan once veseccctenvescccce 56,300,000} 10,000,000; 66,300,000) 81,684,000) 15,383,000» 97,067,000) -..---.-} --------} — -.------ 
Pubete wutslithes.......-.-.--...--...-. 88,197,700' 24,201,100) 112,398,800} 46,352,000 5,395,000} 51,747,000} 23,307,090 7,000,000} 30,307,090 
Iron, steel, coal, copper, &¢c_-_..._.--.- G2ee Gee. “naukiees 4,300,000} 20,754.200! -.------- 20,754,200 aa te 3.675.000 
Equipment manmmnenarees ERG SS By crite. eS cee hee en ee 2, 4 : : 
Motors and accessories_--...........- Te Fer ie 11,032,000] 16,500,000 a 16,500,000 1,700,000 tte ae 1,700,000 
Other industrial and manufacturing_._- 43,643,058 13,466,883 57.109,941 22,975,333 4,858,119 27,833 452 30,217,400 1,925,600 32.143.000 
ask balldines, &e oe tent ene nn ------- oa aan ae 984,690 12,725,000 12,749,510; 52,980,000 ry es 47,000,000 3,000,000 ,000 ,000 
Std Sacresincttite tel oo ce 480, | ice onnee 2,480. 10,295 .000 SE 10,295,000} 870,000 AETLA TITLE 
Rub awn n wna nna =2> =n == seheie Gti ainias 1,835,000) 665,000} 2,000 000 oe te i Nai! bg Sa re sede liiea ae — 
BEE bnnccdhe+cherpeccesvenisdun BRR ce. o> 300,000 Rae pate 625,000 centre 1,835,000 
PERIIROROOUS . «oo nce cieccceseccesce 26,610,000, 1,040,000} 27,650,000) 17,774,500 10€ ,000 17,874,500 13,650,000 250,000} 13,900,000 
Total cornorate securities... .- 245,938,068 "0,357,673 296 295.741! 247 209.543 78,716,119 310.925.6621 122,254,490 12,175,600! 134,430,090 
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1923. 922. 1921. 
Three Months Ended March 31. ae 
New Capitial.| Refunding. Total. New Capittal.| Refunding. Total. New Captial.| Refunding. Total 
Long-Term Bonds and Notes— $ $ $ $ $ $ $ 3 ~ 
are ger TOO eT 139,656,500} 23,903,000! 163,559,500] 181,334,630] 61,826,270] 243,160,900} 53,196,420) 66,304,580} 119,501,000 
Public utilities. .............-.-....-- 177,704,300] 60,820,300] 238,524,600! 69,852,400) 37,270,000] 107,122,400} 84,509,500} 13,948,500} 98,458,000 
Iron, steel, coal, copper, &c__._______. 159,783,139] 46,566,861] 206,350,000} 33,700,000 50, 33,950,000 9,727,000 6,500,000; 16,227,000 
Equipment manufacturer. ______-____- t 5 GRO te 6,000, ABR a SERA Bay. sees OY ERE CS 550, 
Motors and accessories_--.--........- 12,390,000} 1,860,000] 14,250,000] 1,750,000) _______- 1,750,000] 1,700,000] ..------ 1,700,000 
— industrial and manufacturing -- - - 66,276,447 7,.228,553| 73,505,000) 37,676,881} 14,858,119} 52,535,000} 71,114,100 6,835,900} 77,950,000 
a a nw nn ee 1,000 .000 scweceee 1,000 ,000 9,400,000} 46,250,000} 55,650,000} 79,850,000[ 25,500,000} 105,350,000 
Land, buildings, é&c.--.--.-.-.-----.- 49,530,000} ...-.-.-.- 49,530,000} 20,880,000} _.-._.- 20,880,000} 3,800,000 650,000! 4,450,000 
Rubber Rt eescnuntcesonecenssesneswen 1,335,000 665,000! 2,000,000 em aap Seating aes. eae 
TENE <3 2 en nnn nn nnecennncnncen YY eee 300,000 OY SR etaanes 500,000} 1,835,000]  ..--.... 1,835,000 
EOE. « o ccncnnnnedbetoseseee 53,304,000 31,726,000 85,030,600 37 356,935 3,047,565 40 404,500 15,277,000 73,000 15,350,000 
BOE. 0 owe cedscnccens cress --- | 667,279,386) 172,769,714) 840,049,100) 392,450,846} 163,501,954] 555,952,800} 321,559,020} 119,811,980) 441,371,000 
Short-Term Bonds and Notes— 
PP tnhatecanincscpenenssopsce |, cighsbiel - seacegetl . wenmewks ORR ei a Ree a Ser eee 
Public utilities ----.....-.--.-- -- 3,652,2 6,912,800} 10,565,000 6,550,000} 11,950,000} 18,500,000] 10,405,000] 11,600,000} 22,005,000 
Iron, steel, coal, copper, &c__..-.._--- Le | ~ emoseose 1,000,000 404,200 seer 04,200} 40,000,000 eedewae 40,000,000 
eR: ee ee wa en ted asic. «enmspeek:( enn 
Motors and accessories- - -_- 15,046,000 9,454,000 24,500,000 16,700,000 Vb ntieealens 16,700,000 2,000 ,000 jonarke % 2,000 ,000 
Other industrial and manufacturing..._| |.’ | ..._/__. a 200 .000 Se tL aig 200.000 500 000 500,000 
OB o-oo ne oe o-oo == ee Sa |. deandess 20,750,000 Tout. RE GERRI Ac eee 40,000,000 te 40,000,000 
St , Menecercsionenctess | ncanasnah:  nebeccasl,. shabende kaa 1,450,000 3,545,000 EE ep 3,545,000 
ae RES ins alle i lS I A iT Ra i ee AEN! Cece RES SRS ae be 7 UROL Bre ei ei ae et Ss Re Oe 
PR <n ncnaccccncanannccenepencve |. scaeeecal  <«eccsccs] | seausums 125,000 ab cael 125,000 150,000 - ceciiaaia 150,000 
Miscellaneous - - - ---.---------------- See. akenonn 300,000 3,500,000; .-.--. x 3,500,000 9,517,166 400,000}: 9,917,166 
aoa sleteleteteietstateiatahateetatetetetetatetataate 40,748,200; 16,366,800} 57,115,000) 60,881,000) 11,950,000 72, 831 000 106,117,166; 12,000,000} 118,117,166 
s-—— 
ee eee a Cee en Mmm re dh alee ne eeu? ; ; ass - : a aaialihe 
5 eae Aenea nen CET Ee 76,969,086} 10,926,000) 87,895,086} 37,562,150 675,625| 38,237,775 5,167,490 Fates nes 5,167,490 
Iron, steel, coal, copper, &c_.___.___-_-- 8,004 ,060 1,066 ,760 070,820 12,406,250 aha ahi atcha 12,406,250 2,925,000 — : 2,925,000 
Equipment manufacturers __ ET: ELSI, Bie Se Oe ee EB at 2,500,000 ei ; TRON eee Cea eee 
Motors and accessories__..._.___.._.-- 9,947,000 1,335,000 REISE aR mas Sey ay 2,582,000 initiate 2,582,000 
ther industrial and manufacturing - - - - 51,573,292) 15,819,149} 67,392,441) 18,156,577 18,156,577) 14,857,400 525,600} 15,383,000 
eee eS rer re Pte wa 18,540,173 984,690} 19,524,863} 12,749,510 7,980,000} 20,729,510} 56,250,000 _— 56,250,000 
tt DE i> wetetntcessdkeaus eee Se eee 2,035,000 end 2,035,000 300,000 300,000 
Dt chictivrabate bn dbin uhanndd en ee A Te ES Me eee a 4,000 ,000 ais ’ 4,000,000 owmebes pecasnsh. _ oceannne 
ES a ete bg ee OE es SRCES AE Bee ee ERE sie RS pee Geis SPS Cri Semeeereee he) ea de 
Miscellaneous - - - - ------------------- | 48,694,508} 35,525,000) 84,219 508 | 2,925,000 wha 2,925,000 6,2: 50,000 250 000 6,500,000 
aa ee ee ee | 213,728,119] 65,656,599! 279,384,718} 92,334,487 8,655,625} 100,990,112! 88,331,390 775,600! 89,107,490 
a — 
MOIrOOGs . . ....-.-..------ ecence-e-- | 139,656,500} 23,903,000} 163,559,500) 213,286,430} 61,826,270 275,112,700| 53,196,420) 66,304,580) 119,501,000 
eae tyes ae CET Te | 258,325,586} 78,659,100) 336,984,686! 113,964,550} 49,895,625! 163,860,175! 100,081,990| 25,548,500) 125,630,490 
fron, steel, coal, copper, &c_-__.-.-.--- | 168,787,199} 47,633,621) 216,420,820) 46,510,450 250,000! 46,760,450! 52,652,000 6,500,000, 59,152,000 
Equipment manufacturers -_-.--.----- | 6,000,000; _----- 6,000 ,000 2,500 ,000 nnd tReet 2,500,000 a 8 Soe eo 550,000 
Motors and accessories._........---- 37,383,000 12,649 000) 5 -,622,000 18,450,000 al taal dada 18,450 000 6,282 ,000 eh a ES § 282,000 
Other industrial and manufacturing _. _ 117,849,739 23,047,702' 140,897,441 56 ,033 ,458 14,858,119 70,891,577 86,471,500 7,361,500 93 ,833 ,000 
GT nceseneseweedosccocccoccocccaeses | 40,290,173 984 690) 41,274,863} 22,149,510] 54,230,000) 76,379,510! 176,100,000} 25,500,000). 201,600,000 
Land, a &c.... caaerencaners | Sea Oo 49,530,000! 24,365,000 asi 24,365,000 7 645,000) 650,000 8 295,000 
Rubber ......-.----...-------------- | 1,335,000 665, 00 2,000,000 4,000,000 ela | 4,000,000 ieeaeeis et mae ey 
lds wiiensonegcaiuns aie | iodide 300,000) 625,000 REESE 625,000, 1,985,000 aie 1,985,000 
Miscellaneous - - - - --.-..-.----------- | 102,298, 508) 67,251 000 169,549,508; 43,781,935) 3,047,565, 46,829,500, 31,044, 166] 723,000} 31,767,166 
Total corporate securities_____.-_-- 921, 755, 705 ~ 254,793,113 1,176,548,818' 54h >, 666, 333' 184,107,579 729.773.9121 516.0 ,008 ,076' 132, 587, 580! 648,595,656 
LONG TERM BONDS AND NOTES. 
; rj cuecrwiet ‘ae 
To Yield 
Amount. Purpose of Issue. Price. About. Company and Issue and by Whom Offered. 
$ | Railroads— Te i 

2,850,000' New equipment__-__-_-_-- : 5.20|Alabama Great Southern RR. Equip. Tr. 5s, 1924-38. Offered by J. P. Morgan & Co., First 
Nations! Bank and National City Co. 

2,700,000; New equipment______.-_-_-. ; > 5.20 '\Cincinnati New Orleans & Texas Pacific Ry. Equip. Trust 5s, 1924-38. Offered by J. P. Morgan 
| | & Co., First National Bank and National City Co. 

4,500,000| New equipment______...__------ 99! 5.62|Denver & Rio Grande Western RR. Equip. Trust 514s, 1924-38. Offered by Kuhn, Loeb & Co. 
and Blair & Co., Ine. 
209,000) New equipment_-_-_-_-_--- a 6. 50|Live Poultry Transit Co. E quip. 6 \%s, dueserially to 1933. Offered by Illinois Tr. & Sav. BK., Chic. 

1,200,000) New enuipment........-..<««- oo! egene rr yet RR. Equip. Tr. 5'%s, 1923-38. Offered by Kidder, Peabody & Co. and Harris, 

‘orbes & Co. 
10,000,000 EE ET ED Fe | 9614 es ae York Lackawanna & Western Ry. Co. Ist & Ref. Mtge. 4%s, “B,’’ 1973. Offered by J. P. 
Morgan & Co. 
31,500,000!) New equipment. -_....-...-.------- 99 4 5.08'Pennsylvania RR. General Equip. Tr. 5s, 1924-38. Offered by Kuhn, Loeb & Oo. ; 
6,600, 000) New equipment- - “| 100 6.00|Seaboard Air Line Ry. Co. Equip. Tr. 6s “‘V,"" 1923-35. Offered by Ladenburg, Thatmann & Co.; 
Redmond & Co., Kissell, Kinn icutt & Co. and Freeman & Co. . 
6,750 000 New equipment---_-------- ~----| +---- 050-0 .55/Seutmerm Ry. Equip. Trust 5s ‘*X,” 1923-38. Offered by Drexel & Co. 
a j 
66,200,000 | | 
| Public Utilities— | 
sr +04 000} Retire current debt; work. capital_| 95} 6.25\American Power & Light Co. Debenture 6s, 2016. Offered by Bonbright & OCo., Inc. 
ss 3,000) Refunding; additions & imprcv’ts 97 6.25|\The Arizona Power Co. ist Lien & Ref. Mtge. 68 “A,” 1947. Offered by Stephens & S0., San Pran 
7, 000: 000) Acq. assets predecessor company_.| 99! 6.50|\Consolidated Power & Light Co. Ist Mtge. & Ref. Lien 64s “A,” 1943. Offered by Tucker, 
| Anthony & Co., Spencer Trask & Co., E. H. Rollins & Sons, Blyth, Witter & Co., Stroud & Co. 
| and Otis & Co. | 

3,000,000) Retire current debt; extensions. - -. 91 5.70\Eastern Connecticut Power Co. Ist Mtge. 53 “‘A,’’ 1948. Offered by Estabrook & Co., Lee, 
| | Higginson & Co., Bonbright & Co., Inc., and Putnam & Co., Hartford. 

1,000,000! Acquisitions____._...__---. 94 5.40\Electrical Securities Corp. Coll. Trust 53, 16th Series, 1953. Offered by bankers Trust Co., 
| Jackson & Curtis and Parkinson & Burr. 

2,500,000) Refunding; additions.._._._..._._.j 100 7.00\Federal Light & Traction Co. (N. Y.) Convertible Debenture 7s “A,” 1953. Offered by Bodelt 

| & Co. and J. G. White & Co. 

3,000,000; Additions, improvements, &c__...| 97 6.25|Georgia Railway & Power Co. General Mortgage 6s, 1948. Offered by Drexel & Co. 

142,000, Refunding ____-_-_- eal wo en-ee 3. 50) Harrisburé Light & Power Co. Ist & Ref. Mtge. 53, 1952. Offered by Bertron, Griscom & Oo., 
| Inc., Reilly, Brock & Co., Harper & Turner, Martin & Co., West & Co., Graham, Parsons & Co., 
W. H. Newbold’ s Sons & Co., Reid, MeC lure & Co., W ‘urts ,* Dulles & Co., William Marriott 

Canby and Commonwealth Trust Co., Harrisburg, Pa. 

3,200,000) General corporate purposes - - - -. -- 89 15 9.80 Idaho Power Co. ist Mtge. 5s, 1947. Offered by Harris, Forbes & Co. and Coffin & Burr, Inc., N. Y. 

4,900,000; New construction..........-..-.-- 97 6. 25\Illinois Electric Power Co. Ist Mtge. 6s “A,” 1943. Offered by Federal Securities Corp. and 
| Ames, Emerich & Co., Chicago, and —E. W. Clark & Co., Philadelphia. 

ne Refunding; add’ns & betterments.| 96 gl, Bros. & Co Water Co. Ist Lien & Ret. Mtge. 5148, 1953. Offered by Drexel & Co. and Brown 

| Bros. & Co. 
550,000; Refunding; impts. » equlp., &e 981i. 26|\ Interstate Electric Corp. (N. Y.) Debenture 7s, 1932. Offered by R. E. Witsey & Oc., Chicago. 

4 000. 000) Additions _ __-_- - i | 97 %4 5.70\Los Angeles Gas & Elec. Corp. Gen. & Rei. Mtge. 5s “F,’’ 1943. Offered by Bond & Goodwin 
| | & Tucker, Inc., Mercantile Securities Co. of Cal., E. H. Rollins & Sons, Harris, Forbes & Co. and 
| | Blyth, Witter & Co. 

1,000 ,000| Capital expenditures - - -- —— 5.77|\Metropolitan Edison Co. (Pa.) Ist & Ref. Mtge. 5s, *‘C,’’ 1953. Offered by Halsey, Stuart & Co., 
| Ine. 

a eee | 96 6.30|\The Nevada-California Electric Corp. Ist Lien 6s ‘*B,”’ 1950. Offered by Spencer, Trask & Oo. 

| and Blyth, Witter & Co. 

2,675,000; Construction; other corp. purposes} 97.29 6.20'The Ohio Public Service Co. Ist Mtge. & Ref. 68 “©,” 195 Offered by Halsey, Stuart & Co., Inc. 

1,500,000) Acquisitions; working capital - -- -- OS 6. 70|Penn Public Service Corp. Convertible Debe ig 6% S, a8. Offered by Harrts, Forbes & Co. 

Gap Gee, Comemruation.. . ...cicccceccoccce 98 he 5.12|Pennsy!vania Water & Power Co. Ist Mtge. ! 1940. Offered by Mensch, Monell & Co., N.Y. 
5,000,000! Refunding; capital expenditures_.| 94% 5% |Public Service Co. vf Northern Illinois Ag ‘Lien & Ret. Mtge. 5%s “A,”’ 1962. Offered by 
| Halsey, Stuart & Co., Inc. 
950,000; Refunding: exts. & improvements._| 96% 6.30\The Salina Light, Power & Gas Co. Ist Mtge. 6s “‘A,’’ 1943. Offered by Taylor, Ewart & Co., 
Ine., and Henry L. Doherty & Co. 
400 ,000| Capital expenditures---_-- 100 7.00'San Gorgonia Power Co. ist Mtge. 7s, 1924-47. Offered by Wm. R. Staats Co., Los Angeles. 
10,000 000! Acquisitions: capital expenditures - 97% 5.70 Southern California Edison Co. Gen. & Ref. Mtge. 54s, 1944. Offered by Harris, Forbes & Co., 
E. H. Rollins & Sons, First Securities Co., Los Angeles, PAyth, Witter & Co., Bond & Goodwin & 
Tucker, inc., San Francisco.; Wm. R. Staats Co., Coffin & Burr, [nec., First Securities Trust & 
| Savings Bank, Los Angeles, and Mercantile Trust Co. of California. 

6,000,000; Refunding; working capital. - - - - - | 98 6.75|\Standard Gas & Electric Co. Convertible 6'48, 1933. Offered by H. M. Byllesby & Co., Ham- 

bleton & Co. and Janney «& Co. 

1,000,000; Additions & improvements.__._.._.| 97 6.20 United Light & Rys. Co. Ist Lien & Cons. Mtge. 63 *‘A,’’ 1952. Offered by Bonbright & Co., Inc. 

1,323,000) Refunding; capital expenditures_-_} 100 6 .00'\ Western United Gas & Electric Co. Gen. Mize. 6s, 19: 50. Oliered by A. C. Allyn & Oo., N. YY. 

6,000,000; Additions, extensions, &c__._..._.| 90 5.62|\ West Penn Power Co. ist Mtge. 53, “E,”’ 1963. Offered by Halsey, Stuart & Co., Ine., Union 

Trust Co., Pittsburgh, W. A. Harriman & Co., Inc., New York. ‘fe 1 Ad 
825, 000) A‘ild'tions & exten3’on:3_____.-_--. 89 6.50 Wisconsin Ry., Light & Power Co. Ist Mtge. & Ref. 55,1933. Offered by Halsey, Stuart & Co. Ine. 
76,815,00 0) 
| Iron, Steel, Coal, Copper, &c. 
1,500,000} RE RI i. ninstsiniitic bin bates 99 6.00+ Acme Steel Good Co. Ist Mtge. 6s, “A,” 1943. © fered by Marshall Field, Glore, Ward & Co. 
300,000) Add’ns, impts., working capital -- 9614 6. 35| Atlantic SteelCos. Ist Mtge. 6s, 1941. Offered by First Tr. & Savs. Corp. and Ati. (Ga.) Nat. Bank. 
1,000, 000. Retire current debt, work. capital! 100 7.00 Clement K. Quinn Ore Co. ist Mtge. 7s, 1935. Offered by Northern Trust Co., Duluth, Minn.; 
First Wisconsin Co., Milwaukee, and Second Ward Securities Co., Milwaukee. : 
500,000, Acquire coal properties......--.--. 9634 7.50| Superior Anthracite Coal Co. Ist Mtge. 75,1933. Offered by Charles Wesley & Co., New York. 
3,300 ,000 














1832 





THE CHRONICLE 





(Vou. 116. 






















































































To Yield 
Amount. Purpose of Issue. Price. About. Company and Issue and by Whom Offered. 
s Motors and Accessories— % 
300,000; Additional capital.........------ 100-99 7-7.15|\Moline (Ill.) Body Corp. 1st Mtge. 7s, 1924-33. Offreed by Bard, Esch & Co., Chicago. 
3,000,000} Working capital.__.......------- 981% 7.70\National Motor Corp. lst Mtge. 7s, “‘A,’’ 1932. Offered by Moore, Leonard ‘& Lynch, Wm. H. 
. Colvin & Co., omy, and Stroud & Co., yy Ofteres * to preterred ond 

4, ' Retire bank loans, working capital; (b) ....|Pierce-Arrow Motor ar Co. 20-Year Debentures 8s, l er y company 
er common stockholders: underwritten by J. & W. Seligman & Co., Hayden, Stone & Co., Chase 

7,500,000 Securities Corp. and O’Brien, Potter & Co., Buffalo. 

Other Industrial & Mf¢z.— 
7,500,000| General corporate pur poses_----- 97% 6.30 a oe me gy 10-Year Debénture 6s, 1533. Offered by Dillon, Read & Co. and 
emphill, Noyes 50. . 

500,000} Working capital............---- 100 6.50 ee Mfg. oo. Sen ist Mtge. 6%s, 1925-37. Offered by Chicago Trust Co. and National 
City Bank, Chicago. 

400,000' Effect consolidation of constit. cos.| 100 7.00\California Baking Co. (San Francisco) 1st Mtge. 7s, due serially to 1932. Offered by Bradford, 
Kimball & Co., San Francisco. 4 

5,000,000! Retire current debt, working cap’l_| 100 6.50\(J. H. & C. K.) Eagle, Inc. (New York) 15-Year 614s, 1938. Offered by Equitable Trust Co., 

Spencer Trask & Co., Hambleton & Co. and Cassatt & Co. 

5,000,000; General corporate purposes. -.---.- 100 :6.00 General Electric Co. Employees’ Securities Corp. 50-Year 6% bonds, 1973. Offered to employees. 
250,000| Acquisition, additions, &c_._.-.-. 100 7.00|Globe Ice Cream Co. ist Mtge. 7s, 1926-35. Offered by Hunter, Dulin & Co., Los Angeles. 
750.000) Working capital..........-.-.-.- 100 7.00\)(R. M.) ——. Co. (Camden, N. J.) Ist Mtge. 78, 1938. Offered by John Nickerson & 

Co., New York. 
ssn inal New mill and power plant..-.--.-- 98% 6.15|\Kalamazoo Vegetable Parchment Co. ist Mtge. 6s, “A,” 1938. Offered by Union Trust Co., 
Chicago, and A. B. Leach & Co., Inc. 

2,000,000 Retire current debt, additions....| 100 § .00| Kelley Island Lime & Transport Co. Debenture 63,1933. Offered by Union Tr. Co. of Cleveland. 

1,000,000 Complete new pliant, oth.corp.purp.|; 98% 6.15|\(M. W.) Kellogg Co. (N. Y.) Ist KX -— “A.” 1938. Offered by Guaranty Co. of New York. 
400,000, Capital expenditures, work. cap’l.| 100 6.50 eee Oe Ca Co. (Milwaukee) ist (closed) Mtge. 6%s, 1924-33. Offered by Hyney, Emerson 

10., Chicago. 
6,000,000| Acquire Greelock Co., retire cur.dt.| 100 7.00 Lockwood, Greene & Co., Inc., Coll. Tr. 7s, 1933. Offered by Lee, Higginson & C 
1,000,000; Retire current debt, working cap’l| 96% 6%\Michigan Tanning & Extract Co. (Petoskey, Mich.) lst (closed) Mtge. 6458, 1938. " Offered by 
Geo. H. Burr & Co., Chicago Trust Co. and Watling, Lerchen & Co., Detroit. 
300,000! Refunding, working capital... ..-- vise 6%-7\|Northern Iilinois Cereal Co. ist (closed) Mtge. 64s, 1924-33. Offered by Minton, Lampert & 
Co., Chicago. 
1,000,000} Retire part original com. stock.._| 100 € .00 eae Terra Cotta Co. (Chicago) Ist Mtge. 6s, 1923-32. Offered by Central Trust Co. 
of [llinois, Chicago. 
800,.000| Additional capital.............-- 100 7.00'Richmond Hosiery Mills (Rossville, Ga.) Ist (closed) Mtge. 7s, 1938. Offered by Lowry Bank & 
Trust Co., Atlanta, John Nickerson & Co. and Chandler & Co., Inc., New York. 
1.668, 000) Construction .....cocecccocccese 100 7.00|\Hamilton (Ont.) By-Product Coke Ovens, Ltd., lst Mtge. 7s, 1943. Offered by Central Trust 
- Co. of lilinois, Powell, Garard & Co. and A. C. Allyn & Co., Chicago. 
35,340,000 ou 
400,000; Pipeline installation. .........--- 100 7.00| Amarillo Oil Co. 7s, 1925-32. Offered by Kansas Trust Co., Kansas City, Me. 
Land, Buildings— 
225,000; Finance construction of building._| 100 8.00|Arroyo Gardens Apts. (Daytona, Fla.) ist Mtge. 8s, 1924-38. Offered by Seeurlties Sales Co, 
of Florida, Jacksonville. 

1,555,000) Finance construc’n of apt. hotel__| 100 8.00|\The Chatham, Inc., Conv. Deb. 8s, 1943. Offered by the Chatham Securities Co., Boston. 

360,000; Alterations, other corp. purposes__| 100 6.50 The a Ca, Co. (Cleveland) Ist Mtge. Leasehold 6s, 1926-33. Offered by Stanley & Bis- 
se Sleveland. 
650,000| Real estate mortgage.__._.___._- 100 6.50/\The Alex Y. Malcomson Co. Ist Mtge. 64s, 1925-38. Offered by Security Trust Co., Detroit. 
65,000} Finance completion of building.__| 100 7.00, Mount Tabor Apt. House (Portland, Ore.) Ist Mtge. 73, 1924-33. Offered by Carstens&Earies,Inc. 
550,000} Finance construction of building._| 100 6 .00|952 — as Inc. (N. Y. City) Ist (closed) Mtge. 6s, 1926-35. Offered by Commonwealth Bond 
orp ew York. 

4,550,000| Finance construction of bullding__| 100 6.00'150 Broadway Co. (Westinghouse Bidg.) Ist Mtge. 63, 1926-39. Offered by 8. W. Straus & Co. 

1,200,000; Finance construc’n of apt. hotel__| 100 6.50) ee (Evanston, Ill.) lst Mtge. 64s, 1925-33. Offered by Peabody, Houghteling & Co., 

thicago. 

2,700,000 Real estate mortgage._.._... .-- 99% 6.00 + |Park Row Bid@. (Park Row Realty Co.) Ist Mtge. “ poss. Offered by A. B. Leach & Co., Inc. 
200,000; Additional working capital... _- Price on applic’n_|(A. ~ Ramer Co. Fn Paul, Minn.) lst Mtge. R. E. 63, 1925-33. Offered by Mississippi Valley 

rust Co., St. Louis 
425,000) Finance construction of building__| 100 6.50 The Yates Apt. Bldg. (Chicago) lst Mtge. 6%s, 1925-35. Offered by the Straus Bros. Co., Chicago. 
12,480,000 
Ru bber— 
2,000,000) Refunding, working capital... .- 100 7.00'The Mason Tire & Rubber Co. Ist Mtge. 7s, “A,’’ 1943. Offered by Brooke, Stokes & Co. and 
Hyney, Emerson & Co., Chicago. 
Shipping— 
300,000; Alterations to steamer..__......- 99 8.606% Baltimore & Carolina SS. Co. Pref. Ship Mtge. Equip. 6's, 1923-33. Offered by Mercantile 
Trust & Deposit Co., Baltimore; Baker, Watts & Co. and Hambleton & Ce. 
Miscellaneous— 
500,000; New grain elevator._...........- —_— 6-64 |The Bawlif Terminal Elevator Co., Ltd. (Winnipeg, Canada) Ist Mtge. 6s, 1924-38. Offered 
by the Minnesota Loan & Trust Co., Minneapolis. 
250,000; Retire curr. debt; working capital_| 100 7.00|'Deer Park Lumber Co. (Stevens & Spokane Counties, Wash.) Ist (Closed) Mtge. 7s, 1923-33. 
Offered by Ferris & Hardgrove and Bond & Goodwin & Tucker, I1°. 
600,000; Retire current debt_........._-- 100 6.00| East Side Packing Co. ist Mtge. 6s, 1926-37. By Mercantile Trust Co., 8t. Le U3, Geo. H. Burré& 
Co., First Nat. Bank in East St. Louis (Tll.), and Southern Illinois Nat. Bank. £. St. Louis, Lil. 
te a cp omeowee 100 8.00|\Flint River Pecan Co. (Albany, Ga.) Ist Mtge. 83, 1943. Offered by Securities Sales Co. of 
Florida, Jacksonville. 
ae 100 6.00 Greeley-Loveland Canning Factories Co. Ist (Close@) Mtge. 6s, 1929-33. Offered by James 
N. Wright & Co., Denver. 
2,000,000; Corporate requirements. __..._. .- 97% 6.75|Hutchinson Lumber Co. lst Mtge. 6%s, 1938. Offered by Blyth, Witter & Co., the Detroit 
Co., Detroit. and Bank of Italy, San Francisco. 
19,900,000) Refunding; retire bank loans, &c_._| 92 6.62\The Ba meee pm povenomant Co., Ltd. External Loan 30-Year Debenture 6s, 1953. Offered by 
ationa ty Co. 
225,000; Rfdg.; retire curr. debt; wkg. cap_| 100 7.50 Rigby Ranch Co. of Utah Ist (Closed) Mtge. 74s, 1926-37. Offered by Drake, Riley & Thomas, 
M. H. Lewis & Co. and Shingle, Brown & Co 
225,000; New mill; working capital, &c_._._| 100 7.00|Stave Falls Lumber Co., Ltd. Ist (Closed) Mtge. 73, 1933. Offered by G. E. Miller & Co., San Fran. 
850,000) Acquisition of constituent cos_...| 99 7.10 Van Camp Sea Food Co., Inc. lst (Closed) Mtge. 7s, 1937. Offered by Bend & Goodwin & Tucker, 
Inc., and Carstens & Earles, Inc., Los Anegles. 
I sine 6-6 .30| Wieland Dairy Co. (Chicago) Ist (Closed) Mtge. Guar. 6s, 1925-33. Olfered by Dangler, Lap- 
ham & Co. and Thompson, Kent & Grace, Inc., Chicago. 
25,100,000 
SHORT TERM BONDS AND NOTES. 
Price To Yield 
Amount. Purpose of Issue. Per Share. About. Company and Issue and by Whom Offered. 
$ Public Utilities— % 
1,000,000; Capital expenditures; working cap_| 100 6.50|\Chicago North Shore & Milwaukee RR. 3-Year 6%s “C,"’ April 1 1926. Offered by Halsey} 
Stuart & Co. and National City Co. 
225,000; Refunding; retire curr. debt., &c_._| 95 6.35| Houghton County (Mich.) Electric Light Co. lst M. 5s, 1927. Offered by Stene & Webster, Inc. 
1,225,000 
Iron, Steel, Coal, Copper, &c.|— 
1,000,000' Additional capital......_.._____- 100 6.00'Eastern Steel Co. 6s, Feb. 1 1924. Offered by Brown Bros. & Co. 
STOCKS. 
Par or No. a Amount | Price. To Yield 
of Shares. Purpose of Issue. Involved. |Per Share. About. Company and Issue and by Whom Offered. 
> Public Utilities— x % 

2,000 000} Acquisitions; other corp. purposes_| 2,000,000) 91 (flat) 7% |American Water Works & Electric Co., Inc. 7% Cum. Ist Pref. Offered by Dom- 

inick & Dominick, W. A. Harriman & Co., Inc., and E. B. Smith & Co. 

1,732,500] Capital expenditures.._._._.___- 1,732,500} 50 (par) ... |Blackstone Valley Gas & Electric Co. Common. Offered by company to stockholders. 

2,922,000) Additions, extensions, &c________ 2,922,000) 100 (par) ... |Consolidated Gas Electric Light & Power Co. of Baltimore Common. Offered by 

company to stockholders. 

15,000,000} Refunding; additions, impts., &c__| 15,000,000) 103 6.80| Duquesne Light Co. Ist 7% Cum. Class “A"’ Pref. Offered by Lee, Higginson & Co.: 

o Ladenburg, Thalmann & Co., and Hayden, Stone & Co. 
10,000 shs.| Construction; other corp. purposes} 1,000,000! 100 8.00/General Gas & Electric Corp. Class “A” Pref. (cum. $8 per share). Offered by 
Pynchon & Co., New York. 
Additions and extensions--_-*_._.- 708,300} 100 (par) owls Stemsmeoter ON. H.) Traction, Lt. & Pr. Co. capital stock. Offered by company 
to stockholders. 
ED. wn acasesesoccoescece 1,176,000; 98 7.14|Metropolitan Edison Co. Partic. Pref. (cum. $7 pershare). Offered by John Nickerson 
& Co.and Eastman, Dillon & Co. 
n+ ¢0nesengecsecenenen 1,470,000] 49 _.. |Philadelphia Co. Common. Offered by Dominick & Dominick, New York. 
SPE « « nasececnesesecess 1,000,000} 98 7.14|Portiand Ry. Lt. & Pr. Co. 7% Cum. Prior Pref. Offered by National City Co. 
General corporate purposes ---._-._ 5,000,000} 100 7.00|Public Service Corp. of N. J. 7% Cum. Pref. Offered by company. 
Acquisitions; new construction...._| 2,000,000} 103 6.79|Puget Sound Pr. & Lt. Co. 7% Cum. Prior Pref. Offered by Stone & Webster, Inc.,; 
Parkinson & Burr and Estabrook & Co. 
Corporate purposes............- 350,000; 92% 7.57| Wisconsin-Minnesota Lt. & Pr. Co. 7% Cum. Pref. Offered by Paine, Webber & Co. 
34,358,800 
Motors & Accessories— 
4 Produce and market new model... 800,000 8 .-. |Du Pont Motors, Inc., capital stock. Offered by Warner & Co., New York. 
4 Acquisitions...................- 1,850,000} 37 .-. |McCord Radiator & Mfg. Co. of Maine Class ‘A’ Common. Offered by John Burn- 
ham & Co., Chicago; McClure, Jones & Reed; Howe, Snow & Bertles, Inc., and 
Merrill, Lynch & Co. 
4 Additions, extensions, wkg. capital) 882,000} 12 .-. |Reynolds Spring Co. (Jackson, Mich.) Common. Offered by company to stock- 
3.582.000 holders; underwritten. 
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Par or a Amount Price. To Yield Company and Issue and by Whom Offered. 
No.of Shares Purpose of Issue. Involved. \Per Share. About. 
Other Industrial & Mf¢.— $ % 
8,750,000) Refunding; other corp. purposes..-| 8,750,000) 25% 7.84 eux Ag Co. 8% Cum. Partic. Pref. Offered by Dillon, Read & Co. and 
emphill, Noyes & Co. 
400,000) Effect reorganization of company -- 400,000} 100d 7.00 


American Wringer Co. (R. I.) 7% Cum. Pref. Offered to Preferred and Common 
stockholders of old company; underwritten by Brown, Lisle & Marshall and Richard- 

son & Clark, Providence. 
2,000,000} Refunding ; other corp. purposes...| 2,000,000) 100 7.00|Bayuk Bros., Inc. (Phila.) lst 7% Cum. Partic. Pref. Offered by Company to Preferred 
and Common stockholders; underwritten by S. B. Lewis & Co., Phila.; John Nicker- 





son & Co. and Blake Bros. & Co., N. Y., and Howe, Quisenberry & Co., Chicago. 
200,000; Working capital............--.-.- 200,000} 100 8.00|\The Caradine Harvest Hat Co. (St. Louis) 8% Cum. Pref. Offered by Lorenzo E. 
Anderson & Co., St. Louis. 
2,000,000} Refunding; retire floating debt....| 2,000,000) 98 7.14; Devoe & Raynolds, Inc. (N. Y. City) 7% Cum. Ist Pref. Offered by Hayden, Stone 
& Co., Bond & Goodwin & Tucker, Inc., and Redmond & Co. 
*15,000 shs.| Additional capital__._.._.______-- 600.000; 40 


alanine Dow Chemical Co. (Midland, Mich.) Common. Offered by Company to stockholders, 
Sedma biidalénea 496,989; 4 shs. ee) for |(The Icy Hot Bottle Co. (Cincinnati, O.) 7% Cum. Pref. Offered by the L. R. 
6 shs. Com. $534 Ballinger Co.; Beazell & Chatfield; Benjamin D. Bartlett & Co. and W. A. 

Daniels & Co., all of Cincinnati. 
The Icy Hot Bottle Co. (Cincinnati, O.) Common. Offered by the L. R. Bollinger 


Co.; Beazell & Chatfield; Benjamin D. Bartlett & Co., and W. A. Daniels & Co., 
all of Cincinnati. 


369 ,500 eee capital 
*5,543 shs. 



































RE EE a dcnccdcetccsocsoneba 4,000,000} 100 7.00|National Cloak & Suit Co. 7% Cum. Pref. Offered by Goldman, Sachs & Co. and 
Lehman Bros. 
*119,798shs| Acquisitions; other corp. purposes- 598,990 5 .-- |Southern Phosphate Corp. Capital stock. Offered by Company to stockholders; 
underwritten. 
1,180,200| | Acquisition constituent cos____-_- 2,223,962 1 sh. Se} For | The United States Shoe Co. 7% Cum. Pref. {Offered by W. E. Hutton & Co., Lewis 8. 
*53,997 shs. f 4% shs.Com./| $187 do do do Common| Rosensteil Co., Central Tr. Co. °9 
Brighton Bk. & Tr. Co., Peoples’ Bk. & 
Savs. Co., Richards, Parish & Lamson, 
Stacy & Braun, A. FE. Aub & Co., Edgar 
{ Friedlander, Channer & Sawyer, Benja- 
min D.Bartlett & Co., Van Leunan, Rey- 
nolds & Co., Breed, Elliott & Harrison, 
Roberts & Hall, E. E. Galbreath, Ellis & 
Co., Lowenthal & Co, and Otis & Co., 
all of Cincinnati; and Mark C. Steinberg 
& Co., St. Louis. 
500,000; New plant, acquisitions.___._.__-_- 500,000} 98% 7.10|Waterloo (N. Y.) Textile Corp. 7% Cum. Pref. Offered by Jackson & Curtis, Boston. 
, on 21,769,941 
*50,000 shs.| Refund.; acquisit’ns; working cap’l| 2,325,000) 46% 8.60|The Derby Oil & Refining Corp. Conv. Pref. (Cum. $4 pershare). Offered by Morgan, 
Livermore & Co., New York. 
Miscellaneous— 
300,000; Additional stores._.........___ _- 300,000; 100e 8.00|Almar Stores Co. 8% Cum. Pref. Offered by Paul & Co., Philadelphia. 
*60,000 shs.| Working capital__........._..-- 750,000} 12% one Dougins-Poctin Corp. (Rochester, N. Y.) Common. Offered by Lage & Co. and 
obey & Kirk. 
1,500,000; Refunding; working capital. _____-_ 1,500,000; 100 7.00 oe a Co. (Cleveland) 7% Cum. ist Pref. Offered by Union Trust Co. of 
eveland. 
2,550,000 
FARM LOAN ISSUES. 
To Yield 
Amount. Issue. Price. About. Offered by 
% 
1,500,000; Atlantic Joint Stock Land Bank (Raleigh, 
Fg Re ee 102% 4.68|Wm. R. Compton Co., Halsey, Stuart & Co. and Harris, Forbes & Co. 
2,000,000} Bankers Joint Stock Land Bank of Mil- 
ES ee 102 4.62|First Wisconsin Co., Morris F. Fox & Co., Henry C. Quarles & Co., Edgar, Ricker & Co., 
Marshall & Iisley Bank, Bankers Finance Corp. and Second. Ward Securitie: Co., 
5,000,000} Dallas (Tex.) Joint Stock Land Bank 5s, all of Milwaukee. 
RI hiiidk is oc nee nccntidedtinet sain ba eis Backenne 102% 4.70|Lee, Higginson & Co., Illinois Tr. & Savs. Bk., Chicago; and Merchants Loan & Trust 
Co., Chicago. 
1,000,C00) First Joint Stock Land Bank of Dayton, O. 
RRS A Ore 103 4.62\L. R. Ballinger Co. and Fifth-Third National Bank, Cincinnati. 
1,000,000} Greensboro (N. C.) Joint Stock Land Bank 
PREIS aR a RS ER Se 102% 4.68| Harris, Forbes & Co., Halsey, Stuart & Co., Inc., and Wm. R. Compton Co. 
3,000,000 Kansas City (Mo.) Joint Stock Land Bank 
FREE AE I PTTL, FTE MTN 103 4.62|Blair & Co., Inc., First National Co., Detroit, and Kelley, Drayton & Co. 
1,500,000 Louisville (Ky.) Joint Stock Land Bank & 
NL EE OIL LPL LG GUAR: RLY 103 4.62|\Halsey, Stuart & Co., Inc., Wm. R. Compton Co., Harris, Forbes & Co., Fidelity 
Columbia Tr. Co., Louisville, and Henning, Chambers & Co., Louisville. 
2,000,000} North Carolina Joint Stock Land Bank of 
I 0 103 4.62/ Dillon, Read & Co. and the Northern Trust Co., Chicago. 
2,000,000} Oregon-Washington Joint Stock Land 
Bank (Portland, Ore.) 5s, 1932-52______-_- 102% 4.68| Brooke, Stokes & Co., Philadelphia. 
3,000,000} San Antonio (Tex.) Joint Stock Land Bank 
RE ali ERE AREA EER 3 102% 4.70| Howe, Snow & Bertles, Inc., and Bolger, Mosser & Willaman. 
1,500,000} Union Joint Stock Land Bank of Louisville, bia 
tl RS a AN eA 103 4.62|Halsey, Stuart & Co., Wm. R. Compton Co., Harris, Forbes & Co., ~~ craaeed & Colum 
35.200.000 | Trust Co., Louisville, and Henning, Chambers & Co., Louisville 














* Shares of no par value. ) 


a Preferred stocks are taken at par, while in the case of Common stocks the amount is based on the offering price. 
b At rate of $1,200 par value 8% Debentures and 4% shares Prior Preference stock for $1,200 


c The General Electrie Co. agrees with the original holders of bonds that so long as they remain in the service of the company it will pay an additional 3% bet annum, 
making a total of 8% yearly. 


d With a bonus of 4 shares of Common stock accompanying each share of Preferred. 
e With a bonus of % share of Common stock with each share of Preferred. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. | moreover, are none too prompt. On the contrary, there is 
Friday Night, April 27 1923. some complaint in different parts of the country, due, no 
Better weather over much of the country has helped busi- | doubt, to recent bad weather, and, for a time, a slowness of 
ness and improved the crop outlook, notably in the South- | turnover by retailers and jobbers, inevitable under such cir- 
western wheat section. Rains there have bettered the pros- | cumstances. 
pects for winter wheat yield, though on the other hand, to Prices of merchandise on the whole have drifted down- 
be sure, they have delayed planting of cotton so that, it is | ward, although the grain markets as a rule are higher and 
said, taking the cotton belt as a whole only about 12% has | there has been a better export business in wheat, with a fair 
been planted, as against 27% a year ago. Also, the weather | European demand for rye and other grain. Cotton, more- 
has been rather unfavorable for the seeding of spring wheat | over, has advanced some 50 to 140 points during the week, 
in the Northwest. Snow storms have occurred in parts of | largely, however, owing to bad weather at the South, for 
the West. In other words, winter still lingers in some sec- | exports lag rather far behind last year’s total at this time, 
tions. And after remarkably warm weather here a week ago | and the actual cotton at the South is not selling at all 
it has latterly been cooler. Yet in the main higher tempera- | freely at the moment. The wool trade, too, is a little slow, 
tures have prevailed and these have stimulated retail trade. | although the auction sales in England and Australia show 
Jobbing business remains brisk. The great industries of the | some advance in prices. Pig iron prices have weakened 
country are still generally active and building activity is | somewhat, as also those of most other metals, while steel 
especially notable with a hint of a new peak this spring. | mills are more eager for orders for future delivery. Woolen 
Contrariwise, there is a noticeable disinclination to order | mills are very busy and so are the cotton mills on old orders. 
goods for the distant future. Merchants are not unduly ven- | Anthracite coal is in brisk demand, but bituminous has been 
turesome. There has been a slackening in the iron and steel | dull and tending downward. Building materials in some 
trade and violent fluctuations in cotton have had a restric- | cases are commanding premiums for prompt delivery, though 
tive effect on new business in cotton goods. Collections, ' in the steel trade premiums have for the most part, it seems, 
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disappeared. The West reports a good business in most 
lines. Mail order reports show a larger demand. The auto- 
mobile industry is still active, and the Central West is par- 
ticipating in the excellent condition of the trade. Petroleum 
prices have declined. From Western furniture and shoe fac- 
tories good reports are coming. But in the East those indus- 
tries are for the moment in less satisfactory shape. Mean- 
while consumption treads closely on the heels of production 
in most lines of manufacture. And there is the ever-present 
scarcity of labor and the tendency of wages to rise, thereby 
increasing the cost of production, which is always charged 
up to the ultimate consumer, who, needless to say, includes 
the workingman himself as well as the great salaried classes 
and farmers of the country. An apparently abortive strike 
of seamen was started here and at the West the other day, 
though the efforts, it appears, of the far-famed I. W. W. 
The South still reports a noteworthy migration of negroes 
northward. Whether this will affect the raising of cotton 


remains to be seen. One thing is clear enough. The country 
needs a larger labor supply and the 3% immigration law 


should be either repealed or greatly modified. This is one of 
the crying needs of the times. Meanwhile money is a little 
lower, with wholesale trade in some lines somewhat less 
act "e. At times of late the stock market has declined. 
There have been rumors that France and Germany would 
soon get together for an adjustment of their differences in 
the Ruhr, but news from that unhappy section is not alto- 
gether reassuring. President Harding has come out plainly 
for a World Court to adjust differences between nations and 
obviate war. And there is no doubt that the sentiment of 
the country is on the whole reacting favorably to this idea. 
Susiness men as a Class do not wish to see the United States 
drawn into the entanglements of European politics or into 
the League of Nations, but they do believe that the United 
States should not stand idly by doing nothing to promote the 
cause of peace in the world, and incidentally what it can 
within reasonable limits to help Kurope out of its dilemma 
following the Great War. As for business, the sentiment in 
this country is still hopeful, but it is qualified by a disposi- 
tion to proceed in accordance with the motto of slow but 
sure, avoiding undue advances in prices, and thus obviating 
any danger of a buyers’ strike, or anything savoring of harm- 
ful inflation. 

Rising wages, it is pointed out. bring new trade problems. 
Manufacturers and others say they find difficulty in main- 
taining profits on orders booked some months ago on a lower 
wage basis. The demand for labor in the Chicago district 
is sharp. Many industries are short of help. More wage 
advances have been reported. There is an abundance of 
work there for all common labor and mechanics at good 
wages. A significant feature of these times is that workers 
use their own automobiles in going to the plants. At one 
moderate-sized plant 38 automobiles were counted in one 
day. Partly skilled labor, able to do certain kinds of car- 
pentering and men handy with tools are in some instances 
getting the regular carpenters’ wages, it seems, of $125 per 
hour. Road builders in Illinois are paying higher than 
farmers and are getting the laborers. In parts of Illinois 
farmers, it is stated, are paying hands $80 per month, fur- 
nishing a house and part of the food, and even then not get- 
ting enough workers. Steel mills are short of help and the 
Pullman shops are employing 9,000 men, the largest number 
Since 1913. Car shops are unusually busy. 

The nation-wide strike called at midnight Tuesday by the 
Marine Transport Workers’ Union, Local 510, of the Indus- 
trial Workers of the World, failed to cripple Shipping, ac- 
cording to shipping interests in various ports. Union lead- 
ers Said a dozen vessels were left without crews here, but 
this was denied by steamship officials, who declared that 
fewer than a dozen shins were affected and that only one or 
two had been delayed in sailing. San Francisco reported 
that the strike had little effect at any of the Pacific Coast 
ports. Seattle reported that only a few men were out. The 
United States Shipping Board’s agent at Portland said there 
was no strike, so far as the Board was concerned, although 
the union spokesman asserted the strike at that port would 
be 100% effective. Five steamers were reported tied up at 
Everett, Wash., and 200 to 300 men were said to be idle. In 
Washington groups of loggers were reported as having par- 
ticipated in the I. W. W. demonstration. Here the I. W. W. 
seamen on the New York water front struck on April 25 for 
$20 more a month, an 8-hour day and a 44-hour week. They 


said they expected help from the longshoremen. Steamship | 


owners said that not over 30,000 seamen are employed in the 





port at present. Secretary of Marine Firemen’s Union said 
that if the demands of the International Seamen’s Union for 
$15 more a month are not met by May 1 men will leave ships 
and seek more profitable occupations ashore. It is stated 
to-day that only 900 seamen are on strike here. Only eight 
small ships were affected by it. Some 2,700 men of the stone 
working crafts in the Metropolitan area struck for a wage 
increase of $2 a day. Unless settled at once, contractors 
said. this strike gradually will stop all building operations 
in which stone is used. Yet stone cutters have been getting 
$9 a day: planer men $8 and stone machine men (unskilled) 
$650. Stone cutters now are demanding $11 a day, planer 
men $10, and machine men $8 50, an average increase of 25%. 
The increases granted the bricklayers and derrick men run 
in the neighborhood of 25% also. Stone workers struck in 
spite of an agreement signed last September that there would 
be no cessation of work without due notice before July 1 and 
arbitration upon points of disagreement. It was said also 
that this is the first time in 20 years that the stone workers 
have done such a thing. They were aroused by the success 
of the bricklayers, which union includes the stone setters 
and derrick men, in getting larger wages. Contractors said 
the shortage of bricklayers virtually compelled employers to 
meet their demands, and as a result the Mason Builders’ 
Association was permitted early this week to put in a new 
scale which gave stone setters $12 a day. While some der- 
rick men are understood still to be on strike, many have gone 
back to work at $10 a day. Labor represents from 60 to 70% 
of the total cost of construction. The seriousness of a threat 
of a general increase of the foregoing proportions is clear 
enough. The shortage of bricklayers, according to employ- 
ers, is aggravated by similar shortages of plasterers, tile 
setters and plumbers. It was stated on the 26th inst. that 
the danger of a general strike in the building trade has 
passed; that a general walk-out has been averted by a raise 
in the form of bonuses. The workers wanted agreements, 
but builders refuse this, as they expect a labor slump in the fall. 

The Rhode Island Senate has defeated the bill providing 
for a 48-hour working week. At Concord, N. H., on April 
24th the Senate killed a bill providing a 48-hour week for 
women and minors in New Hampshire industries during the 
months of July and August. C. T. Plunkett, of W. T. Plun- 
kett & Sons Co., Berkshire Cotton Manufacturing and Gray 
Lock Mills, Adams, Mass., a company 90 years old, is quoted 
as expressing the opinion that inflation of cotton prices, if 





continued, can lead to only one result—another buyers’ 
strike. Leopold Morse Co. of Boston, clothing manufactur- 


ers, have advanced wages 5 to 10%. 

Living costs reached the index peak price of 204.5 in 1920, 
as compared with 100 in July 1914; in September 1922 they 
were 155.6; in March 1923 they had risen to 159.2, against 
154.7 in March 1922. Food was at the peak of 219 in 1920; 
fell to 1389 in March 1922 and in March 1923 was 142. Shel- 
ter in 1920 was at the peak of 166: rose to 170 in March 1923, 
against 165 in March last year. Clothing was 288 in 1920 
and 168 in March 1923, against 165 in March 1922. Light 
and fuel were 200 in 1920; 186 in March 1923, against 174 
in March 1922; sundries 192 in 1920 and 173 in March 1923, 
against 174 in March 1922. 

The American Newspaper Publishers’ Association in ses- 
sion at the Waldorf-Astoria Hotel on April 26 decided to re- 
ject the new form of contract proposed by the International 
Typographical Union, i. e. they refused to negotiate con- 
tracts with printers and mailers jointly, decline to accept 
agreement providing coincident expiration dates, and refuse 
to sign contracts carrying sympathetic strike provisions. In- 
creased production of lumber for the past week was re- 
ported by the National Lumber Manufacturers’ Association. 
although shipments and orders declined somewhat. On top 
of a labor shortage which makes it difficult for the industry 
to meet current requirements, the I. W. W. Strike which 
started on the 25th inst. in Oregon and Washington threat- 
ens a further curtailment. Yet production in the Northwest 
for the last week was 21% above the normal and for the 
country as a whole slightly above normal. On the whole 
shipments were 97% and orders 94% of production. The 
Southern Pine Association barometer for last week shows 
orders received increased 7.6% over previous week, produc- 
tion decreased 2% and shipments decreased 4.8%. Reports 
from 134 mills show 73,716,832 feet ordered, 75,583,056 feet 
shipped and 69,163,420 feet produced. Orders on hand at 
end of last week were 356,454,896 feet. 

Last Saturday it was 84 degrees here, after touching 81 on 
Friday (official for the day). Middletown, N. Y., en April 21 
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reported that in some parts of the country the thermometer 
that day reached 95. In parts of Sullivan County it reached 
90 degrees, while less than a mile from the centre snow still 
remained. At Providence, R. I., on the same day it was 83 
degrees at noon, breaking all records for that date. At Bos- 
ton on April 20 the sudden advent of summer which sent 
the temperature to 78, established a new April record for a 
24-hour minimum temperature, when it failed to go below 65 
there. The highest April minimum previously recorded was 
61, on April 20 1896. Spring thaws in the Northeast are be- 
ginning to be felt. At Augusta, Me., the Kennebec River on 
Monday reached its highest level this year, being flooded by 
the melting snow of its upper valley. The backwater, the 
result of this high level, showed the water wheels of mills 
along the river and necessitated a complete shutdown of the 
Edwards Manufacturing Co. plant, leaving 850 workers idle. 
The production was curtailed because of the high water at 
the Cushnoc Paper Co. mill and also at the Lockwood Co. 
cotton mill in Waterville. In New York it has latterly been 
mild, but it is rather cooler to-night. 








March Automobile Production Breaks All Records. 
Automobile production inereased in March and was the 
highest on record, exceeding by 64,006 cars and trucks the 
high production of last June, according to reports received 
by the Department of Commerce through the Bureau of 
the Census, in co-operation with the National Automobile 
Chamber of Commerce. Output of passenger cars increased 
from 254,650 in February to 318,424 in March, and truck 
production increased from 21,815 in February to 34,593. 
The following table, prepared by the Bureau of Census, gives 
the total production for each of the last nine months, with 
the corresponding figures for the same months of the pre- 
vious year. With few exceptions, it is stated, the reports 
each month are from identical firms and include approxi- 
mately 90 passenger car and 80 truck manufacturers: 
Automobile Production (Number of Machines). 


Passenger Cars Trucks 
1922. 1921. 
224.770 165,574 
*248,122 167 ,705 
*187 ,661 144,669 
216,099 134,734 
*215,284 106,042 
*207 ,269 70,690 
1923. 1922. 
223,706 81,693 
*254,650 109,171 
318,424 152,959 








1922. 
*21,837 
*24 467 
*19,188 

21,512 
21,683 
20,050 

1923. 
*19,377 
*21,815 

34,593 


1921. 
10,766 
13,080 
13,648 
12,813 
10,010 

8,307 

1922. 

9,416 
13,195 
19,761 








Steel Furniture Shipments Largest Since 1920. 


Shipments of steel-furniture stock goods in March were the 
largest since October 1920, according to figures received by 
the Department of Commerce through the Bureau of the 
Census, in co-operation with the National Association of 
Steel Furniture Manufacturers. Except for the three months 
August to October 1920, inclusive, when prices were higher, 
the March shipments were the highest on record. Total 
shipments of steel-furniture stock goods reported by 22 
manufacturers amounted to $1,709,206 in March, as against 
$1,307,173 in February and $1,087,228 in March 1922. 
Comparisons of the shipments for the first three months 
of 1923 and 1922 follow: 


1923. 
$1,362,470 
1,307,173 
1,709,206 


1922. 
$983 ,834 
967,125 
1,087 ,228 








Effect of Common Labor Shortage on Building Stocks— 


Labor Supply in South. 

The Dow Service Daily Building Reports, under date of 
April 21, referring to the effect on building stocks in New 
York of the common labor shortage and the part played 
therein by the efforts to retain labor in the South, had the 
following to say in part: 

Southern States labor supply is playing its part to keep 1923 construc- 
tion costs high. There is no law preventing the employment in any one 
State of any quantity of labor needed for work in another State. But there 
might just as well be, if the experiences of building material manufacturers 
seeking help in certain Southern States this spring indicate anything at all. 
Brick manufacturers and others are already convinced that States located 
south of the Mason-Dixon line are prepared to go far this year to prevent 
wholesale raids on their labor supply to make up for the scarcity of Slavs, 
Hungarians, Finns and others barred by immigration laws, normally pre- 
ferred for work on Northern brick yards, cement plants, steel mills, terra 
cotta plants, quarries, &c. 

Whole consignments of laborers are arranged for shipment, but some how 
they do not arrive. It is the rule rather than the exception, according to 
the experience of building material manufacturers, who at this time are 





striving particularly hard to keep a steady flow of brick and similar basic 
materials coming into this market. 

Instances have been reported of where employers in search of crude 
Southern manpower have been detained when about to entrain with their 
gangs of laborers for the North by ostensible process of police power, and 
while a hearing is in process of being arranged, the gangs have been stam- 
peded in one way or another, and finally the would-be employer returns 
without help. _ 

The explanation is that the South is going to need all the help it has this 
year. But with a shortage of brick for New York delivery in particular 
expected by the middle of May or the first of June, with stocks of cement in 
the country to-day 450,000 barrels less than was on hand at the same time 
last month, the pressure on labor supply is being kept up and, by way of 
the ‘‘underground,’’ somewhat similar to the famous slavery day routes, 
the North is being supplied, but not with the calibre of labor that the em- 
ployer himself would pick out. 


On the other hand a general movement of Southern negro 
farmers to Northern industrial centres, where high wages are 
obtainable, is indicated in a special survey of farming dis- 
tricts in the South made by the Department of Agriculture. 
Press advices from Washington April 22 in giving details 
of the survey said: 


Unprofitable cotton growing, due to boll weevil conditions, unrest among 
returned negro troops, who experienced more attractive living conditions 
away from farms during and after the war, and the breakdown of the contract 
labor system are cited in the report, made public to-day, as contributory 
causes of the migration. 

Approximately 13%. or 32,000, of the total number of negro farm- 
hands in Georgia is estimated to have moved North during the last twelve 
months, and the movement continues, although crops for the present season 
are already started. 

A large abandonment of acreage is reported, and the labor shortage is ex- 
pected to be a major factor in limiting acreage this season. The situation in 
Georgia is declared to be much worse than that prevailing generally. 

From South Carolina about 22,750 negro farmers, or about 3% of the 
total negro farm population, have departed. 

The movement from Florida is estimated at about 2% of negroes living 
in or near farming communities. 

Alabama reports that approximately 34%% of its negre farmers has 
moved North since the last crop season. 

Arkansas shows a movement of about 15,000 negro farmers, or about 
3%% of the negro farm population. 

Movement from Kentucky has been very small, and from Missouri, North 
Carolina and Oklahoma no migration is reported. 

Louisiana reports an exodus of about 1%, Tennessee about 4,500 negro 
farmers, since April 1922, while in Texas the farm labor situation apparently 
is not so serious as in the Eastern cotton-growing States. 


Indications of the plentiful supply of labor in Southern 
textile mills were given in the ‘‘Southern Textile Bulletin,”’ 
according to advices from Charlotte, No. Caro., to the 
‘Journal of Commerce” from which we quote the following: 


More new cotton spindles are in sight for North Carolina, for installation 
this year or as quickly as projected textile plants can be built than were 
in sight for the entire South on Jan. 1. Textile leaders and machinery 
men in Charlotte estimate that more than 800,000 spindles will be installed 
by mills under construction or projected in this State, as compared with 
the estimate of 807,720 for the entire South in the annual statistical num- 
ber of the “Southern Textile Bulletin’’ in January. 

The estimate for North Carolina at that time was 583,760 spindles. 
The estimate for South Carolina was 57,000. To-day approximately 
150,000 is the estimate credited to South Carolina, and in addition to 
this equipment there is a large expansion in weaving mills and bleaching 
and finishing plants. Alabama, Tennessee, Georgia, Virginia and Texas 
together have approximately 225,000 spindles, making an aggregate of 
close to 1,200,000 new spindles in sight for the entire South. 


Native Labor Plentiful. 


The matter of an adequate supply of labor for the continued expansion of 
the industry is giving no more concern than that of supplying men for higher 
positions. There is, it is pointed out, a large reserve of native American 
labor in the mountain counties of North Carolina at present earning a small 
percentage of what it could earn in cotton mills or other industrial communi- 
ties. It can be secured as rapidly as there is a demand for it and is being 
constantly drawn upon to a limited extent as new miils are built. 

Another source of labor is the mill settlements and farms of South Caro- 
lina. There has been a marked trend from the farm to the mill community 
in South Carolina during the past two years, or since the advent of the boll 
weeveil. Those familiar with the situation declare that many South Caro- 
lina mills have done their utmost to take care of this ‘‘distressed’’ labor, some 
of them resorting to night operation of their mills under circumstances that, 
from a purely business point of view, were not warranted. 

Textile men and other observers have every confidence that there is no 
danger of a halting of the expansion of the textile industry as a result of the 
shortage of labor, or that they will have to resort to the importation of 
immigrantlabor. The people who turn from the farms to the mills seldom go 
back. Although the industry in South Carolina is quite young, there has 
already developed an industrial consciousness and the natural normal in- 
crease in the population of textile communities, augmented by the addition 
from the farms, and particularly from the rural districts of the mountain 
counties, will supply every labor demand that is likely to develop, even if 
the rate of expansion in the industry is still further accelerated. 








Federal Reserve Bank of New York on Increasing Sales 
of Department and Chain Stores. 


March sales by department stores in this district were 
13% above those of March a year ago and were larger than 
any previous March, according to a resume of department 
store business which will appear in the May 1 issue of the 
“Monthly Review of Credit and Business Conditions’’ by 
the Federal Reserve Agent at New York. The “Review” 
will say: 

Increases occurred in all cities of the district and were especially large in 
Bridgeport. Due to the early date of Easter this year, Easter purchases 
were made in March, whereas last year many such purchases were not made 


until April. The volume of Eastern sales was particularly evident in apparel 
stores, which reported March sales 21% larger than in March a year ago 
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Stocks of department stores computed at the’selling’price show an increase 
of only 2% over those held on the same date last year. As sales in the first 
quarter of 1923 have increased nearly 10%, a more rapid turnover of stock 
has resulted. During this period the turnover was at the annual rate of 
3.6 times, as compared with an annual rate of 3.3 times one year ago. The 
following table shows the rate of stock turnover by quarters during the past 
four years. Turnover is usually more rapid in the second and fourth quar- 
ters, because of sales of summer apparel and because of the Christmas 
business. 


Annual Rate of Stock Turnover (Times per Year). 


1919. 1920. 1921. 1922. 1923. 
Mi. son ceadomabae 3.4 3.1 3.7 3.3 3.6 
Second quarter........-..-.- 4.2 3.4 3.8 4.0 wih 
es GREE 2 nc ceegenecees 2.9 2.5 2.7 3.0 — 
Pee Gee. oc caseescecs 4.5 4.3 4.7 5.0 nara 
i Pa ee 3.8 3.3 3.8 3.8 nae 


Mail order sales were 35% larger in March than a year ago, the same per- 
centage of increase which was reported last month. Detailed figures are 
shown in the following table: 





—— Stock on Hand April 1—— 


March Sales—————— 
(In Percentages). 1919. 1920. = ae 1923. 1919. 1920. 1921. 1922. 1923. 


All departm’t stores 75 112 00 113 74 118 95 100 102 
New York....... 7? oe! ll 74 118 94 100 100 
Buffalo .._.._.__- 85 118 116 100 117 84 124 111 100 103 
Newark._._..__- 64 96 96 #100 109 74 131 95 100 106 
Rochester ___.__- 80 106 119 100 #£=117 79 134 117 100 += 106 
Syracuse .______. 76 115 113 100 «Iii 90 137 110 £100 96 
Bridgeport ______ 89 135 129 100 132 80 119 95 100 99 

Elsewhere in 2d Dist. 84 112 106 100 £108 78 101 87 100 104 

Apparel] stores_____ 69 99 114 100 £121 59 97 85 100 106 

Mail order houses.. 97 155 114 100 £135 dé 


Concerning sales by chain stores, the ‘‘Review’’ says: 


March sales of chain stores were 30% above those of March a year ago. 
Some of this increase has been due to the opening of new stores, but with 
the exception of grocery and cigar stores there were material gains in 
average sales per store. 

The large increase in the dollar value of shoe sales was due partly to higher 
prices, inasmuch as the average price per pair advanced 9.6% from $3 64 
last year to $3 99 in March of this year. The number of pairs sold shows 
a gain of 30%. Detailed figures follow: 


P.C. Change in 


~No.of Stores- Sales per Store, 


March 


March Sales 











Type of March (In Percentages) March 1922 to 
Store. 1922. 1923. 1919. 1920. 1921. 1922. 1923. March 1923. 

ag a Ral, Je 373 438 58 77 #113 100 ~=«144 2.9 
er 205 241 72 122 144 100 = 143 +21.7 
SS cid us in whi 1,720 1,800 76 96 103 100 138 +31.9 
EE LIS 7,538 9,943 66 100 84 100 128 —3.1 
ee ee 280 305 85 100 104 100 114 +43 
EN acl > wih ats cet een 2,412 2,732 75 97 106 100 108 —4.48 

. eae” 12,528 15,459 71 98 97 100 130 +5.0 








Gain in Wholesale Trade Reported by Federal Reserve 
Bank of New York. 


March sales by representative wholesale dealers in this 
district maintained the high level of January and February 
and were 22% larger than sales in March 1922, according to 
an item on wholesale trade which will appear in the May 1 
issue of the “Monthly Review of Credit and Business Con- 
ditions’ by the Federal Reserve Agent at New York. The 
“Review” continues: 


For the entire first quarter sales by these dealers were also 22% larger 
than in the first quarter of 1922. Sales of machine tools, which reflect 
activity in industrial plants, were three and a half times as large as those 
of March a yearago. Diamond and jewelry sales also showed very material 
advances. Detailed figures are shown in the following table: 








Dollar Sales During March 
(In Percentages.) 1919. 1920. 1921. 1922. 1923. 
Beeman Gee... . 5... 435 596 166 100 354 
ES a an a ee 173 294 115 100 173 
ee 290 371 96 100 156 
Pe Mn e. Eva ncscuebiaa 71 157 112 100 121 
a et la et tie Ce 100 135 103 100 129 
Gk oes a SE 87 143 93 100 152 
Wr nTG cdé0% edudece 109 130 109 100 113 
Pe oboo cue ci uss 114 147 102 100 120 
Piel: dcitbins wh dle emdewela 112 222 119 100 117 
REE Eee eee 87 118 90 100 116 
owe. Rael 100 144 115 100 113 
SEL « & ble Cds coveawk 108 151 100 100 109 
Total (weighted). _._.____- 100 154 105 100 122 


Sales by wholesale dealers in this district and the country as a whole 
have fluctuated in a closely similar manner during the past four years, but 
the recovery in trade in the past few months has been considerably more 
pronounced in this district. The Federal Reserve Board has compiled a 
weighted index of whole sale business of 700 dealers throughout the country 
similar to that maintained by this bank for 122 dealers in this district. 


A diagram compares the fluctuations in these two indices. 
The “Review” continues: 

Seasonal fluctuations are more pronounced in the New York district 
than in the country as a whole, due largely to the importance of the clothing 


industry in New York. In this industry a large part of the year’s sales is 
made in February and March and in August and September. 








Employment in Selected Industries in March 1923. 


According to the compilations of the Bureau of Labor 
Statistics of the U. S. Department of Labor, there was an 
increase in March 1923 as compared with the previous month 
of 2.1% in the number of employees in 43 manufacturing 
industries, and an increase of 5% in the total amount paid 
in wages and an increase of 2.8% in the average weekly 
earnings. In the comparison for March 1923 with March 
1922 in the case of identical establishments in 13 manufac- 
turing industries, the number of employees are shown to have 


° ° . e . b 
increased in 11 industries and decreased in 2. The Bureau's 


statement, made public April 23, follows: 

The U. 8. Department of Labor, through the Bureau of Labor Statis- 
tics, here presents reports concerning the volume of employment in March 
1923 from 5,453 representative establishments in 43 manufacturing indus- 
tries, covering 2,135,564 employees, whose total earnings during one week 
amounted to $54,538,778. 

Identigal establishments in February reported 2,092,285 employees and 
total payrolls of $51,965,545. Therefore in March, as shown from these 
unweighted figures for 43 industries combined, there was an increase over 
February of 2.1% in the number of employees, an increase of 5% in the 
total amount paid in wages, and an increase of 2.8% in the average weekly 
earnings. 

Increases in the number of employees in March as compared with em- 
ployees in identical establishments in February are shown in 39 of the 43 
industries, and decreases in the remaining four only. The largest increase, 
14.4%, is again shown in the fertilizer industry, followed by brick with 
8.1%, steel shipbuilding with 7.1%, and paper and pulp with 5.4%. 

Glass, leather and slaughtering and meat packing show small losses in 
employment, while chewing and smoking tobacco decreased 6.1%. 

Increases in the total amount of payrolls in March as compared with 
February are shown in every industry except chewing and smoking tobacco. 
The increases range from 19.5% in fertilizers, 14.9% in brick, 13.1% in 
steel shipbuilding, and 11.5% in millinery and lace goods, to less than 
1% in pottery. 

For convenient reference the latest figures available relating to all em- 
ployees on Class I6 railroads, drawn from Inter-State Commerce Commis- 
sion reports, are given at the foot of the first and second tables. 


COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 
DURING ONE WEEK IN FEBRUARY AND MARCH, 1923. 
































No. on Pay-Roli| % of | Amount of Pay-Roll | % of 
No.of in One Week— In- in One Week— In- 
Industry— Estab- crease crease 
lish- | Feb. , March | or De-| February March | or De- 
ments; 1923. | 1923. | crease. 1923. 1923. crease. 
Agricultural impl’ts-| 69 | 24,115) 25,163) +4.3) $598,765) $646,639) +8.0 
Automobiles __..--- 186 |252,157 263,501; +4.5| 8,011,988) 8,746,918) +9.2 
Automobile tires__.__.| 74 | 40,978) 41,323) +0.8) 1,158,995) 1,222,663) +5.5 
FEE sper 205 | 28,804) 29,698) +3.1 725,109| 746,892) +30 
Boots and shoes_. -_- 165 | 92,110) ¥2,100 * 2,088 ,334| 2,138,640| +2.4 
SS 188 | 14,319) 15,484) +8.1 330,054; 379,309) +149 
Carriages & wagons.| 32 2,555, 2,643) +3.4 58 ,076 59,118; +1.8 
Car bidg. & repairing) 139 | 89,326) 90,853) +1.7| 2,388,489) 2,541,843) +6.4 
ss ae 24 | 17,132) 17,285, +0.9 445 ,080 457,073 +2.7 
Chemicals ........- 94 | 20,205) 20,432) +1.1 478,419| 496,143) +3.7 
Clothing, men’s. _--_- 149 50,760! 51,653; +1.8) 1,385,421) 1,449,596) +4.6 
Clothing, women’s.-| 128 | 14,008) 14,458) +3.2 20, 39,896; +4.7 
Cotton, finishing....| 25 | 15,770) 15,906) +09) 355,626) 362,312; +1.9 
Cotton manufactur’g) 263 |175,164:177,091' +1.1) 2,946,271) 3,008,143) +2.1 
Electr.cal mach’y, 
appliances & suppl.| 113 | 83,305) 85,888| +3.1) 2,080,930) 2,228,675) +7.1 
a a ig aa pe 101 9,407| 10,765 +14.4 143,178 171,053; +19.5 
eee ees 113 8,123) 8,139; +02 200,723; 206,544) +2.9 
Foundry & machine 
EE Pape 372 |130,679|135,122| +23.4) 3,603,314) 3,833,927; +6.4 
Pupnitete....--<«e- 268 | 41,336) 41,502, +0.4 913,005) 937,656; +2.7 
ain on ln cellent 113 | 32,568) 32,500; —0.2 763,782 782,879| +2.5 
Hardware_________- 33 | 20,153) 20,494 +1.7 472,143 486,155, +3.0 
Hosiery & knit goods' 221 | 66,937) 67,996) +1.6) 1,120,271) 1,175,879) +45.0 
Iron and steel___--- 189 |247,039'241,068; +1.7! 6,695,932) 6,870,026, +2.6 
ND on ect eeivn 131 | 30 363) 30,098) —0.9 14,805) 726,155) +1.6 
Lumber, millwork___| 196 | 25,974) 26,668) +2.7| 593.867) 621,534) +4.7 
Lumber, sawmills__.| 241 | 61,485, 61,960; +0.8) 1,089,463) 1,148,572; .+5.4 
Millinery & lace g‘ds_' 61 | 10,056) 10,228) +1.7| 203,049 26,390; +11.5 
Paper boxes_____- _.| 1&4 15,201) 15,809, +4.0 292 ,994 311,058; +6.2 
Paper and pulp_____|} 181 | 52,727) 55,577; +45.4| 1,308,773) 1,386,390) +5.9 
Petroleum ____.___- | 89 | 43,481) 44,331) +2.0) 1,348,802) 1,416,368) +5.0 
Pianos and organs.._| 24 5,804) 7, +2.9| 183,920; 193, +6.1 
Pottery._.._.- _....| 45 | 10,441! 10,622; +17 258,041 259,704; +0.6 
Printing. book & job_| 137 | 23,396, 23,470| +0.3 764,238 777,173| +1.7 
Printing, newspapers; 172 | 38,089) 38,275) +0.5) 1,384,863) 1, +1.6 
Shipbuilding, steel__| 25 | 15,555) 16,652) +7.1 07,688; 460,898) +13.1 
Shirts and collars.__| 106 | 27,971) 28,054) +0.3 408 ,784 428,964, +4.9 
rei 183 | 52,101) 53,001; +1.7) 1,023,628) 1,067,143) +4.3 
Slaughtering & meat 
packing __._._..__| 75 | 82,101} 81,133) —1.2| 1,824,368) 1,850,843) +1.5 
Stamped ware____._. 30 | 12,033) 12,518; +4.0| 264,327) 285,652) +8.0 
ak NE 74 | 15,735' 16,098) +2.3 421,027 449,814) +68 
Tobacco— 
Chewing & smok'g! 34 3,858; 3,590' +6.9 55,621 53,348, —4.l 
Cigars & cigarettes; 133 | 31,879) 32,456; +1.8 561,257 585,674, +4.4 
Woolen manufac’g 159 | 66,219 Y +1.1) 1,472,118) 1,495,048} +1.6 
Railroads, Class I__.|__.-- (a) 1,772,553 |\—0.5J (a) 240,964,277 +0.9 
(b) 1,763,398 (J \ (0) 243,226,002 


























* Nole.—Increase of less than one-tenth of 1%. 


(a) December, 1922. 


Comparison is for one month. 


(0) January, 1923. Compensation is for one month. 


Comparative data relating to identical establishments in 13 manufactur- 
ing industries for March 1923 and March 1922 appear in the following 


table. 


In this yearly comparison the number of employees increased in 11 indus- 
tries and decreased in 2, as in the preceding month. 
The largest increases were 52.8% in automobiles and 46.2% in cotton 


manufacturing. 


Hosiery and knit goods and men's clothing show decreased employment. 

All of the 13 industries show increases in earnings, ranging from the 
enormous percentages of iron and steel and automobiles, 86.8 and 84.5, 
respectively, through cotton manufacturing, 64.9, to hosiery and knit 


goods, 2.3%. 


COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 
DURING ONE WEEK IN MARCH, 1922 AND MARCH, 1923. 






































No. on Pay-Roll| % of | Amount of Pay-Roll | % of 
No.of, in One Week— In- in One Week— in- 
Industry— Estab- crease crease 
lish- | March , March | or De- March March | or De- 
menis| 1922. | 1923. | crease. 1922. 1923. crease 
Automobiles ____-.-- 46 | 96,983'148,227| + 52.8'$2,745,206 $5,065,318 +84.5 
Boots and shoes. _--- 81 | 60,342 467, +5.2| 1,339,792 1,506,054) +12.4 
Car bldg. & repairing! 54 | 39,383; 56,486) +43.4 1,062,197, 1,600,328 +50.7 
Clothing, men’s... - 39 | 30,192; 29,130| —3.5 816,029| 919,147) +12.6 
Cotton finishing._..__| 17 | 12,441) 13,936) +12.0 246 ,008 | 313,073! +27.3 
Cotton manufactur’g) 55 | 40,366) 59,025 +462 645,522, 1,064,704| +64.9 
Hosiery & knit g’ds._._| 80 | 32,657) 32,300) —1.1 554,877, 567,667) +2.3 
Iron and steel... - 117 |121,485)163,056; +34.2| 2,501,955 4,656,528| +86.1 
8 i aa 40 | 12,604) 14,208) +12.7 267,278 330,300| +23.6 
Paper and pulp_-_-_-- 73 | 23,263) 25,921' +11.4 531,719 650,167) +22.3 
RS ee Sel ae 41 | 13,573) 13,782; +1.5 266 853 301,104| +12.8 
Tobacco, cigars and 
cigarettes ........ 55 | 15,333) 16,478) +7.5 267 ,551 305,435) +14.2 
Woolen manufactur’ g' 22 | 20,727) 23,610; +13.9 443,775 559,172; +260 
Railroads (Class I.)./....-| (@) 1,536,756 yonen f a@ 198,741,729 \+22.4 
(bd) 1,763,398 \ b 243,226,002 





a January, 1922. 


Compensation is for one month. 


db January, 1923. Compensation is for one month. 
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\nother New High Record in Railroad Freight 
Movement. 


A new high record for freight shipments for this time of 
year was established by the railroads during the week which 
onded on April 14, during which time 946,759 cars were 
oaded with revenue freight, according to the Car Service 
Jivision of the American Railway Association. 

This was not only the largest number loaded during any 
me week since last November, but exceeded the correspond- 
ng week last year by 246,604 cars and the corresponding week 
in 1921 by 244,643 cars. The total for the week also ex- 
seeded the corresponding week in 1920 by 345,164 ears, 
when traffic, however, was affected by the unauthorized 
strike of switchmen, while it also substantially surpassed the 
same weeks in 1918 and 1919. Freight loading during the 
week was also within 7% of the record week in history, which 
was that of Oct. 15 1920. Compared with the week before, 
when freight loadings dropped off somewhat, due to the 
observance of Easter and Easter Monday, the total for the 
week of April 14 was an increase of 50,992 cars. Not only 

,was the volume of freight during the week of April 14 the 
biggest in the history of the railroads for this time of year, 
but three other records were also established by the carriers. 
In the first place, 77,313 cars were loaded with forest prod- 
ucts, the largest number loaded during any one week in 
history. There were also loaded during the week 583,132 
cars with merchandise and miscellaneous freight, which in- 
cludes manufactured products. This was the largest num- 
ber ever loaded during any week at this time of year, and was 
within approximately 3% of the record week in history for 
those commodities, which was during the week of Oct. 27 
1922, when the total was 602,018 cars. The following fur- 


ther facts are supplied: 

Reports received by the Car Service Division showed that the railroads 
of the country moved on April 18 940,140 freight cars. This included 
both loaded and empty cars, and was the largest movement handled by 

the carriers on any eme day since Oct. 28 1920. The total movement 
Yor that day was within 7-10 of 1% of the largest number of cars ever 
moved by the railroads in their history in any 24-hour period. 

Loading of merchandise and miscellaneous freight, which includes 
ianufactured products, during the week totaled 583,132 cars, 27,104 
a excess of the week before. This was also an increase of 71,490 com- 
ared with the cerresponding week last year, and an increase of 132,485 
xompared with the corresponding week in 1921. 

Loading of forest products totaled 77,313 cars, an increase of 3,356 
over the week befere. This aiso was an increase of 22,513 over the same 
week one year ago, and an increase of 29,715 over the same week two 
7ears ago. 

Coal loading tetaled 182,356 cars, or 18,267 above the preceding week. 
Due to the miners’ strike last year, this was an increase of 118,185 cars 
over the corresponding week in 1922, and an increase of 48,310 cars over 
the corresponding week in 1921. 

Loading of grain and grain products amounted to 39,329 cars, or 24 
cars less than the week before, but an increase of 9,671 cars over the same 
week last year. This also was an increase of 5,775 cars over the same 
week two years ago. In the Western districts alone, 25,714 cars were 
loaded with graim and grain products during the week, or an increase of 
6,945 cars over the corresponding week last year. 

Live stock loading totaled 30,319 cars, 564 less than the preceding 
week. This was, hewever, an increase of 5,560 or 22%% over the same 

?week one year age, and an increase of 3,439 cars over the same week 
in 1921. 

Ore loading tetaled 18,296 cars. This was not only an increase of 
2.915 cars over the preceding week, but increases of 11,244 cars over the 
corresponding week ene year ago, and 13,291 cars over the corresponding 
week in 1921. 

Coke loading ameunted to 16,014 cars. While this was a decrease of 
62 cars under the week before, it was an increase of 7,941 above the cor- 
responding week last year. It also was an increase of 11,628 above the 
same week two years age. 

Compared by districts, increases over the week before in the total 
loading of all commedities were reported in all districts. All districts 
also reported increases ever the corresponding week last year, and all 
except the Southwestern district showed increases over the corresponding 
week in 1921. 


Loading of freight cars this year to date, compared with 
those of the two previous years, follows: 











1923. 1922. 1921. 
ee ee ee awe 3,380,296 2,785,119 2,823,759 
pe GE DOUOD wcccccccceccecce 3,366,965 3,027,886 2,739,234 
a FERRE, ERE os 4,583,162 4,088,132 3,452,941 
rr rr ee eee 895,767 706,013 694,881 
Week ended April 14 ............--- 946,759 700,155 702,116 
Total for year to date________._-- 13,172,949 11,307,305 10,412,931 








Wages Advanced in Cleveland Cloak and Suit Industry. 


Increases in wages ranging from 10 to 25%, effective May 
1, were announced in the women’s apparel manufacturing 
industry of Cleveland, Ohio, on April 22 by the Board of 
Referees appointed to consider wage and working con- 
ditions. The increases granted are on a graduated basis 
being largest to those receiving the smallest pay and smallest 
to those receiving the highest. The decision of the Board 


of Referees restores in the Cleveland market the wage 
scale of December 1919, with the additional increase to the 
female operators involved in reducing the differential between 








men and women from 37%% to approximately 32% as 
announced earlier in the decision. The rates for female 
operators under the new scale will be as follows: 

Cloak and Suit Industry: Thirty (30) dollars per week. 

Dress Industry: Female skilled operators, thirty (30) 
dollars per week. Female sample makers, twenty-eight (28) 
dollars per week. 

Skirt Industry: Twenty-eight (28) dollars per week. 








Two Rochester Clothing Firms to Restore Wages to 
Peak Levels 


Announcement was made on April 19 that two of the 
largest clothing manufacturers in Rochester, operating on 
an open shop basis, would restore wages May | to their peak 
levels. Other manufacturing clothiers of Rochester who are 
members of the Clothiers Exchang>, and who operate on a 
closed shop basis, have not advanced wag2s yet, but they 
are expected to follow the action of the two independent 
firms. Michaels, Stern & Co. and the Keller-Heumann- 
Thompson Co. are the independents who announced wage 


increases. <A joint statement issued by them said: 

The firms of Michaels, Stern & Co. and the Keller-Heumann-Thompson 
Co. have decided, beginning the first full week in May (May 3) to restore 
to their workers the rates prevailing a year ago, before the reduction in 
wages took place. 

It will be recalled that these two firms did not reduce their workers to 
the extent prevalent in this market. This is a voluntary action on the 
part of these two firms, and due largely to the harmonious relations and 
the co-operation existing between employer and employee. 

It is perhaps well to add that the prices on their output have been figured 
without regard to this increase in pay, and no change is contemplated in 
the season's prices. 








Strikers Return to Work in Lynn Shoe Factories— 
Wage Increase Denied. 


The strike of workers affiliated with the Amalgamated 
Shoe Workers of America was ended on April 24 and work 
was resumed in full in the 48 factories affiliated with the Lynn 
Shoe Manufacturers’ Association. At an all-night confer- 
ence arranged by Judge Ralph W. Reeve of the District Court 
officials of the Manufacturers’ Association and of the Amal- 
gamated reached an agreement on all points at issue. The 
Association agreed to recognize the Amalgamated, it is 
stated, which in turn consented to come under the terms of 
the agreement which the Association has in operation with 
the United Shoe Workers of America, providing for no strikes 
or lockouts before April 30 1924. The striking unions of 
Goodyear operators, heel workers and edgemakers, agreed 
to waive their demand for a 30% wage advance. The 
women stitchers agreed to return to work and the manufac- 
turers promised to withdraw injunction proceedings. The 
strikers were assured of reinstatement without discrimina- 
tion. About 5,000 workers had been on strike since April 
14 and an equal number had been thrown out of employ- 
ment as a result. 








Explanation of Credit Rating System for Employees of 
Cheney Silk Mills. 


In our issue of a week ago (page 1707) we referred to the 
strike in the Cheney Brothers’ silk mills of Manchester, 
Conn., in protest against the credit rating system of the com- 
pany, and the adjustment of the differencies between the 
strikers and the manufacturers, 

From the ‘Journal of Commerce” of April 19 we take the 


following relative to credit rating system: 

Charles Cheney, Treasurer of Cheney Bros., in a statement regarding the 
present walkout of employees at their plant in South Manchester, Oonn., a 
a protest against the so-called credit rating system, explained the system 
and stated why the firm had stood for it in the interests both of the public, of 
its employees and of the firm itself. 

‘The so-called credit rating,’’ said Mr. Cheney, ‘‘is an extension of the 
bonus idea and gives to the worker an extra amount above the regular wage 
paid for a given job on a basis which takes into consideration other facts 
than merely the time given by the employee to the work and the quantity 
and quality of his production.”’ 

The factors under which the credit rating is governed were set forth by Mr. 
Cheney. Employees, in addition to receiving the minimum rate, are judged 
as follows: 

1. Length of service, 10 points maximum. 

2. Record for quantity and quality of product, 50 points maximum. 

3. Record for attendance and punctuality, 20 points maximum. 

4. Citizenship, 10 points maximum. 

5. Other points, 10 points maximum. 

The maximum hourly rate will be given for a total ef 100 points. 

In special cases department managers have authority at their discretion to 
grant additional points as follows: 

1. Versatility. P ns 

2. Constant co-operation with the management in the improvement of 
processes or methods. 

3. Success in originating or developing new ideas. 

Mr. Cheney said that figures indicated that the credit system had worked 
ts the advantage of employees. During the six months ended March 31, he 
stated there were figures for 720 employees in one department. Of these 
67.9% showed increases in wages, while only 12.1% showed deductions. 
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Forty-Eight-Hour Bill Killed in Rhode Island and 
New Hampshire. 


The bill introduced in the Rhode Island Legislature, pro- 
viding for a 48-hour week, was defeated in the Senate on 
April 24. 

A similar bill was defeated by the upper house of the New 
Hampshire Legislature on the same day. The measure in- 
troduced in the New Hampshire Legislature was applicable 
only to the months of July and August. 








Paper Workers Reject Offer of Four Cents Increase 
in Hourly Pay. 

Union leaders representing 30,000 men in the paper-making 
industry, employed in nine large paper companies, notified 
their employers on April 26 that they would refuse a proffered 
increase of four cents an hour. They expressed willingness 
to sign a new agreement from May 1 if wages were increased 
five cents an hour. The employees served notice several 
weeks ago that they would expect an increase of eight cents 
an hour for unskilled men and ten cents for skilled men. It 
was reported that the Ontario Paper Co. had granted the 
modified demand of five cents an hour above the present 
wage scale. Floyd L. Carlisle, President of the St. Regis 
Paper Co., said he had not heard of the reported action of 
the Ontario company. 

A wage increase of four cents an hour, or approximately 
10%, was offered to 20,000 paper makers of the United 
States and Canada on April 19 by eight paper manufacturing 
concerns. The skilled men demanded an increase of approxi- 
mately 11% over the wage of two years ago, when they took 
a reduction of 10%. The unskilled men asked for an in- 


if 








—— 







crease of eight cents an hour. The concerns represented at 
the meeting on April 19 were the St. Regis Paper Co., 
Hannah Paper Co., Spanish River Paper Co., Abitibi Pulp 
& Paper Co., Minnesota Paper Co., St. Francis Paper Co., 
Union Bag Co. and St. Maurice Paper Co. 








Dairymen’s League to Reduce Milk Prices May 1. 

Announcement was made on April 23 by the Dairymen’s 
League Co-operative Association, representing the farmers, 
that it would reduce the wholesale price of milk 1 cent 2 
quart on May 1. This cut probably will cause a reduction 
in the retail price of milk in the city, according to Luther L. 
Campbell, President of the Clover Farms, Inc., milk dis- 
tributors. ‘In all probability, the retail price will go down,} 
Mr. Campbell said. 








Over-Confidence in Business Trend Feared by A. B. A. 


Danger of over-confidence in the present business situa- 
tion, leading to a repetition of the mistakes committed by 
the business world in the period following the war, was 
pointed out in a report of the Economic Policy Committee 
of the Executive Council of the American Bankers’ Associa- 
tion in session at Rye, N. Y., April 26. The report, which 
was approved by the Executive Council, said: 

The Economic Policy Committee of the American Bankers’ Association 
looks with concern on the strong upward swing of wages and prices in many 
lines and fears that over-confidence may lead to a repetition of some of the 
mistakes committed in the period following the war. 

In some respects the economic situation of the country is out of balance, 
due to compounded increases in commodity prices, artificial fixing of labor 
hours and working conditions and uncertainties with respect to foreigt 
trade. 

Until these matters are adjusted, as we hope they will be at an early 
date, we cannot expect a really sound business situation. 
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The Week With the Federal Reserve Banks. 
Reductions of $6,900,000 in discounted bills, of $3,400,000 
in acceptances purchased in open market and of $44,200,000 
in United States securities, accompanied by a decline of 
$82,400,000 in deposit liabilities and an increase of $2,300,000 
in Federal Reserve note circulation, are shown in the Federal 
Reserve Board's weekly consolidated bank statement, issued 
as at close of business on April 25 1923, and which deals with 
the resulis for the twelve Federal Reserve banks combined. 
Cash reserves increased by $500,000 and the reserve ratio 
shows a rise for the week from 75.5 to 77%. After noting 
these facts, the Federal Reserve Board proceeds as follows: 
Liquidation of discounted bills was largest at the Boston and New York 
Reserve banks, these two banks showing an aggregate reduction in their 
holdings of discounted paper of $31,600.000. Cleveland reports a reduc- 
tion of about $400,000, while all the other Reserve banks report larger hold, - 
ings of discounted paper than the week before. Reduction of acceptance 
holdings was largest at the New York and Cleveland banks. Of the total 
reduction ef $44,200,000 in United States securities, $42,300,000 represents 


a decrease in Treasury certificates. At present six banks show practically 
no holdings of Treasury certificates. 

The banks show a total increase in their gold reserves of $1,900,000. 
Shifting of gold through the settlement fund accounts mainly for the in- 
creases in gold reserves of $19,500,000 and $12,200,000 shown by the Cleve- 
land and Boston banks. Smaller increases aggregating $1,700,060 are re- 
ported by the St. Louis and Dallas banks. The largest decrease in gold 
reserves for the week, amounting to $5,400,000, is shown for the Minneap- 
olis bank; Richmond reports a decrease of $5,300,000 and Philadelphia a 


decrease of $5,200,000, while smaller decreases totali 7 
shown for the five remaining banks. ng $15,700,000 are 


Hold of secured by Government obligations increased duri 
the week $334 600,000 to $339.900.000. Of the total held on April 25 
$187.500,000, or 45.2%, were secured by United States bonds, about $3.- 
000,000, or 09%: 4 ictory notes, $139,7U0,000, or 41.7%, by Treasury 
notes, and $9,700,000, or 2.8%, by Treasury certificates, compared with 
$182 300,000, $3,200,000, $139,106,000 and $10,000,000 shown the week 

The statement in full in comparison with preceding weeks 
and with the corresponding date last year will be found on 
subsequent pages, namely pages 1868 and 1869. A sum- 
mary of changes in the principal assets and liabilities of the 
Reserve banks, as compared with a week and a year ago, 
follows: 

Increase ‘+) or Decrease (—) 


ince 
Apr. 18 1923. Apr. 26 1922. 
+ 506 ,000 . 000 


ee ee ee ee Se ROO OO eae ’ e 200 
ONG SOT VER. .. 0. neccnnceece---- +1,900,600 89 .400.000 
Total earning assets_--.......-...-.-- —654,500,000 . 5300. 
Discounted bills, total___.__._._-_-- —6,900,000  +136,500,000 
Secured by U.8. Govt. obligations __ +5,200,000 + 160,900,000 
Other bills discounted. __ _--...-~.- —12,100,000 —24,400, 
PUPCRRNOS DEB enw wwe ne - —3,400,000 +191,500.000 
United States securities, total___ ~~ -- —44,200,000 —373.300. 
Oy (a —1,900,000 —93 100,000 
U.S. certificates of indebtedness - _ - - _ - —42,300 ,000 —28U 200,000 
Total DE MOtnintionunnimarenece —82,400,000 5,300,000 
Members’ reserve deposits. -._... —70,600,000 + 105,200,000 
Government deposits._.........-.-- —10,200,000 —10,500,.000 
sled Genes abeielen. $2'300,000 4. 68°000'000 
F. R. bank netes in circulation—net lia- eee 
bility tae ieee tied elated ieee aie —200 ,000 —77 , 209 ,000 





- ee eer eee ——— 
























The Week With the Member Banks 
Reserve System. 

Reductions in both loans and investments, aggregating 
$4,000,000 and $18,000,000, respectively, accompanied by 
decreases of $36,000,000 in Government deposits of $33,000,- 
000 in net demand deposits and an increase of $15,000,000 in 
time deposits, are shown in the Federal Reserve Board’s 
weekly consolidated statement of condition on April 18 of 
777 member banks in leading cities. It should be note@® 
that the figures for these member banks are always a week 
behind those for the Reserve banks themselves. 

Following the substantial liquidation during the preceding 
week, loans secured by stocks and bonds (other than U. 8. 
Government) show an increase of $14,000,000 for the week 
under review; loans secured by Government obligations 
increased by $5,000,000, while other, largely commercial ,_ 
loans and discounts, after a continuous increase for the 
previous four weeks, declined by $23,000,000. Correspond- 
ing changes at the member banks in New York City comprise 
an increase of $6,000,000 in loans secured by Government 
obligations, as against reductions of $2,000,000 in loans 
secured by other stocks and bonds and of $38,000,000 in 
other loans and discounts. Further comment regarding the 


changes shown by these member banks is as follows: 


Of the total decrease of $18,000,000 in investments, $16,000,000 consti- 
tutes a decrease in Government securities. For the New York City banks 
a total decrease of $20,000,000 in investments is shown, of which $16,000,000 
represents a decrease in Government securities. 

Borrowings of the p> aged institutions from the Federal Reserve banks 
show an increase for the week from $396,000,000 to $412,000,000, or from 
2.4 to 2.5% of their combined loans and investments. For member banks 
in New York City a reduction from $127 ,000,000 to $116 ,.000,000 in borrow- 
ings from the local Reserve Bank and from 2.4 to 2.2% in the ratio of these 
borrowings to total loans and investments is noted. 

Reserve balances of the reporting banks increased by $51,000,000, while 
their cash in vault shows a reduction for the week of $11,000,000. Corre- 
sponding changes for the New York City banks comprise an increase of® 

26,000,000 in reserve balances and a reduction of $4,000,000 in cash. 


On a subsequent page—that is, on page 1869—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week and a year ago: 

Increase (+-) or Decrease (—) 


Since 
Apr. 11 1923. 
—$4 000 


of the Federal 


Loans and discounts—total-_--.......----- 000, + $975,000 ,000 
Secured by U. 8S. Govt. obligations-----_- + 5,000,000 —81,000, 
Secured by stocks and bonds__-__._._--_-- 14,000,000 + 560,000 ,000 
All other. .......--------------------- —23,000,000  +496,000, 

NN eaeabd —18,000 ,000 +- 800,000,000 
ESSA SI GEENA ISS ERS SIS reer ar rei ep + 353,000 ,000 
U.S8. Victory notes and Treasury notes___—14,000,000 + 435,000,000 
Treasury 2ertificates._........-...--.--- — 2.000 ,000 —8 ,000 ,000 
Other stocks and bonds.-.-.-.....-....--.. —2 000 .000 + 19,000 ,000 

Reserve balances with F. R. banks__.____~- + 51,000,000 + 95,000,000 

ESE eg Ra —11,000,000 —1,000 ,000 

i ail —36 ,000 .000 + 57,000,000 

Net demand deposits..............-...-.-- —33 ,000 ,000 +-589,000 ,000 

, SG A py a + 15,000,000 + 794,000 ,000 

Total accommodation at F. R. banks_____- + 16,000 ,008 + 202.000 ,000 
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* Commissioners Representing United States and 


Mexico to Further Mutual Understanding. 


The proposed appointment of commissioners representing 
the United States and Mexican Governments with a view 
“‘to hasten the reaching of a mutual understanding”’ between 
the two Governments, was announced on April 23 by Secre- 
tary of State Hughes at Washington, his announcement 
deing as follows: 


With the view to hasten the reaching of a mutual understanding between 
the Governments of the United States and Mexico, two American Com- 
missioners and two Mexican Commissioners will be appointed to meet 
for the purpose of exchanging impressions and of reporting them to their 
respective authorities. The hospitality of Mexico City has been offered 
to the American Commissioners as the city’s guests of honor, and the 
Commission will convene there. The names of the Commissioners will 
be announced later. 


The ‘“‘Journal of Commerce,” in referring in its Washing- 


“on advices April 23 to the issuance of the announcement, 
said in part: 

While the formal announcement, made in identical statements issued 
in Washington and Mexico City, means that recognition of the Obregon 
Administration is more than a possibility, the warning was sounded in 
high official circles that it was far from certain. Both nations are entering 
into the agreement with the understanding that all rights and freedom 
of action are reserved, and that neither republic is to be bound by the 
recommendations that are to be made by its representatives. 

President Harding made known at the White House last Friday that 
*the Mexican situation was becoming more and more promising, while 
other high officials have reflected the increasingly favorable attitude of 
the Administration toward Mexico. The formal announcement made 
by Secretary of State Hughes was not a surprise. 

Mr. Hughes would not comment upon the announcement. because it 
was understood that the statements would be identic and he felt it unbe- 
coming to enlarge upon it for this reason. However, it was learned that 
prompt action by the Administration in the designation of the Commis- 
sioners and the opening of pourparlers at Mexico City is contemplated. 
Hopes for a speedy adjustment, however, are not high, as it is believed 
*that conversations will extend over a period of weeks and perhaps months. 
The two Governments will have to consider most carefully the recom- 
mendations that are made. However, there is a distinct impression of 
optimism here as the result of the move on the part of the American 
Government. 

Obregon Approves Plan. 


The proposal for the creation of a commission to talk over the present 
barriers that prevent recognition, has been made several times during 
the past three years. Senator Bursum of New Mexico made the most 
recent suggestion in Administration circles for this step. 

President Obregon, who has been in almost regular correspondence with 
President Harding since the Republican Administration came into power, 
sent a letter to the White House last Monday through Mexican Charge 
d'Affaires Tellez here, which is believed to have conveyed the approval 
of the Mexican Government to the plan. President Obregon many times 
in the past has given the most comforting assurances to Mr. Harding, 
and, if nothing more were required to bring about recognition, there would 
long ago have been an accord between the two nations. The President 
and Mr. Hughes have insisted upon substantial action to back up these 
assuring words. 

The impression was given to-day that President Harding, if he had 
not already done so, would appoint the two American Commissioners 
within a few days. Former Senator Marion Butler of North Carolina 
conferred with the President last week, at which time he told Mr. Harding 
that conditions were better in Mexicao than they had been at any time 
during the past three years. 

The conference at Mexico City is expected to bring other matters into 
the realm of discussion, including the possibilities of American capital 
being invested in rubber plantations and certain tariff arrangements 
between the two republics that would work to mutualadvantage. President 
Obregon referred to the tariff question in Mexico City Saturday when he 
received a delegation of American business men. At that time he also 
deplored the fact that American companies, after making millions out of 
Mexican developments, have used a part of this money in carrying on 
propaganda against the Government. 


On April 24 Secretary Hughes announced that the Ameri- 
can Commissioners to negotiate for a closer understanding 
with representatives of the Obregon Government in Mexico 
City would be Charles B. Warren of Detroit, ex-Ambassador 
to Japan, and John Barton Payne, ex-Secretary of the In- 
terior, and now Chairman of the Red Cross. The Mexican 
Government, a copyright cablegram from Mexico City to 
the New York ‘‘Times’”’ reports, has named as Commissioners 
Ramon Ross, an intimate friend of President Obregon, 
Acting Director of Beneficiencia Publica, and Fernando 
Gonzalez Roa, a consulting lawyer of the Mexican National 
Railways, who is also a director of the railways. According 
to special advices from Washington to the New York 
“Times” April 24, Secretary Hughes in an authorized state- 
ment of the attitude of the United States, said: 


Our feeling toward the Mexican people is one of entire friendliness, and 
we deeply regret the necessity for the absence of diplomatic relations. 
We have no desire to interfere in the internal concerns of Mexico. It is 
not for us to suggest what laws she shall have relating to the future, for 
Mexico, like ourselves, must be the judge of her domestic policy. 

We do, however, maintain one clear principle which lies at the foundation 
of international intercourse. When a nation has invited intercourse with 
other nations, has established laws under which investments have been law- 
fully made, contracts entered into and property rights acquired by citizens 
of other jurisdictions, it is an essential condition of international intercourse 
that international obligations shall be met and that there shal! be no resort 
to confiscation and repudiation. 

We are not insistent on the form of any particular assurance to American 
citizens against confiscation, but we desire in the light of the experience of 
recent years the substance of such protection, and this is manifestly in the 
interest of permanently friendly relations. I have no desire to review the 
history of the past. The problem is a very simple one and its so ‘ution is 
wholly within Mexico’s keeping. 





Mexico Considering Measure to Legalize Oil Rights 
Acquired Before May 1 1917. 


Under date of April 10 a dispatch from Mexieo City, 
published in the “Journal of Commerce,” said: 

The Chamber of Deputies, which is considering the articulation of a new 
petroleum law, last night approved Article 5, which confirms petroleum 
rights legally acquired before May 1 1917, when the present Oonstitution 
became effective, stipulating, however, that the concessionaires must re- 
validate their claims within three years from the promulgation of the new 
law. The vote on the article was 102 to 23. 

Article 5 is intended to satisfy the objections voiced by foreign oil men 
against the alleged confiscatory nature of Article 27 in the present Consti- 
tution, which vests the subsoil rights in the nation. 

The Deputies are continuing their debate in regard to regulation of 
petroleum rights acquired since the new Oonstitution went into effect. 
The proposed law has not yet been considered by the Senate. 








Mexican Chamber Oil Vote Favorable. 


The following Associated Press advices from Mexico City 
appeared in the New York ‘“‘Evening Post” of last night: 


A new petroleum law designed to develop Article X XVII of the Federal 
Constitution so as to satisfy objections raised by foreign oil interests against 
the alleged confiscatory interpretation of that article was passed by the 
Chamber of Deputies last evening. The vote was 169 to 2. 

The Deputies approved a provision granting the Federal Government 
exclusive control of the oil industry, but refused to adopt a chuse giving 
individual States the right to participaté in the proceeds of oil taxes. 

The most important provision of the new law confirms petroleum con- 
cessions legally obtained before May 1 1917, when the present Constitution 
became effective. This article, which had previously been approved 
by the Chamber, provides that such concessions must be revalidated within 
three years from the date of the promulgation of the statute. ‘The closing. 
debate was heated. The measure now goes to the Senate. 








Frederick C. Goodenough of Barclay’s Bank on 
German Reparations and Need of Credits to 
Germany by United States and Great Britain. 


Frederick C. Goodenough of London, Ohairman of 
Barclay’s Bank, Ltd., of England, who was the guest of honor 
and principal speaker at this week’s spring meeting of the 
oxec tive Council of the American Bankers Association, de- 
voted his remarks chiefly to German reparations and the 
necessity of providing the essential credits to Germany to 
enable her to meet her obligations. “Whatever may be the 
amount which has eventually to be naid by Germany, or the 
plan by which Germany may decide to restore her currency 
and balance her budget,” said Mr. Goodenough, “credit will 
be required if any substantial payments in cash are to be 
made. If Great Britain and America are prepared to co- 
operate, as a purely commercial proposition, in finding at all 
events a portion of the initial sums that may be required,” 
he continued, “in such case a satisfactory arrangement as to 
the length of the moratorium should be a comparatively easy 
matter.” Mr. Goodenough expressed the belief that “under 
certain circumstances substantial sums would be provided 
by Great Britain,” and in propounding the query as to 
whether America will do the same he observed: “She will 
decide what shall be her own policy, but I can unhesitatingly 
say that my personal opinion is that the commereial and in- 
vestment interests of the United States will lead her to ap- 
proach this problem from much the same point of view as 
Great Britain.”’”’ Mr. Goodenough, who also discussed the 
effect of the repayment of Great Britain’s war debt to the 
United States, had the following to say in part: 


Despite all this discussion of the world’s problems, we have still a long 
way to go before we return to normal—to sound monetary conditions, to 
gold standards with their automatic regulation of price movements and to 
regular channels of trade. Ido not think, however, that this is because the 
illness from which the world is suffering has been wrongly diagnosed, or that 
the remedies generally prescribed are wrong. The fact is that European 
trade is suffering from unsound currency and that a return to satisfactory 
monetary conditions involves a recognition of the necessity of re-estab- 
lishing public finances on a sound basis and a determination to secure 
equilibrium between State revenues and expenditures. The people of the 
various countries must be prepared tos ubmit to the increased taxation which 
such a reform may and usually will entail, while on the expenditure side all 
necessary reductions in military and other charges must be made. Where, 
for a time, borrowing is essential and the loans cannot be raised internally 
from real savings, some measure of external assistance may become neces- 
sary, but the expedient of meeting recurring deficits by means of the 
printing press must cease. 

Statements such as these have been repeated many times and I have 
nothing to add to them except to say that they are receiving increasing 
recognition. The one essential preliminary to their adoption is a settle- 
ment of the reparations problem. 

In these circumstances it would have been difficult for me to find a topic 
but for one very important event. I refer to the fact that Great Britain 
and America have come to an agreement in regard to funding the British 
debt. 

I am therefore proposing, in respose to your very kind invitation, to 
offer a few opinions as to the effect of that event upon world problems. 

Let me say in the first place, that this agreement is regarded in my 
country with great satisfaction, because it removes all doubt as to the desire 
of each country to act in a fair and friendly spirit towards the other. 

People in England are glad also that there can be no longer any ques- 
tion in the minds of Americans as to the desire and intention of Great 
Britain to pay her debts. I do not know that there was ever any doubt 
upon this point with Americans who know the British people. 
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On the other hand, we realize that America has shown a generous disposi- 
tion to meet the convenience of Great Britain in the time for making her 
payments, and in other important matters of detail. She has also agreed 
to an adjustment of the rate of interest on the debt to a level which is in 
keeping with the current rate of to-day.I have always held that America 
would be prepared to meet us favorably on these points when the moment 
should arrive for coming to a settlement. 

I think that this agreement will have a far-reaching effect. I think that 
it may be regarded as the turning point in the discussions and negotiations 
relating to the general financial settlement after the war. I believe that it 
will lead to agreements in regard to other Inter-Allied debts, and also to a 
final settlement ofthe reparation problem. Further than this, I believe 
also that it will bring about closer co-operation between Great Britain and 
America in the solution of the different problems in which they are both 
deeply concerned. I think that this must be so because of the similarity of 
their interests in the complex problem of international payments which will 
follow reparation and debt agreements. 


The Reparations Question. 


The reparatiors question which concerns the whole world, seems at °'e 
moment to have been overshadowed by the question of “‘Guarantee..’’ 
I believe, however, that this is only a passing phase and I am reasonably 
confident that before long, negotiations as to the amount to be paid, and 
the way in which payment is to be distributed, coupled with the question 
of what steps are to be taken to safeguard France in the future, will be 
re-opened. 

At the meeting of Mr. Bonar Law and M. Poincare in 1922, two of the 
principal points of difference between the British and French view seemed 
to be the length of time for the moratorium, and the value, if any, of the 
“©” bonds. 

I do not believe that there is any insuperable difficulty in either of 
these points. 

I do not, myself, regard the amount that is likely to be required as being 
anything very large, and I feel quite sure that, given stabilization by Ger- 
many, adequate security could be offered. 

The other point is that of the ‘‘C’’ bonds for 82,000,000.000 of Gold 
marks which are in the nature of a third mortgage ranking after the 50,- 
000,000,000 gold marks which is the amount of the “*A’’ and ““B’’ bonds. I 
do not suppose that anyone will contend that these bonds can have much 
if any, present or prospective value, and it seems to me that it is open to 
Germany to put forward a simple and comprehensive scheme contain- 
ing an offer for payment of an amount based on some modification of 
the original scheme, and that common sense would ensure an agreement 
being reached, because such an agreement would be so much in the inter- 
ests of all] parties, including Great Britain and indirectly also America. 

I do not propose to say more than I have done upon the vitally im- 
portant questions of security or of the gradual withdrawal of France from 
the Ruhr, not as to the measures which should be taken to ensure a Franco- 
German peace for a period so long as one can foresee. They would be 
measures from which both France and Germany as well as the whole world 
would benefit. My belief is that a solution will be achieved. I assume 
that an agreement will be reached in the matter of reparations, and I 
think that Great Britain and America, as the two great creditor countries 
of the World, can, by acting in co-operation upon commercial lines, carry 
the matter a long way towards a successful conclusion. I am of course, 
aware that any proposition of this kind must be a sound business proposi- 
tion, but it seems to me that the reconstruction of Europe and the general 
trade and prosperity of the world must depend upon finance, and if the peo- 
ple of Great Britain and America, as the creditor nations, are prepared to 
find it, they will at the same time serve their own individual and common 
interests. 

Let me endeavor to show the similarity of economic interest which I 
believe exists between Great Britain and America, and also why the debt 
settlement which has taken place and the further settlements, which 
we hope will follow, will lead to that close, though perhaps unconscious, 
financial co-operation between America and Great Britain to which I 
have just referred and from which I anticipate much good to the world 
at large. 

This involves a consideration of the influences brought to bear upon 
a creditor nation, also of the problem of how debt and interest payments 
can be made by debtor nations and in what form Great Britain and America 
are prepaied to accept them. I need hardly say that payments between 
nations can cnly be made in the following ways, that is to say, in goods, 
in services, in gold, or in securities. So far, therefore, as Amevica is 
not prepared to accept payment in goods, or services, or gold, she will of 
necessity follow the experience of Great Britain and other creditor nations 
and accept payment in securities. 

On the one hand America may continue to re-invest in whole or in part 
such payments as are made to her by foreign debtors, increasing her 
foreign investments and maintaining such a volume of trade as would 
afford her a surplus of visible exports. On the other hand she may avoid 
foreign investments, and as far as possible, accept payment in goods, 
or service, or gold, and in that case the position would be altered and 
there would be a surplus of visible imports. I think that America will, 
partly from choice and partly from force of circumstances, adopt a per- 
manent policy of foreign investment just as Great Britain has done in the 
past. In that event, there will be a great community of interests between 
the two countries. Both will have world-wide trading and worid-wide 
investment interests and both will be deeply interested in furthering world 
peace and world prosperity. But if America should not, to a greater or 
less degree, adopt a policy of foreign investment, it would take her many 
years to collect the foreign debts now due to her and to convert them from 
external into internal assets. In the meantime, she will still be interested 
in conserving her foreign assets, though possibly not so strongly, and 
ft will still be in her interests to promote prosperity in those countries 
which are indebted to her and which are, as a matter of fact, at the same 
time indebted to Great Britain. 

It is understood that in the case of re-investment Great Britain has in 
the past used what was due to her by one country for investment in another 
as wisdom and prudence may have dictated, and America would of course 
do the same. 

The question of investment in German securities must, however, be 
considered from the standpoint of the ordinary investor. 


German Reparation Bonds. 

1 think German reparation bonds could be made attractive if the prin- 
ciple of the endorsed bond were accepted. I feel sure that to the in- 
vesting public in Great Britain and America, in fact throughout the world, 
a bond given by Germany, specifically secured by German assets and 
bearing also the endorsement of the recipient nation which had received 
it on account of reparations, would prove a marketable security, when 
once a reasonably satisfactory settlement is in sight. 

It is important to remember that Germany could not afford to default 
on a widely held bond issue, whatever she might do in regard to debts held 
directly by the Governments of her late enemies. There is also the fact 





that Great Britain and America as great creditor and overseas tradingy 
nations would secure a substantial indirect benefit through taking part in 
these financial operations, inasmuch as they by removing the present 
deadlock, would stimulate trade, promote peace and prosperity and thus 
conserve and consolidate their overseas assets. Moreover, some portion 
of the amount realized should be returned to them in part payment of inter- 
Allied debts, and would thus enable them to reduce their own Government 
internal debt. 

There would, however, still be the problem of providing the credit needed 


| by Germany in order to enable her to tide over the interval, whilst she is 
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stabilizing her currency and taking measures to balance her budget. It di 
seems probable that a definite arrangement as to reparations would bring 
into operation forces which would result in the foreign balances owned by 
German nationals becoming available, and I think that very little, if any, 
external aid would be required for this purpose. There would also be the 
gold in the Reichsbank. 

I should like to refer here to the case of Austria, as an example of co- 
operative effort. We consider the bonds to be issued by that countrv will 
form a very reasonable security, yielding a good rate of interest. The 
placing of these bonds should enable Austria to recover from the desperate 
condition into which she fell, and again to become the financial centre of 
that part of the world. Should this result, great benefit would accrue to™ 
those interested in foreign trade. 

The Effect of Debt Payments. 

It has been suggested to me that I should express an opinion as to how 
the industrial organization of Great Britain will be affected by the repay- 
ment of our debt to America, as to when Great Britain will again achieve 
a free gold market, and as to the extent to which her debt obligations to 
America may retard this operation. 

No one would suggest that the debt payment will not be a heavy burden 
upon us. Our taxation problem is already serious, since, in our determi- 
nation to follow a sound financial policy we have strained our taxable 
capacity to the very utmost—perhaps we have gone too far and intrenched 
to some extent upon productive capital. It follows that an obligation 
involving taxation equivalent to an income tax of 8d. in the pound cannot 
be regarded lightly. The effect must be reflected in the standard of living, 
which cannot be so high as would otherwise have been possible. The full 
extent of the burden, however, cannot be estimated until it is possible to 
measure more accurately the influence of factors which at present are un- 
certain. For instance, although we are making payments under the 
arrangements entered into, we have yet to receive payments from our 
debtors, and the burden of the amount we pay will obviously be lessened 
by any amounts received. Then, again, there is the question of prices. 
If prices fall, the volume of commodities necessary to discharge our obli- 
gations will be increased, while if, as seems possible, the great aggregation 
of gold in the United States, amongst other influences, results in an increase 
in prices, then the burden will be lessened. 

The actual method of payment of this great sum of $4,600 million 
plus interest cannot as yet be foreseen. The effect of the Fordney Tariff 
will probably be to discourage the shipment of such of our manufactured 
goods as may be likely to compete in your home markets. It is probable, 
therefore, that these goods, instead of being shipped to the United States, 
will be shipped to British Colonies and other countries and will be in effect 
be used to pay for shipments of goods which the United States will take from 
them. This may mean that, to a considerable extent, the import into the 
United States, for example of rubber, will be paid for, not in American 
goods, but in British goods and that, to that extent, American export trade 
may suffer. This, however, may not necessarily be the consequence, for 
if the capacity to consume of the importing countries increases, America 
may continue to ship here manufactures and to lend the proceeds to the 
countries concerned. Briefly, the effect of this operation may be for 
America to increase her investments in countries to which Great Britain has, 
in the past, been in the habit of lending. 

Until the details of the readjustment in foreign trade entailed by the 
British payments to America are more clearly discernible, it is difficult 
to indicate their effect upon the re-establishment of a free gold market 
in London. 

America has, since the war, attained the position of a great creditor 
nation. Great Britain remains also, on balance, a creditor nation, not- 
withstanding her debt to America, and she retains her old position as a 
financial centre because of her knowledge and experience, particularly as 
regards foreign investments and foreign trade, whilst her financial and 
industrial position under her present economic system are dependent upon 
her relative cheapness. 

I might briefly refer, also, to a question of great interest, viz.: the 
ability of America’s banking system to check upward price movements. 
Under ordinary conditions the Federal Reserve system is very elastic, 
and with the disappearance of automatic checks such as that supplied by 
London when its free gold market was operative and with the gold re- 
serves of America so far above legal necessity, there would seem tc be a 
very real danger of inflation and of rising prices with consequent reaction. 
Ignoring this danger, to which American bankers are fully alive, the sub- 
ject of rising prices in America would seem to be to bring the pound more 
quickly to parity and even to place London once more in a position to 
draw gold from the United States. 

Before the war, London with her free gold market could, according to 
her old plan, either contract or expand her supplies of credit upon a gold 
basis, so as to meet her needs and requirements from time to time, as they 
might arise. The question is, will her old ability to control credit and price 
levels remain unaltered, when the pound returns to pre-war parity and 
when London can again attract gold. Will London, with the pound 
at parity, be able once more to establish a free gold market? 

The question is a difficult one, for, under post-war conditions our cur- 
rency is no longer based pound for pound on gold. It follows that, until 
some definite, but steadily improving minimum, ratio is established be- 
tween gold and currency, there is no certainty that a withdrawal of gold 
for export would, by restricting the currency in circulation, bring that 
contraction in credit and fall in prices which formerly served to check the 
outflow. It seems, therefore, that Great Britain, before establishing a 
free gold market, would have to adopt a ratio system, and even then 
would require to have experience as to whether the cross currents of in- 
ternational trade were being adjusted so as to enable the liability incur- 
red towards America for payment.of debt and the payments which will 
have to be made for food supplies and raw materials, to be met without 
an undue drain from America on gold reserves. in the matter of gold re- 
serves, co-operation between America and Great Britain would undoubtedly 
benefit both countries. 

However, we approach these various problems both financial and in- 
dustrial, it seems to me to be clear that the interests of America and Great 
Britain in foreign markets must be closely allied. 

Commerce during the last two years had adjusted itself to some extent 
to changed world conditions, and every interchange of commodities increases 
the possibilities of further trade. Gradually the natural effect of the in- 
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restore once more a wider and more normal demand. But we must act 
and not wait for the slow outcome of natural remedies. 

Britain and America are already allied in sympathy. Our instincts 
and our interests are the sameas yours, while to a great extent, like you, 
we are unhampered by merely political entanglements. We can, by action 
together, do much good for the world. 


Mr. Goodenough’s address was made at Wednesday’s 
(April 25) session of the Council at the Westchester-Bilt- 
more Country Club at Rye, N. Y. 








Creation in American Universities of Henry P. Davison 
Scholarships for British Students. 


The creation by Mrs. Henry P. Davison of scholarships in 
American universities for British students enrolled at Ox- 
ford and Cambridge, was announce’ simultaneously at New 
York and London on April 24. Mrs. Davison in announcing 
the establishment of these scholarships as a memorial to 
her husband, the late Henry Pomeroy Davison, states that 
they are “the fulfillment of a purpose of his own.” Mrs. 
Davison adds: 


He believed, as I do, that the two English speaking peoples should work 
in harmony for peace, order and enlightenment, and that anything tending 
to improve their knowledge and understanding of one another was a con- 
tribution to that desirable end. 

The President and faculties of Yale, Harvard and Princeton, where the 
British students are to be maintained, have given their cordial support to 
the plan and their sympathetic attitude offers encouraging assurance of 
its success. 


Under date of April 26 commendation in London of Mrs. 
Davison’s action was reported as follows in press advices: 


In order to aid in fostering good will between the United States of America 
and Great Britain, and recognizing that mutual understanding is of the 
essence of such good will, Mrs. Henry P. Davison has established, in 
memory of her husband, a trust fund to be known as ‘““The Henry P. Davison 
Scholarship Fund.’’ To afford an opportunity to young men from England 
to obtain a portion of their education at three of our leading American 
universities, appealed most strongly to Mr. Davison; the accomplishment 
of which he would have assured had he lived. It is for this reason, as well 
as for what seem to be the inherent merits of the plan, that Mrs. Davison 
is establishing this fund. ‘The income from this fund is to be devoted to 
defraying the expenses of six English students who will pass at least one 
year as undergraduates in three of the leading American universities. 

Every year, committees at Oxford and Cambridge established for this 
purpose, will each select the three applicants who, in their opinion, most 
typically represent the highest type of university men, basing their choice 
upon character and general standing. The scholarships will be open to 
any undergraduate or bachelor of arts in actual residence but preference will 
be given to second year students insofar as they may qualify in the discretion 
of the English committees. The three American universities, Harvard 
Yale and Princeton, have agreed to furnish these scholars free tuition, each 
admitting one man from Oxford and one man from Cambridge as under- 
graduates for one year. In the event that any student wishes to remain at 
the American university for two years, he will be entitled to this scholarship 
fund provided he has the consent of both his English and American uni- 
versities. 


ihe following is the announcement of the creation of the 
scholarships: 


Eulogizing Mrs. H. P. Davison’s act in founding a scholarship trust 
which will enable six British students to study for at least one year at 
Harvard, Yale or Princeton, the London ‘““Times’’ to-day says that the 
donor’s benefaction contains great possibilities and that the privilege of 
benefiting by Mrs. Davison’s bounty will! certainly be coveted by those who 
have just taken degrees at Oxford and Cambridge. 

The newspaper asserts that the opportunities offered to the beneficiaries 
of obtaining first-hand knowledge of American institutions and culture will 
perhaps be more important to them than their strictly academic pursuits. 








‘‘Mark Panic’’ as It Was Seen at Berlin—Cause Was 
Reichsbank’s Blunder in ‘‘Rationing” Foreign 
Exchange. 

Under date of April 22, copyright advices to the New York 
‘*Times” from Berlin said: 


The panic in mark exchange, which reached its crisis in the middle of 
last week, has ended with a considerable recovery of the ground lost in the 
week's earlier decline. The more hopeful financial observers now think 
that the dollar during the next few weeks will remain around 25,000 marks, 
as compared with the price of 32,000 momentarily reached on Wednesday 
and the recent stabilized price of something near 21,000. .This view is 
expressed with some uncertainty, however, because in business and specu- 
lative circles extreme nervousness over the situation still prevails. 

The sole cause of the week's panic, as seen in this market, was the mistaken 
action of the Reichsbank, which was taken unawares, and which, instead of 
permitting a moderate rise of the foreign exchanges and fallin the mark— 
which had become inevitable—attempted to maintain the mark near the old 
level by rationing foreign bills severely to would-be buyers. The result of 
this action was that the public lost its head and began selling marks in quan- 
tity. 

Where the Reichsbank Misjudged. 


This blunder was made on Wednesday. Already, however, a week 
before, a distinctly increased demand for high-exchange currencies had 
developed, particularly for sterling. The causes of this were, first, the 
need for foreign exchange to pay for the increasing purchases of coal and 
raw materials on import; second, the illegitimate use by western German 
business firms of mark credits which had been granted them to enable 
them to resist the Ruhr bolckade. These credits they used surreptitiously 
in purchase of foreign bills. 

But in addition to this, there was a general rush of speculators to obtain 
“good money,’” a movement due to their conviction that the present 
headlong inflation of the currency would ultimately send the mark sud- 
denly down again. Wednesday morning the demand for sterling in this 
market, which in former days had not exceeded half a million, jumped 
to one and one-half million. In additoin, a considerable demand arose 
for dollars, for Dutch guilders and for Swiss francs. 





Before the Boerse opened on that day, sterling had risen to 115,000 
marks, aS against the recent stabilized price in the neighborhood of 99,000. 
On the news that the Reichsbank had rationed buyers to 20% of their 
demands, the rate rose without interruption to 145,000. Similarly the 
dollar, which, under stabilization, had been ruling at 21,000 marks, rose 
to 25,000, whereupon dollar exchange was rationed to 5% of the demands, 
with the result that it was dealt in at 32,000 after the Boerse had closed. 

Plot by ‘‘Industrialists’’ Doubted. 

Stories current last week that the industrialists had forced the Cabinet 
to encourage a new decline in the mark seem to be untrue. It is a well- 
known fact, however, that all German industry wants the dollar to rule 
around 30,000 marks, believing that this price would give a new impetus 
to home and foreign buying. There is a suspicion that Becker, Minister 
of Industry, has been supporting the industrialists, while the remainder 
of the Cabinet, which thinks first of the bad effect of a falling mark on 
the cost of living, did all that was possible to retain the 21,000 figure 
of the last two months. 

The mark's partial recovery at the end of the week was due to the 
Cabinet's assurance of its purpose and its ability to prevent a fruther 
fall. Of the two measures announced as impending by way of protection 
of the mark, restriction of imports is considered an effective expedient, 
whereas the proposed compulsion of citizens to report their holdings of 
foreign currencies to the Government is regarded as futile. 








German Government’s Efforts to Bolster Mark— 
Proposed Restriction of Treasury Bills. 
According to special radio advices from Frankfort-on-the- 
Main, the German Government, in its measures to bring to 
an end the present critical conditions affecting the value of 
the mark, will endeavor to restrict the issue of Treasury 


bills. It was further said in these advices: 

As a further protective measure the Government intends to publish a 
decree calling for declarations of all private holdings of foreign bills and 
notes. This decree, it is hoped, will prevent further speculation in currency. 

It is understood that the decree may contain a warning of eventual Gov- 
ernment confiscation of private holdings of foreign currencies. 

In referring on April 19 to the efforts of Germany to 
bolster up the mark, the Associated Press advices from 
Berlin that day said: 

Representatives of the Government and the directorate of the Reichsbank 
decided at a conference this morning that the recent policy of bolstering 
up the mark would be continued. It was announced after the meeting that 
the Reichsbank will continue to throw foreign currencies into the market, 
and that other measures will be taken to keep the currency steady. 

These measures include far-reaching reductions in imports and the 
imposition of Government control of traffic in foreign correncies. 

Dealings in exchange here were so sluggish this morning as to cause sur- 
prise, although it was pointed out that the dealers were probably wary lest 
the Reichsbank immediately exert influence to counteract yesterday's 
slump. In the early unofficial tradings the dollar was quoted as high as 
31,800 marks. 

It is said in some quarters that an attempt is now likely to be made to 
stabilize the mark in the neighborhood of 30,000 to the dollar. 

“The Reichsbank yesterday lost its Battle of the Marne,’’ the Socialist 
Deputy Dr. Hertz declared in the course of the debate to-day in the 
Reichstag on the budget for the Ministry of Economics. 

His reference was to the sudden weakening in the mark. He believed the 
Reichsbank was caught napping, having failed to guard itself against re- 
curring onslaughts by the industrialists and speculators who, he said, were 
out of sympathy with the efforts to stabilize the mark. 

Replying to the Socialist's criticism, Minister of Economics Johannes 
Becker announced that the Government did not intend to abandon its 
support of the mark and would not hesitate to adopt the most drastic 
measures to halt its further decline. 








Reichsbank’s Gold Deposit in Bank of England. 
A special copyright cablegram from Berlin April 22 
was published as follows by the New York ‘‘Times”: 


The Reichsbank has raised its deposit of gold in the Bank of England 
from 65,000,000 to 200,000,000 gold marks, meantime keeping 100.000,000 
in Switzerland. Thus far these deposits are not pledged against loans. 
If, however, the bear pressure on the mark which developed last week 
should be renewed, the Reichsbank will undoubtedly borrow foreign 
exchange bills on the security of these gold balances. 

Meantime the currency situation in general is unchanged. At Hamburg, 
s new “gold mark bank"’ has been founded, under the title, ‘‘The Deutsche 
Standard Bank.’’ Max Warburg of Hamburg makes the suggestion that 
an official market for discounting in futures for the new gold Treasury 
bills should be established. 

Alfred Lansburgh, whose discussions of the currency situation have 
attracted wide attention, last week took somewhat new ground regarding the 
prospects of restoring gold currencies in Europe generally. He declares 
that when the United States through its own deflation led to the fall in 
prices during 1921 it materially increased the difficulty for paper-currency 
countries to return to the gold standard. 

His further conclusion is that America, by locking up gold, will in the 
end injure herself, because she thereby raises the value of gold and increases 
the quantity of goods which Europe must throw upon the market in order 
to bring the European currencies to an equivalence with gold. 








League Council Approves $120,000,000 Loan to Austria 
—Part Expected to Be Floated in United States. 

Associated Press cablegrams from Geneva April 22 an- 

nounced the approval by the Council of the League of Na- 


tions that night of a loan to Austria of $120,000,000. In 
indicating that a portion of the loan would be floated in the 


United States, the “Journal of Commerce” of April 24 said: 

A commission appointed by the Austrian Government visited London 
yesterday and plans to go to other financial centres of Europe within a few 
days to negotiate for the flotation of the proposed international loan for 
their country, according to messages received by J. P. Morgan & Co. The 
commission hopes to visit New York, but if sufficient time is not available, 
it is thought the details for financing the American share of the loan can be 
arranged by cable. News dispatches have referred incorrectly to the com- 
mission as representatives of the League of Nations. 

Although it is not known how much if any, of the loan will be floated in the 
United States, international bankers believe some of it will be offered locally, 
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if only for the ‘‘sentimental”’ effect. A total of £10,000,000 will be offered 
this year, probably in June, according to one report. 

Estimates of the amount of the loan have been varied. The latest is 
£21.000.000. Previous figures have ranged between $120,000,000 and 
$135 ,000,000. 

The loan will have a several guarantee by Great Britain, Italy, France and 
Czechosiovakia, each of which is to guarantee 20% of it. The guarantee 
for the remaining 20% of the loan will be divided among other constituents of 
the League of Nations. 

A financial commission of the latter body decided on the loan last summer. 
Its terms inciude the establishment of a bank of issue by Austria, the restric- 
tion of currency inflation, the balancing of the national budget within two 
years, the pledging of customs receipts and the tobacco monopoly to pay 
off the loan. ‘ 

While copyright advices to the New York ‘‘Times” from 
London April 23 stated that Thomas W. Lamont of J. P. 
Morgan & Co. was expected to take part in the discussion 
of the loan, the same paper April 25 said: 

Thomas W. Lamont of J. P. Morgan & Co. will leave shortly for Europe 
on a pleasure trip, contemplated long before. the problem of the Ausrtian 
loan plans were discussed. According to present plans, he does not expect 
to visit Vienna. It was stated yesterday that the trip was purcly of a per- 
sonal nature. 

It is understood that Mr. Lamont sails for Europe to-day 
(April 28). The following are the Geneva advices of the 
Associated Press April 22 referred to above: 

The loan to Austria of $120.000,000 was approved to-night by the Council 
of the League of Nations at a meeting that developed optimistic reports 
on the League’s plan to put that country on a firm financial footing so that 
she may be able to balance her budget within two years. 

Former Premier Salancra of Italy said that Austria was already showing 
improved conditions and that expenses had been reduced. 

Dr. Zimmerman, Comptroller of the Austrian loan, reported that busi- 
ness was better and uncmployment less in Austria and expressed his confi- 
dence that the Austrian people would co-operate in the work of reorgani- 
zation. Chancellor Seipel has pledged the aid of the Government and 
people to the League’s representatives. 

The Council's approval! of the plan for a targe loan came after an extended 
examination of the progress made since the reorganization was begun. A 
preliminary joan of £3,500,000 sterling was authorized by the Council 
iast January. 








German Foreign Minister Baron von Rosenberg Says 
Contest Between France and Germany Is To 
Determine Whether Right and Peace Shall 
Prevail—Germany Ready to Enter Into 
Peace Guarantee Agreements. 

The contest now in progress between France and Germany 
on the banks of the Rhine and in the Ruhr was described 
last week by the German Foreign Minister Baron von Rosen- 
berg, as a battle not for coal or wood, but a fight which would 
determine whether the ideas of right and peace would progress 
or lose ground. The Foreign Minister’s statement to this 
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effect was made in his address to the Reichstag on the 16th | 


inst., when he declared that Germany, to remove what he 
called pretended or real French anxiety, remained ready to 


enter into far-reaching arbitration treaties and peace guaran- | 


tee agreements. Any solution leaving the Ruhr or other 
occupied districts in the lurch, however, or any suggestion 
depriving the Rhineland of its rights, would not be acceptable 
to the German Government. 
according to the Associated Press accounts of his speech, 
which report that likewise unacceptable 


Baron von Rosenberg stated, | 


| insufficient for attacking France’s military power. 


Baron von Rosenberg made no definite reparations proposals on behalf 
of the German Government. He said that all Germany's proposals up to 
the present time had either been rejected or ignored entirely, and that the 
offer of 30,000,000,000 gold marks which the Government had intended 
to make to the Paris conference of Premiers last January was the utmost 
it believed it would be able to carry out at that time. 

“Germany is prepared and willing to work for the accomplishment of her 
reparations obligations,’ said the Foreign Minister. “She is ready to 
sacrifice and pay to the extent of her ability. This is the real meaning, but 
also the limit, of her obligation. The question at issue is: What are the 
sums which Germany is capable of supplying?”’ 

Referring to the German proposals which Premier Poincare declined 
to receive or consider when the Entente Premiers met in Paris, Baron 
von Rosenberg declared that despite the altered economic situation due 
to the Ruhr eruption the German program, as reflected in those proposals, 
would yet afford a usable basis or starting point for future discussions. 
He declared Germany was willing and prepared to work and to make 
sacrifices to pay what was in her power in order to fulfill her reparations 
obligations. 

Discussing the French policies toward the Rhineland and the demands 
for securities, the Foreign Minister said: 

‘In the light of the recently published memoirs and documents of ex- 
President Wilson this invasion of the Ruhr and the projection of the 
question of securities into the present crisis suggest a veiled recrudescence 
of the French policy of paralyzation which foundered on President Wilson’s 
opposition at Versailles.”’ 

It was impossible to estimate Germany’s capacity to pay, the Foreign 
Minister declared, so long as the French war of destruction against Ger- 
many’s economic life was not abandoned. He added that plans aiming 
at the formation of an independent Rhenish Federal State or the transfer 
of administrative rights to an international organization could not be 
discussed by the German Government. It was in this connection that 
he declared that the present Government was not prepared to sacrifice 
Germany's future in order to remove present difficulties. 

If France succeeded in bringing the weaponless population of the Ruhr 
to its knees, militarism would triumph forever, and in matters of World 
politics the number of bayonets would henceforth be the decisive factor. 

“If, however,’’ Baron von Rosenberg continued, ‘‘it is shown, as we with 
strong confidence hope, that the weaponless are invincible, that will prove 
that the power of warlike preparations and military force have their 
limits, and that the determined will of a people is stronger than tanks 
and machine guns. 

“Our aim in the present struggle is purely defensive. We wish to 
succeed to freedom-—a freedom which will be burdened with oblications 
taxing our utmost strength, but in the fulfillment of which the German 
people must believe in order to be able to fulfill them. 

‘‘France’s invasion of the Ruhr has disturbed a return to real peace 
and delayed the reconstruction of the world’s economic system which has 
been destroyed, and it is preventing Germany from working with all her 
strength for reconstruction, as she is willing to do.”’ 

The Foreign Minister then recapitulated Germany’s various proposals 
for a solution of the reparations problem and expressed regret over the 
rejection of Germany's recent offer to raise 20,000,000,000 gold marks. 
It was here that Baron von Rosenberg declared that the attempts of the 
Germans to submit this plan to the Allies were not considered worthy 
of answer. 

The speaker then dealt with the questicn of securities, saying that instead 
of speaking of France’s security it would be better to examine into how a 
repetition of attacks on Germany’s Sovereignty, such as the Ruhr invasion, 
could be hindered and what guarantee France was ready to give, in the inter- 
est of the pacification of Europe, to allow the peacable development of 
Germany’s economic life. 

Germany's disarmament had been carried out and the 100,000 men left did 
not suffice even to secure Germany’s own frontiers, and certainly they were 
The Foreign Minister 
asserted that France aimed at the separation of the Rhineland from the 
Reich and the creation of an autonomous Rhine State, which no German 
Government could accept, for the Rhineland and Rhinelanders were and 
would remain German. 

Referring to Premier Poincare’s speech at Dunkirk, the Foreign Minister 


| declared the French Premier ‘‘obstinately maintained his errors and false 


would be the | 


proposed evacuation of occupied territory by stages as | 


decided on by the French and Belgians at the recent Brussels 
meeting. Detailing further the Foreign Minister’s address, 
the Associated Press said in part: 

The Foreign Minister voiced approval of the suggestion of Secretary of 
State Hughes that the reparation problem be referred to a body of authori- 
tative experts, and he al:o endorsed the conclusions on this subject recorded 
in the resolution adopted by the International Chamber of Commerce at 
its recent congress in Rome. 

In view of the economic devastation wrought by the invasion of the Ruhr 
and what he characterized as France’s avowed purpose to paralyze German 
economic productiveness, any attempt at present to appraise Germany's 
capacity for payment or establish the precise amount would be wholly 
futile, he said. 

The German Government had tried in various ways to get the reparation 
question out of the ‘“‘quagmire’’ in which this problem, together with all 
Europe, was in danger of sticking fast. It had also tried to help put an 
end to the daily increasing tension and economic chaos under which Europe 
was suffering. Germany's efforts in these directions were designed to 
facilitate the release of all possible forces of reconstruction, in which process 
Germany wished to co-operate. 

Referring to Secretary Hughes’s proposal at New Haven in December, 
Baron von Rosenberg reiterated the statements he recently made before 
the Foreign Relations Committee of the Reichstag. In the German Gov- 
ernment’s opinion, he said, an international commission of experts such as 
Mr. Hughes had suggested should determine, first, what Germany has 
done so far on reparations; second, what could and should Germany do 
regarding them in the future, and, third, in what way could she do what 
was expected of her in the future. Germany and the Entente, he added, 
would be represented on such a commission with equal rights. 

If the problem were handled in this or a similar way, he repeated, Ger- 
many would be ready to seek the highest loan possible in the international 
financial market, and the proceeds of this loan would be available imme- 
diately as a cash installment to be turned over to the Allies or to France. 

Premier Poincare’s speech yesterday at Dunkirk, the Foreign Minister 
declared, was ‘‘a preachment of might which rendered poor service toward 
the needed attainment of international understanding and reconciliation.”’ 

The German Government would not sacrifice or jeopardize Germany's 
future merely for the purpose of overcoming or eliminating present com- 
plications. 
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arguments and his well-known whims of force.’ The speaker emphasized 
that Germany’s imperialism was ‘“‘thoroughly dead.’’ He admitted that the 
Government was sending foreign currencies abroad to make purchases, 
but said this was necessary to protect the people from hunger. He wondered 
whether M. Poincare knew what it was costing Germany to meet her coal 
needs by importing coal from England. 

Referring to the security police in tbe Ruhr, he said this organization had 


_ been sanctioned by the Allies and had nothing to do with the military. 


‘“‘When France determines to recognize Germany’s right to freedom and 
justice; to respect her territory and sovereign rights, and abandon her hu- 
miliation,’’ declared Baron von Rosenberg, ‘‘the ice will be broken and the 
dream fulfilled of the good Europeans who hope for Europe’s revival through 
the economic co-operation of both peoples. As long, however, as France, 
lacks the strength to make this determination, only one thing remains for us, 
namely to clinch our teeth more firmly and stand together, and, trusting in 
our right and supported by our people’s will to live and their patriotism, 
hold out in opposition.’’ 

Just how far Baron von Rosenberg, the Foreign Minister, succeeded in 
carrying the reparations discussion forward with his detailed review in the 
Reichstag to-day of Germany’s past efforts to achieve a definite readjust- 
ment of the question, is a subject on which the opinions of the party leaders 
differed at the conclusion of to-day’s debate. 

Altogether the Foreign Minister is considered to have made out a good 
case for the Cuno Government, his speech being voted one of the most 
effective official utterances since the advent of the Ruhr crisis. 

In laying stress on Germany’s approval of the suggestion that the ill- 
starred topic of reparations be definitely referred to a jury of authoritative 
experts, Baron von Rosenberg again placed the Cuno Administration on 
record aS favoring the plan put forward by Secretary of State Hughes 
in his New Haven speech, which subsequently received support in a reso- 
lution adopted by the International Chamber of Commerce during its 
recent sessions in Rome. 

This was not the only mention of American thought and initiative 
in connection with the present European problems, as the German Minister 
apparently discovered a handy witness in former President Wilson, whose 
recently published memoirs and documents were freely cited by him to-day 
in support of the German assertion that French annexationist aspirations 
and insistence on securities along the Rhine date back to the days of 
Versailles when the French “program of panic’’ temporarily foundered 
on former President Wilson’s opposition. 

The Reichstag also approved Baron von Rosenberg’s recitation of the 
German offer to placate the French apprehensions as provided for in the 
anti-aggression compact which was rejected by Premier Poincare despite 
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the fact that the trusteeship over the non-war accord was to be given to 
the United States. 

The Minister's defense of the German proposals, which got only so far 
aS M. Poincare’s ante-room when the Entente Premiers met in Paris last 
January, was the first official reference to the terms of that offer. The 
Minister declared that whatever be the future method of arriving at an 
adjustment of Germany’s reparation obligations, the proposals sent to 
Paris would still afford a useful starting point or a basis for discussion. 

He believed the Hughes plan the more practically constituted, because 
“the ultimate sum to be paid by Germany would be put at the end and 
not at the beginning of the discussion.'’ In the light of recent events, 
Said Baron von Rosenberg, the recommendations made by Mr. Hughes 
at New Haven were almost prophetic. 

It was evident at the conclusion of the Minister’s speech that the Reich- 
Stag would continue to support the Government in its war of unarmed 
defense and that passive resistance would continue to be the fashion from 
Duesseldorf to Dortmund. 

The United Socilaists favor some action by Chancellor Cuno in the 
nature of an offer which would provike discussion, believing that the 
present moment probably would be more auspicious than a later period, 
which might find the Entente front again solidified, should a new German 
proposal which had provoked the approval of the United Socialists be 
rejected. Then the united German working classes, says ‘‘Vorwaerts,”’ 
would resolve to show greater determination in continuing the fight along 
the line; now baing urged. 








Bank of France Granted Seven-Year Period in Which 
to Pay Debt to Bank of England. 
On April 21 press cablegrams from Paris said: 


The loan of £60,000,000 by the Bank of England to the Bank of France 
on April 25 1910, which fell due this year, will be repaid in installments 
covering a period of seven years from date, it was officially announced to- 
night, under an agreement reached between representatives of the two 
banks, the British Treasury and the French Ministry of Finance. 

The negotiations, which covered a period of several weeks, were con- 
ducted ‘‘in a most cordial spirit,’’ the announcement says. 


In our issue of March 24 (page 1237) we made reference to 
the report that an arrangement had been entered into be- 
tween the Bank of England and the Bank of France whereby 


the latter had been granted a long term of years for the pay- 
ment of its liabilities to the Bank of England. 








Gold Hoards Sold to French Treasury. 


The following copy ri ght cablegram came from Paris to 
the New York “Times’’ April 23: 


More than a thousand pounds’ weight in gold coin is every week melted 
down and sold to the French Treasury by traders in gold who buy coins 
from the peasants. About the same amount is sold abroad. 

These statements have been made to ‘“‘The Matin’’ by a French official 
who has been making an inquiry into the amount of gold in the country. 
In some village, he says, he knows farmers who, instead of giving up 
their gold when the war broke out, concealed as much as 100,000 francs. 
Savings of 19,000 francs in gold coin are usual, and practically. every 
farmer or peasant has some idle gold hidden somewhere. What is the 
total amount in the country it is impossible to estimate, but the loss has 
become so serious from the work of the gold traders that there seems some 
likelihood that a bill which professes to remit 50% of one’s taxes if they 
are paid in gold may be passed by the Chamber. 

Hoarders of gold are always ashamed to offer their gold even to the 
banks, so great has been the outcry against them, and so they sell to 
dealers who have a widespread net across the country. These dealers 
pay 30 and 40 paper francs for a 20-franc piece and resell it to the Govern- 
ment, meited down, at 60 francs, the weight value of a 20-franc piece. 

Meanwhile France is paying nearly 70 francs for the English pound 
and 15 for the dollar.: 








Switzerland Repaid U.S. $10,000,000. 
Under date of April 25 Associated Press advices 
Berne (Switzerland) said: 


Switzerland has repaid the United States in the last year $10,000,000 on 
account of loans floated in 1919 and 1920, according to an official announce- 
ment made to-day. One of these loans was issued at 8% interest, and the re- 
payment of the $10,000,000 is saving Switzerland 400,000 francs yearly 
owing to the cheaper money rates prevailing now. 

The national debt of the country, however, increased 90,000,000 francs 
last year and is now 2,110,000,000 francs. 


from 








Boissevain & Co. Receiving Subscriptions to Swiss 
Railways Loan. 

Boissevain & Co. announced yesterday (April 27) that 
they are receiving subscriptions up to April 28 to the new 
issue of 120,000,000 francs 4% Swiss Federal Railways third 
electrification loan of 1923, due 1933-1938, at the issuing 


price of 944%. At the prevailing rate of Swiss exchange, it 
is stated, the equivalent of 5,000 francs bonds is about $860, 
at which the yield to earliest maturity is approximately 

5.40% on the basis of normal exchange. The loan is a direct 
obligation of the Swiss Government. 








National City Co. Denies Reports of Cancellation of 
Oriental Development Co. Loan. 

The National City Co. of New York stated emphatically on 
April 23 that there is no foundation whatever in the state- 
ments contained in the morning press that the Oriental De- 
velopment Co. loan, guaranteed by the Japanese Govern- 
ment, has been cancelled. The loan was referred to in our 
issue of Mar. 31, page 1368. 





Belgium to Borrow 1,000,000,000 Francs. 
Associated Press cablegrams from Brussels April 25 stated: 
Belgium is floating a loan of 1,000,000,000 francs, the proceeds of which 


will be applied to the reconstruction of damage caused by the war. The 
nation’s note circulation is now 6,858,000,000 francs. 








Irving Bank-Columbia Trust Co. Denies Report of 
Purchase of Havana Bank. 


The Irving Bank-Columbia Trust Co. of New York, issued 
on April 26 the following statement: 

The report pubfished in two New York City newspapers this morning 
(April 26) to the effect that the Irving Bank-Columbia Trust Co. has pur- 
chased the Gomez Mena Bank of Havana, is incorrect. No such purchase 
has been made or is contemplated by the Irving-Columbia. Such a transac- 
tion would be directly contrary to the well-established policy of this institu- 
tion concerning its foreign representation, which is maintained through cor- 
respondence and individual representatives. 








Offering of Kentucky Joint Stock Land Bank Bonds. 


On April 23 Harris, Forbes & Co. of New York and the 
bond department of the Harris Trust & Savings Bank of 
Chicago offered $1,000,000 5% bonds of the Kentucky 
Joint Stock Land Bank of Lexington, Ky. The bonds were 
offered at 103 and interest, to yield about 4.625% to the 
redeemable date and 5% thereafter to maturity. The bonds, 
issued under the Federal Farm Loan Act, are dated Feb. 1 
1923, are due Feb. 1 1953 and are redeemable at par and 
interest on any interest date on and after ten years from the 
date of issue. Interest is payable semi-annually, Feb. 1 
and Aug. 1, and principal and interest are payable at the 
Kentucky Joint Stock Land Bank, Lexington, Ky., or the 
fiseal agencies of the bank in Chicago or New York, at the 
holder’s option. They are coupon bonds, fully registerable 
and interchangeable, in denomination of $1,000. They are 
Exempt from Federal, State, municipal and local taxation, 
and are acceptable as security for postal savings and other 
deposits of Government funds. 

The Kentucky Joint Stock Land Bank was chartered by 
the Federal Farm Loan Board on April 1 1922 and has a 
capital of $450,000 and surplus and undivided profits amount- 
ing to $157,757. Its operations are confined to the States 
of Kentucky and Ohio. The greater portion of the bank’s 
loans, it is stated, have been made in the ‘“‘Blue Grass” 
section of Kentucky. The total loans in Kentucky to date 
are reported as $4,841,000, and in Ohio $2,637,900. The 
following statement of the Kentucky Joint Stock Land Bank 
(as officially reported March 31 1923) is furnished in the 
circular: 


Acres of real estate security loaned upon__________-_- ‘ae 
Total amount loaned : 

Appraised value of real estate s sec curity 

Appraised value per acre____-_-- 
Amount loaned per acre___________--~- aoe 
Percentage of loans to appraise 7 Vv: alue. of security - 


154,784.98 
7,479,300 00 
19,265,554 00 
124 47 

48 32 
deawi 38.84% 


An offering of bonds of the Kentucky Joint Stock Land 
Bank was noted in these columns Dec. 9 1922, page 2524. 
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Offering of Bonds of First Colorado-Wyoming Joint 
Stock Land Bank (Formerly First Joint Stock 
Land Bank of Cheyenne). . 


A $1,000,000 issue of 5% farm loan bonds of the First 
Colorado-Wyoming Joint Stock Land Bank of Cheyenne, 
Wyo., was offered on April 25 by Barr Bros. & Co., Inc., of 
this city, and Stroud & Co., Inc. at 102% and accrued 
interest to yield about 4.68% to optional maturity and 5% 
thereafter. The bank was formerly known as the First 
Joint Stock Land Bank of Cheyenne, Wyo., having been 
chartered under that title on April 18 1922. Its present 
paid-in capital is $250,000, which carries the usual double 
liability, and it reports undivided profits (based on its state- 
ment of April 15 1923) of $39,258. The bonds are dated 
April 1 1923, and become due April 1 1953. They are 
callable at par on April 1 1933, or any interest date there- 
after. The bonds, coupon, in $1,000 denomination, are 
fully registerable and interchangeable. Principal and semi- 
annual interest (April 1 and October 1) are payable at the 
First Colorado-Wyoming Joint Stock Land Bank of Chey- 
enne, Wyo., or the Chase National Bank, New York City. 
The bonds are exempt from Federal, State, municipal and 
local taxation, and are legal investment for all fiduciary and 
trust funds under the jurisdiction of the Federal Government. 
The bank operates in Colorado and Wyoming. C. L. 
Beatty, President, in a letter to the offering houses, furnishes 
the following statement of the condition of the First Colo- 
rado-Wyoming Joint Stock Land Bank of Cheyenne, Wyo., 
at the close of business, April 15 1923. 
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Assets. 


Net mortgage loans_ $3 367.114 50 


Accrued interest on mortgage lo. ins ‘not matur eee 44,870 17 
Farm loan bonds on hand (unsold) 309,000 00 
Accrued interest on farm loan bonds on hand (not mature d) & 170 94 
a accrued interest (uncollected) - —. s 76 50 | 
Cash on hand and in banks 2,733 64 | 
Accounts receivable. —--- - dae he : 2.381 33 


Installments matured (in process of collection) - 
Furniture and fixtures. - cases 
Other assets. 


—_e 


903 62 





Total . -- ) _ $3 ,736,2 


leche 50 75 
Liabilities. 8 

Capital stock paid in- $250,000 00 
Farm loan bonds | authorized and issued) ais 2 600.000 00 
Accrued interest on farm loan bonds (not mature d)- 49,640 03 
Other accrued interest ne a ee Lapa C5 bp » PANS 1.573 50 
Notes payable- olan - 325,259 60 
Due borrowers on unc ompl te <i loans 468 429 73 
Amortization installments paid in advance- 
Matured interest on farm loan bonds (coupons not pre sented) 25 00 
Ce DO, cen wetoodncaadns i utah saad bina an anal dae aabene 2 064 46 


TEE Gan ncnedoasenneves ws 39,258 43 





Total - ss i saat od ala Micah $3,736,250 75 

Previous re fer ‘rences to 0 offerings of the bank appeared in our 
issues of May 13 1922, page 2073; December 30, page 2850, 
and January 6, page 27. 








Election of Morris T. Phillips as Director of Joint Stock 
Land Bank. 

While in our item of a week ago, page 1713, we indicated 
that Morris T. Phillips had been elected a director of the 
New York and Pennsylvania Joint Stock Land Bank, the 
heading to the item was misleading inasmuch as it incor- 
rectly gave the name of the bank as the New York and New 
Jersey Joint Stock Land Bank. 











Organization of Maryland-Virginia Joint Stock Land 
Bank. 


The Maryland-Virginia Joint Stock Land Bank has been 
organized in Baltimore by interests identified with the 
Equitable Trust Co. of that city. The new Joint Stock 
Land Bank will have a capital of $250,000 and surplus of 
$25,000. Elmore B. Jeffery, President of the Equitable 
Trust Co., will be the President of the Maryland-Virginia 
Joint Stock Land Bank, which will operate in Maryland and 
Virginia. ‘The incorporators are: John L. Alcock, Jacob 
France, W. W. Lanahan, Stuart Olivier, A. W. Gieske, 
Elmore B. Jeffery, R. W. Alexander, Sifford Pearre, C. H. 
Buck and C. R. Evans. 








Intermediate Farm Credits Banks to Open May 1. 

The opening of the twelve new intermediate farm credits 
banks, authorized under the recently enacted Agricultural 
Credits Act, is scheduled for May 1. Announcement to 
this effect was made by the Federal Farm Loan Board at 
Washington on April 22, when it was stated that all of the 
intermediate banks had been chartered and will be pre- 
pared, with their opening, to consider applications for loans 
under the provisions of the new law. The press dispatches 
from Washington April 22 said: 


A uniform discount rate of 544% has been fixed by all of the banks, 
guaranteeing to farms credit at not exceeding 7%, with the possibility of 
slightly lower interest charges. 

With the announcement that the Government's part of the program for 
extending new loaning facilities to the farmer is ready, the problem now ap- 
pears to be one of organization among those who will seek Government 
money. Certain provisions of the law require that the producers individ- 
ually shall not obtain funds direct from the loan banks but must first group 
themselves into one of several kinds of organizations through which the pro- 
ducers’ obligations may be rediscounted and passed on to the credit banks. 

Among such organizations are co-operative marketing associations, live- 
stock loan companies and agricultural credit corporations, each with cer- 
tain limitations and restrictions upon its powers to handle paper for the 
farmers. 

The Farm Loan Board is optimistic, although Commissioner Lobdell said 
to-day the development of the system necessarily would be slow during what 
he termed the experimental stage. The Commissioner predicted that the 
new facilities would be readily grasped, and the opportunities presented 
quickly accepted by those for whom they were designed. 

Proper warehousing appears to the Farm Loan Board as the chief problem 
confronting the co-operative marketing associations. This, however, does 
not seem to be of an unsurmountable character. 

Farm Loan Board members have instructed the credit bank officers and 
the system personnel generally to give every sort of advice and render any 
assistance within their power in starting the lending machinery in operation. 
It is said to be impossible to start the system without some disappointments 
to early applicants for loans, but the belief is that thorough acquaintance 
with the law’s provisions and the possibilities opened up by it soon will be 
acquired by the agricultural industry, and the benefits to be derived will 
follow in natural course. 

For the starting of the banks, the Treasury has turned over $1,000,000 to 
each of the twelve institutions, although the law allows to each a maximum 
of $5,000,000. Members of the Loan Board expect that nothing like the 
maximum capital permitted will be required for many months. The money 
however, will he roqgte short) eotic far if be nrc: 


Clash in Treasury Over Farm Credits—Secretary Mellon 
Will Intervene to Settle Differences Between the 
Farm Loan Board and Comptroller. 

The following from Washington, April 23, appeared in the 
New York “Times” of the 24th: 
Dual administrative provisions of the Agricultural Credits Act have 


brought about a clash as to policy between Federal agencies charged with 
directing the new farm credit system. The situation has reached the stage, 


| it was said to-day, where Secretary Mellon proposes to attempt to straighten 


| out differences which have arisen between the Federa 














1 Farm Loan Board 
and the office of the Comptroller of the Currency. 1g 

Disagreement between the two units of the Treasury arose first, it was 
said, when the Loan Board issued a circular suggesting that national banks 
might organize adjunct loan corporations under State laws as an added 
facility for those seeking to use the new credit system. This suggestion, 
it appeared, was thoroughly disapproved by Comptroller Crissinger, who 
was said to have viewed the action as a move by the Loan Board to upset 
a long established’ policy of the Comptroller’s office which had discouraged 
organization by national banks of any adjunct corporation which would 
not be subject to supervision under the National Banking laws. 

Henry M. Dawes of Chicago is soon to take over the office of Comptroller 
of the Currency, and it was suggested in some quarters to-day that in view 
of this nothing might be done at present about the situation arising from the 
variance of policy. Secretary Mellon, however, was said to be prepared to 
determine whether anything detrimental to the general Treasury policy 
had been done and whether the Lenroot-Anderson sections of the credit law 
contemplated encouraging the formation of rediscounting corporations under 
State laws and might prove ‘‘dangerous’”’ to the national banking system. 

The possibilities of confusing assets and liabilities of the national bank and 
its subsidiary corporation are many, the Comptroller’s office maintained, 
and it therefore opposed any action tending to remove any of the bank's 
assets from the Federal jurisdiction. 

The Farin Loan Board has backed its stand with the assertion that such 
corporations were contemplated in the law and that the law gave it control 
for examination purposes as complete as that now held by the Comptroller 
over the national banks, and there was no reason to suppose that control 
would not be as rigidly enforced. 


A reference to the report that the Federal Farm Loan 
Board had suggested to banks the forming of adjunct loaning 
corporations under State laws was made in our issue of 
March 31, page 1367. 








Application to Convert Del Rio Wool & Mohair Cos 
Into a National Agricultural Credit Corporation. 


The Comptroller of the Currency’s office made the fol- 
lowing announcement april 24: 


An application received to-day to convert the Del Rio Wool & Mohair 
Company, having capital stock of $75,000 into a National Agricultural 
Credit Corportation, under the title ‘“‘Tae Del Rio National Agricultural 
Credit Corporation.’’ This Corporation is located in the County of Val 
Verde, State of Texas, and its operations are to be carried on within the limits 
of the State of Texas. 








Federal Reserve Bank of New York on Method of 
Presentation of Federal Farm Loan Bonds 
Called for Redemption. 


On April 23 the Federal Reserve Bank of New York issued 
the following circular (No. 545) regarding the method of 
presentation of Federal Farm Loan bonds dated May 1 1918, 
which, as we noted April 7, page 1482, have been called for 
redemption May 1 1923: 


To All Banks, Trust Companies, Savings Banks, Bankers, Investment Dealers, 
Principal Corporations and Others Concerned in the Second Federal 
Reserve District 

All 5% Farm Loan bonds dated May 1 1918, issued by the twelve Federal 
Land banks, have been called for redemption on May 1 1923, and payment 
of them will be made through the Federal Reserve banks as fiscal agents of 
the United States or at any Federal Land bank. There are about $55,000, 
000 of these bonds outstanding. We are prepared to receive them in both 
coupon and registered form for payment on May 1 1923, as follows: 

Method of Presentation, 
Coupon Bonds. 

The coupon bonds must have the Nov. 1 1923 coupon and all subsequent 
coupons attached upon presentation. The coupon due May 1 1923 and 
any past-due coupons should be detached and collected in the regular way. 

Registered Bonds. a 

The registered bonds are to be assigned in blank, the assignment to be 
attested by any person or officer who may attest the assignment of Govern- 
ment bonds, or by a notary public. The interest due May 1 on the registered 
bonds will be paid as usual by the respective Federal Land banks. 

You will facilitate the redemption of these bonds by presenting them to 
us well in advance of May 1 with the application forms we have prepared, 
copies of which are enclosed. Separate applications should be used for 
coupon and for registered bonds. 

Very truly yours, 
BENJ. STRONG, Gorernor. 








Minnesota Legislature Passes Bill Establishing System 
of Rural Credits. 


A bill establishing a system of rural credits was passed by 
both branches of the Minnesota Legislature before the lat- 
ters adjournment April 18. From the Minneapolis ‘‘Journ- 
al’? of April 19, we quote the following regarding the features 
of the measure and the proceedings leading up to its passage: 


There was much travail over the rural credits act, principally i in the House. 
Following the overwhelming mandate of the voteres in passing the Christian- 
son rural credits amendment to the State Constitution last November, by a 
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Rural Credits Early Issue. 


The job was tackled by a special pre-session committee of 10, named by | 


Speaker W.I. Nolan under a resolution passed at the pre-session conference of 
House members. 


with Colonel R. A. Wilkinson as Chairman. 


There was one member for each Congressional district, | 
lt took the South Dakota law | 


| The repayments received by the Corporation from Jan. 
_1 1922 to April 15 1923 inclusive, on account of all loans, 
| totaled $223,102,530. 








as a model and spent several days working out a model adapted to Minne- | 


sota. 

Markets, with 31 members. The bill had far from easy sailing. 
vision for three board members came 
mittee met there was 2a new fight started. 
finally framed a substitute bill. Their idea was to utilize some of the 
present State officers and create only one new official. A sub-committee 
tried to bring the two elements together, and finally after several failures a 


a 
Q 


compromise was reached and a new bill, H. F. 875, presented as a commit- | 


tee bill. It provided for a commission of three, with an assistant attorney- 
general! acting as one member, handling the question of titles. The other 
two members are to be named by the governor, one to be a farmer and the 
other an expert farm loan man. They are to draw 34,500 each. 


Bill Opens Purse Strings. 

The bill as finally passed allows loans to be made up to 60% of the ap- 
praised value of the land, and 33 1-3% on improvements, with a limit of 
$8,000 on valuation of improvements and of $15,000 on the total loan. The 
board is now allowed to sell not more than $40,000,060 in bonds for the pres- 
ent, the interest rate not exceeding 5%, and may add from \4 to % of 1% 
in its interest charge to the borrower, to take care of ‘“‘overhead’”’ costs. 
The borrower also is to pay an additional 1% each year for amortization. 
which will clean up the principal of the loan in about 34 years. Champions 
of the plan say it will give farmers a chance to fund their Icans for a long 
term and pay no more than ordinary current interest, eventually paying 
offthe loan. Whether this is possible remains to be seen. Farm loan rates 
have gone down, and the State will have to sell its bonds at 4%% or lower 
to compete with private loan agencies. 








Re-Financing of Sun Maid Raisin Grewers of California 
to Meet Requirements of Co-operative Marketing Act. 
In our issue of March 31, page 1367, we made mention of 
the proposed reorganization of the Sun Maid Raisin Growers 
of California on a plan which appeared to meet the con- 
ditions of the Capper-Volstead Co-operative Marketing 
Act. Under date of April 25 we have received official ad- 


vices from Fresno of the successful re-financing of the Sun | 


Maid Raisin Growers—styled the greatest co-operative 


marketing association in the world—as announced by Man- | 
aging Director Ralph P. Merritt at a mass meeting of grow- | 


ers on the 25th. These advices state in part: 

The entire $2,500,000 of new financing required to place the 15,000 
raisin growers of the San Joaquin Valley on a firm financial footing was 
raised by public subscription in which the business interests of the whole 
State of California voluntarily joined. The subscription of $2,100,000 
offered by raisin growers and business men of the San Joaquin Valley was 
supplemented by $150,000 raised by the Chamber of Commerce and in- 
vestment bankers of Los Angeles, and $250,000 by the business men of 
San Francisco under the leadership of the San Francisco Chamber of Com- 
merce. Under the plan worked out, the raisin growers have not only 
maintained the most desirable principles of co-operative marketing, but 
will have the benefit under the law of the most modern form of corporation 
control. Under the new system, devised by Managing Director Merritt 
with Government approval, the requirements of the Capper-Volstead Act 
have been met and it is expected that the new set-up will be accepted a 
the standard pattern for other co-operative marketing organizations 
throughout the United States. Many Eastern and Middle Western as- 
sociations are already planning to proceed along similar lines. 

Back of this reorganization and refinancing is the epic struggle of 15,000 
growers of California to save their great industry from dissolution and 
to salvage the good will of twelve years of successful co-operative effort. 

To-morrow—Raisin Day—a great celebration will be held in Fresno and 
in all other cities of the San Joaquin Valley in honor of obtaining the neces- 
Sary financial support to permit the organization to continue and in prepara- 
tion a mass meeting is being held here to-night at which delegations from 
all San Joaquin Valley cities are present. 

The last ten days has been a time of stress, for every grower in the valley 
and every business man has realized that on the success of the present cam- 
paign depended the entire financial structure of the heart of California. 

Failure of this campaign would have endangered the business conditions 
throughout the entire West. There is much still to do, but the provision 
of the necessary money has relieved one of the principal difficulties in the 
completion of the campaign. 

The outstanding stock of the California association will now be converted 
into 7% cumulative preferred stock of a Delaware corporation, the non-par 
common stock of which wil! be owned by the Sun Maid Raisin Growers as a 
California association and voted by its directors as trustees. In this way 
the manufacturing and packing operation will be handled under the Del- 


aware corporation, while the ownership of the raisins will remain under the | 


control of a purely co-operative California marketing organization. The 
California corporation will issue one share of stock, of $1 par value, to- 
gether with a certificate of membership, to each grower who belongs to the 
association, and this grower must, in turn, surrender his one share of stock 
and certificate of membership in the association at any time he ceases to 
deliver his raisins to the organization, while the California Association will 
own and vote the non-par stock of the Delaware corporation. The pre- 
ferred stock of that company will be used, not only as payment for the 
2,500,000 in subscriptions raised, but also for issuance to the growers in 
payment for their outstanding California stock. The 
Growers will also float a $2,000.000 bond issue on the $4,000,000 worth of 
plants and property now owned by the association, thus giving the reorgan- 
ization a proper financial background. 








Repayments Received by War Finance Corporation. 

The War Finance Corporation announced on April 23 
that from April 1 to April 15 inclusive, the repayments 
received by it on account of its advances for agricultural and 
live stock purposes totaled $4,421,291, as follows: 


From banking and financing institutions_-_-—------- $2 603 ,363 
From live stock loan companies__..._...--.------ 1,153,904 
From co-operative marketing associations_.....--- 664,024 





$4,421,291 


Their bill was introduced Jan. 3 and referred to the Committee on | 


The pro- | 
inder attack and each time the com- | 
O. K. Dahle and Nels T. Moen 


Sun Maid Raisin | 


Advances by War Finance Corporation Account of 
Agricultural and Live Stock Purposes. 


On April 23 the War Finance Corporation announced that 
from April 1 to April 15 inclusive, the Corporation approved 
26 advances, aggregating $457,000, to financial institutions 
for agricultural and live stock purposes. 








New York Senate Passes Bill for Taxation of National 
Bank Shares—Conferences Looking to Compromise 
on Tax—Tax Reform Association’s Criticism 

of Tax on Moneyed Capital. 


The Senate at Albany passed on April 24, by a vote of 
27 to 15, the bill introduced by Senator Sheridan on April 12 
legalizing, ratifying and confirming taxes imposed, levied 
and assessed upon the shares of national and State banks 
in the years 1920, 1921 and 1922. The introduction of 
the bill, which, it was stated, was designed to meet the views 
of City Comptroller Craig of New York with respect to the 
collection of these taxes, was referred to in our issue of 
April 14, page 1601—the proposed legislation being intended 
to meet the situation which resulted from the decision of 
'the Court of Appeals at Albany last December holding in- 
| valid the State law imposing a 1% tax on shares of national 

banks. In referring to the adoption-of the Sheridan bill 
| by the Senate on April 24 the “Journal of Commerce”’ in an 
| Albany dispatch April 24 said: 


The bill would refund the income taxes paid on dividends of such shares 
in those years, and would impose a 1% tax during the same period upon 
the valuc of the moneyed capital owned, held or employed in this State 
in the banking business in competition with capital so employed ‘“‘by 
every person, firm, partnership and corporation, other than national 
banking associations, State banks and trust companies organized under 
| the laws of the State.” 

The bill provides for a refund of interest and penalties on taxes heretofore 
p2id upon the shares of national and State banks in the past three years 
and an extension of the time of payment of any such taxes not yet paid 
to Dec. 31 next. The bill was made necessary by the recent decision of 
the United States Supreme Court invalidating the 1% tax on national and 
State bank shares on the ground that it resulted in double taxation. If 
the measure is not passed New York City ‘will have to refund to the banks 
about $29,000,000 which it has collected in the 1% tax in the last three 
years. All the money from the tax goes to the localities. 

Senator Sheridan, the introducer, declared that the banks had made no 
effort to compromise with the localities on the taxes they had lost until the 
bil! was introduced anJd that his measure would result in a saving of $20.- 
000,000 to New York City. 

Senator John Knight, who acted as Republican leader to-day in the 
absence of Senator Lusk, objected to the measure on the ground that the 
Legislature could not re-enact a law that had been invalidated by the 
courts, as applied to past years. He said that he had introduced a bill to 
make up the money lost by the invalidating of the 1% tax on bank shares 
and believed that it would better meet the situation than the Sheridan 
bill. Hesaid that he intended to make a fight for his measure. It provides 
for a tax of 414 % on the net income of banks, and it is understood that the 
benks are not oppose 1 to this measure. 

It is doubtful whether the Sheridan bill wi'l pass the 
present form. 


| 























Assembly in its 
Some compromise measure will probably be agreed to. 

According to Albany advices to the New York ‘‘Times”’ 
April 25, a conference there on that date of Comptroller 
Craig, Legislative leaders and representatives of banking 
institutions failed to agree on a compromise in connection 
with the refund by the City of New York of taxes collected 
on national bank shares which have been invalidated by 
‘the courts. These advices stated further: 
| A compromise was proposed on the basis of a refund of 50 cents on the 
r dollar of taxes collected in 1920, 1921 and 1922. ‘The bankers, it is under- 
| stood, in return for this demanced that the Knight bill providing fora 44%@&% 
tax on the income of banks should be passed. The legislat lenders turned 
down this demand, on the ground that it would cut in two the tax to which 
such institutions have been subjected. 

It was stated after the conference that the Sheridan bill, passed in the 
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| Senate vesterday, which is designed to validate and confirm the taxes on 
| banks coilected for the last three years, would be put through the Assembly, 
and that the Legislavure a!so would pass the Walker bill, imposing a tax of 


1% on all moneyed capital employed by the banks or in competition with 
them. 

Those attending the conference included Howard Bissell, Presicent of 
the State Bankers’ Association; Stephen Baker, President of the Bank of the 
Manhattan Company: Walter Frew, President of the Corn Exchange Bank; 
Comptroller Craig, Superintendent of Banks EK. McLaughlin, 
Martin E. Saxe, representing several national banks; Lansing P. Reed, 
representing trust companies; Franklin B. Lord, representing investment 
bankers, and Senators Walker, Sheridan and Davenport. 

On April 26 Albany advices to the daily papers said: 

As the result of a series of conferences between logislative leaders and 
parties interested in the proposed legislation, the Walker Bank Tax bill 
is to be amended. The original measure, recommended by Comptroller 
| Craig of the City of New York, to remedy a financial muddle resulting from 
an adverse court decision on the legality of taxing national bank stock, was 
intended to provide for a tax of 2% on the net assets of the banks. The 
amendment reduces the tax to 1% of net assets. 

The 1% levy, it is said, will yield not more than $7,000,000 in New York 
City and will leave the city about $5,000,000 short on the 1922 budget. 
The same shortage will apply in lesser degree in other cities of the State. 

It was learned to-day that the banks are planning to start legal proceed- 
ings within the next few days in every municipality to obtain judgments 
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against the localities for taxes illegally levied upon them. In New York 
Oity the amount of such levies is said to be neariy $14,000,000. 


The New York Tax Reform Association in a statement 
on April 20 bearing on the bill which the Senate passed on 


the 24th inst. said in part: 

A tax of 3% on the principal value of “‘moneyed capital’’ (1% for each of 
the years, 1920, 1921 and 1922, to be paid this year) is the most recent tax 
proposal before the Legislature. 

The bill providing for this tax was introduced Monday evening. It has 
been reported favorably by the Senate Committee on Taxation, without a 
hearing, and is now on the Third Reading calendar of the Senate. It is 
being pushed by Comptroller Craig of the City of New York. 

It would require every owner or holder of ‘‘moneyed capital’”’ tofilea 
6worn report with the local assessors within 60 days showing the value of 
what he owned or held in each of the three past years. ‘There is no provision 
for offset of any indebtedness against the value of such capital owned or held. 

This would apply not only to private bankers, but to all persons, firms, 
or corporations, who accept any deposits of money, discount notes, deal in 
negotiable securities, make loans on collateral; and it may easily be held to 
include even permanent investments in bonds, notes and evidences of in_ 
’ debtedness (as will be shown further on). 

The kind of property made taxable by this bill, was exempted from aseess- 
ment and taxation on principal by the law of 1919, which imposed a tax on 
ite income. The exemption of principal value was confirmed by a 1920 
amendment of the income tax article, and by the addition of a new section 
4-a to the Tax Law the same year, exempting all intangible personal property 
except bank shares, and naming specifically money, bonds and notes, which 
make up ‘“‘moneyed capital.”’ 

Now it is proposed that this Legislature shall say: ‘‘We do not like the 
income tax plan, therefore we will refund the tax which has been paid on 
income, and instead will impose a new and heavier tax for these past three 
years."’ 

This is one of the most extraordinary proposals that ever received serious 
consideration by the Legislature of this State, and that such a bill should be 
advanced without even a hearing indicates a hostility to capital exceeding 
that of States with the most stringent personal property tax laws. Even 
those States have not attempted to ‘‘back tax’’ property that had been 
exempt by statute but have confined such legislation to taxable property 
that had been omitted from assessment rolls. 

This bill is an attempt to validate the bank share tax which was held 
illegal by the Court of Appeals and the United States Supreme Court. It 
reimposes the 1% tax on holders of bank shares for the past three years, 
and to meet one of the grounds of illegality, proposes to refund the income 
tax on bank dividends. 

But the main reason for illegality was, that competing moneyed capital 
was taxed on income only, while bank shares were taxed on both principal 
and income, thus violating the equality of treatment which Congress re- 
quires as a condition of permitting the taxation of National bank shares. 

Therefore, in a further effort to overcome the judgment of the Court, 
this bill now proposes, despite the exemption of intangible personal property 
by the acts of 1919 and 1920, to tax the owners of ‘‘moneyed capital’ 1% 
on principal value for each of the years 1920, 1921 and 1922; allowing such 
owners to claim a rebate for whatever State income or corporation franchise 
fax may have been paid on the income from such property. 

There is no definition of ‘‘moneyed capital’ in the bill, but if this tax is 
to comply with the Federal statute demanding equality of taxation for bank 
shares, the terms must be held to include all such capital as the courts have 
held to be ‘‘competing’’ within the meaning of the Federal law as it was in 
force during those years. 


Moneyed Canital Defined by Supreme Court. 


“The words ‘moneyed capital,’ "’ said the United States Supreme Court 
in the Richmond case (1921), ‘‘includes not only moneys invested in pri- 
vate banking, properly so called, but investments of individuals in securi- 
ties that represent money at interest and other evidences of indebteednss 
such as normally enter into the business of banking."’ And the court 
quoted with approval the language of the Mercantile Bank case, which, 
so far as applicable to the proposed tax, defined the term ‘‘moneyed capital” 
as including ‘interests owned by individuals in all enterprises in which the 
Capital employed in carrying on its business is money, where the object of 
the business is the making of money by its use as money. .. . It 
includes money in the bands of individuals employed in a similar way, 
invested in loans, or in securities for the payment of money, either as an 
investment of a permanent character, or temporarily with a view to sale or 
repayment and reinvestment.’’ 

(The amendment this year to the Federal statute, excluding bonds, notes 
and other evidences of indebtedness representing merely ‘‘personal invest- 
ments not made in competition’’ with the banking or investment business, 
does not apply to taxes for past years. That statute specifically provides 
that any violation of bank tax, the test of equality must be that prescribed 
by the Federai statute before its amendment.) 


Two Per Cent Taz for Future Years. 


Another bill is pending in both Senate and Assembly, imposing a 2% 
annual tax on bank shares, trust companies, and “‘moneyed capital.”’ 
Several! hearings have been held on this proposal, which was described in 
our bulletin No, 592; the tax proposed would be for 1923 and annually there- 
after. (Senate Bill Int. 1499, last printed No. 1770; by Mr. Walker. 
Assembly Bill Int. 1653, last printed No. 1929; by Mr. Donohue. If again 
amended, there will be a new printed number.). 

The date for adjournment of the Legislature has been fixed for May 4th. 
In these last two we.ks of the session there will be practically no oppor- 
tunity for general public discussiion of these and other tax proposals. Those 
interested should communicate with their Senator and Assemblyman at once. 
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Testimonial Dinner to Gates W. McGarrah—Latter 
Says Politics Should Not Find Place in Federal 
Reserve System—tTribute to Financial 
Leaders. 


At the testimonial dinner tendered on April 25 to Gates 
W. MeGarrah, Chairman of the Board of the Mechanics & 
Metals National Bank of New York, Mr. McGarrah ad- 
dressed the gathering and in a reference to the Federal 
Reserve System stated that its assistance to the Government 
during the war cannot be over-estimated, and that “all 
things considered, it has functioned well since.”” Adding 
that ‘“‘we probably all agree that some amendments are 
desirable,”’ he continued: 





What is not desirable, however, is that politics shall ever find a place in 
its counsels or management. There is the real danger. And it is the duty 


of every banker and business man in this country to hit on the head any 


and every suggestion that tends in that direction. 

It is unfortunate that the word ‘“‘politics’’ should ever be used in con- 
nection with the determination of our banking policies. We cannot 
get away from the political flavor of our Federal and State institutions, 
but it does seem that the time is here to protest most vigorously against 
the dictation by politicians of the personnel and the policies of a body 
whose decisions vitally concern the affairs of every business and every 
individual in the country. It is an ominous sign that certain groups or 
blocks can bring about legislation that seats on the Federal Reserve Board . 
men, who by inference if not in fact, are pledged to serve the interests of 
a particular industry or class. The policies of the Federal Reserve System 
should be dictated by only one consideration, namely, the best interests of 
all. If special interests are to receive special consideration the death 
knell of the Federa] Reserve System may well be struck now, for the Fed- 
eral Reserve Board is destined to make important decisions in the future 
and if these are influenced by political expediency the general condem- 
nation should be prompt and effective. 


The dinner held at the Hotel Astor was tendered Mr. 
McGarrah by the New York Chapter of the American 
Institute of Banking and was given in observance of his 
fortieth year as a banker in New York; in his counsellings to 


the members of the Chapter, Mr. McGarrah said in part: 

It is hardly fair, with this intelligent body, I presume, to suggest that 
there may exist the feeling that opportunities are not as great to-day in our 
profession as formerly. My answer to such a suggestion would be that the 
opportunities are greater than they have ever been before. The essential 
thing is to make the right start. And by that I mean to start with the 
right ideas and ideals. Do not listen to idle talk about the unprincipled 
methods of Wall Street and the ‘“‘interests.’" By the way, did you ever 
stop to think or ask what the demagogue means by the “‘interests?’’ I 
do not know of any body of men, outside of professional politicians, whose 
daily occupation is planning to plunder people. I know what the dema- 
gogue thinks he means by the interests. But those individuals and cor- 
porations are busy from ten to fourteen hours a day looking after their 
own business and attending to the management of properties which extend 
from coast to coast and make this country what it is to-day. 

Do not let any one tell you that all the ills of humanity and bad crops 
can be cured by legislation. We have more laws on the statutesbooks 
now, Federal and State, than can be enforced. What we need this very 
minute in this country is not more legislation, but more hard conscientous 
work. It would be difficult to overestimate the benefit to this country of 
an adjournment of Congress for two years and one term of six years for 
President. It makes me indignant to hear so much talk about “overtime.’’ 
Never lose sight of this fact, that the men who have done the real construc- 
tive things in this and every other country never worried about an eight 
hour day or about overtime. They worked all the time, daytime and night- 
time and, strange as it may seem, on Saturdays and holidays when nec- 
essary. 

Referring to banking affairs forty years ago, Mr. McGarrah 
sald: : 

I presume you would not be very keenly interested in the details and 
general routine of the banks in the 1880s, but I would touch on the lack 
of co-operation and unnecessary losses which at that time followed the 
narrow policy of officers being fearful of losing valuable accounts by com- 
paring credits and accommodations granted. One of the greatest forces, 
to my mind, in overcoming this reluctance and want of co-operation was 
the manner in which the Bankers’ Trust Company was formed in 1903. 
The constitution of the original board of directors of that institution, brought 
around the table the presidents and vice-presidents of twelve New York 
banks, and a comparison of credits and a co-operation sprang up which 
was not only of great financial benefit to the stockholders of all the banks 
and trust companies, but to the customers of those institutions as well, 
the author and supporters of the Clayton Act to the contrary notwithstand- 
ing. And right here it seems appropriate, in commenting on the growth of 
financial New York, to testify to the matchless genius of Henry P. Dav- 
ison. I knew him intimately, and the story of his progress from Troy, 
Pennsylvania, to the house of Morgan, is one of the romances of business 
achievement in this country and should be an inspiration to every youth. 
We must not pass over the troubled times referred to a moment ago with 
out a tribute to the men who handled the financial problems of those years. 
They were as difficult, in proportion, as any of those incidental to the 
Great War. The men I refer to—Morgan, Tappen, Edward H. Perkins, 
Williams, Stillman, Woodward, Hepburn, Nash—were staunch leaders 
of their day; they had vision and confidence in their country that carried 
them through may trying periods. It is in times of financial trouble that 
your real leaders stand out, and you can always count on a large percentage 
of timidity and selfishness; experience will teach you where to findit. Men 
of courage are needed to stand up and be counted. Those men never 
hestitated. I am happy to say that we still have one of the stalwarts to 
look to for counsel, that great believer in this country and its institutions— 
Mr. George F. Baker. 

Panics not only try men; they try systems. With all its disasters and 
problems, 1907 led to two other marked accomplishments of which I would 
speak. The system of Clearing House examinations is one of these, and the 
investigation and study which resulted in the formation of the Federal Re- 
serve System is the other. 

Those charged with the administration of Clearing House affairs in 1907 
were impressed with the lack, on the part of officers of banks in trouble, of 
an appreciation of their responsibility to depositors and stockholders. 
And they were impressed with the further fact—which is elementary—that 
good management cannot be legislated into an institution. In other 
words, just because banking laws in those days called for a 15% or 25% 
reserve, there was no assurance that those requirements would be observed. 
It was found that something besides weekly reports and superficial exam- 
inations were necessary. At that time the State and the Comptrollers 
examinations were more or less superficial, and a long step forward was 
taken by the formation of the Clearing House examination staff. The 
result has spoken for itself. Records will show that there has been no Clear- 
House bank failure since 1907. 








Stock Transfers of Members of New York Stock Ex- 
change to Be Handled by New Department of 
Stock Clearing Corporation. 
Announcement of the approval on April 25 by the Govern- 
ors of the New York Stock Exchange of amendments to the 
by-laws of the Stock Clearing Corporation, to provide for 
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the inauguration of a stock transfer department, which will 
handle stock transfers for members, was made as follows 
by the Exchange: 


Assignable stock transfer receipts will be issued by the Stock Clearing 
Corporation of the New York Stock Exchange at their regular meeting to- 
day, approved amendments to the By-Laws and Rules of the Stock Clearing 
Corporation providing for the inauguration of a Stock Transfer Depart- 
ment, which wil] handle stock transfers for member houses and issue receipts 
for stocks in transfer acceptable as collateral by lending banks. 

The Stock Transfer Department will issue receipts for a limited number 
of listed securities at first, adding to the list from time to time until all 
issues are included. This is in line with the policy of the Stock Clearing 
Corporation in the inauguration of its various departments. 

The plan for the issue of transfer receipts was prepared in conference 
with the various lending banks. Receipts will be issued in an assignable 
form so that lending institutions will accept them in loan envelopes as freely 
as the certificates they represent. 

The new Stock Transfer Department will be at the Day Clearing Branch 
of the Stock Clearing Corporation, No. 2 Broad Street. It will start active 
operations on a date (probably during the month of May) to be announced 
by the Board of Directors of the Stock Clearing Corporation. 

Stock Exchange circles have for a number of years endeavored to find a 
way whereby securities could be placed in transfer and still serve as col- 
lateral in loans. It very often happens that Stock Exchange houses will 
have occasion to place in transfer a considerable amount of stock prior to 
the books closing for dividends. Hitherto securities thus placed in trans- 
fer were temporarily withdrawn from the assets of the house, available 
for use in collateral loans. There did not seem to be any way in which 
the difficulty could be overcome until the formation of the Stock Clearing 
Corporation, which now is able to act as an intermediary and issue assign- 
able transfer receipts which the banks will readily accept as collateral in 
place of the original certificates. 








Jason Westerfield in Defense of Policy of New York 
Stock Exchange in Opposing “Corners.”’ 


Jason Westerfield, Secretary of the Committee on Library 
of the New York Stock Exchange, in addressing th. Kiwanis 
Club in Brooklyn on April 24, defended the policy of the Ex- 
change in dealing with corners. According to the “Journal 
of Commerce,’”’ Mr. Westerfield, citing the attitude of a 
considerable section of the public toward the Stock xchange 
in the suppression of corners as illustrating the tendency of 
the public to be swayed by its emotions instead of being gov- 
erned by fact and reality, said: 


Some of our States have passed laws forbidding corners, as contrary to pub- 
lic welfare and public policy. I submit, therefore, that it follows that those 
who create a corner are acting contrary to public welfare and public policy, 
and that those who defeat or frustrate corners are aligned with justice. 

It is amazing to find any considerable body of public opinion and press 
applauding the engineers of a corner and denouncing the Stock Exchange, 
which, in not permitting its machinery to be perverted to a wrong use, is act 
ing in the interests of the public. 

Undoubtedly, public prejudice against ‘‘short selling’’ has much to do with 
clouding the true issues involved in ‘‘corner.’’ The ‘short seller’’ or 
*“*‘bear,’’ has, due largely to ignorance of his usefulmess, become the villain of 
the Wall Street drama. He has been persistently represented as the ruthless 
destroyer of values. And yet, how does he differ from the ‘‘bull,’’ other 
than the pessimist differs from the optimist? The ‘‘bull’’ buys in expecta- 
tion of selling later ata profit. Ifthe market were left entirely to the ‘‘bulls”’ 
we would have prices above values, whereas in the exclusive hands of the 
**bears’’ prices would be below values. Of the two, the latter is by all means 
the better alternative from the public standpoint, as disappointment comes 
from paying too much—never from paying too little. 








Proposed Extension of Wire Service of New York 
Curb Market. 


In referring to the proposed extension of the wire service 
of the New York Curb Market Association, so as to include 
all of the more important cities of the country, the New York 
“Times” of April 19 said: 


Plans for extending the quotation service of the New York Curb Market 
Association are being formulated and it is expected that a network of leased 
wires will connect it with all the principal cities of the country before the end 
of the year and that the service to such important centres as Chicago, Bos- 
ton, Philadelphia, Detroit and Pittsburgh will be inaugurated about the 
first of June. It is planned to connect these wires directly with the Curb. 
A line will be installed in the sending room of the Exchange to forward the 
quotations as they are officially approved by the committee in charge. 

Chicago and Pittsburgh will be the first of the large cities to be connected 
directly with the New York Curb Market but it is expected that Phila- 
delphia; Cleveland, Detroit and Cincinnati also will be served by the Chicago 
wire. Officials of the Curb Market Association said yesterday that more 
than 100 brokerage firms in both Chicago and Pittsburgh have contracted 
for the ticker service, and that many applications are on file from brokerage 
firms in other financial centres. 

There has been considerable agitation for some time by Western corre- 
spondents of Curb firms for a direct ticker service. These houses have been 
obliged to rely upon leased wires from their New York branches for Curb 
Market quotations, with many delays in transmitting the reports. The 
new arrangement will relieve this congestion and enable out-of-town traders 
to keep in closer touch with the market. 








Some Stock Exchange Houses Said to Have Decided to 


Discontinue Puts and Calls Trading With Outsiders. 

From the New York ‘‘Times’”’ of April 24 we take the fol- 
lowing: 

It was learned yesterday in the financial district that several large broker- 
age houses which are members of the New York Stock Exchange have de- 
cided to execute no more orders in the market based on puts and calls. 
The action has been taken by only a few of the large houses. It grows 
out of the investigation ordered about a month ago by the Business Con- 
duct Committee of the New York Stock Exchange into puts and calls. 
No official explanation for this investigation ever was given by Stock Ex- 





———— 


change authorities, but it was generally believed to be because of the devel 
opment of abuses which had crept into the trading in this class of paper 
during recent years. It was pointed out by one member of the Exchange 
yesterday that there is very little profit to the broker in the execution of 
a put or a call and that his responsibility in executing this order frequently 
very much outweighs the commission he may expect to make by putting or 
calling the stock. 

It is hardly likely that the exchange of puts and calls between members 
of the New York Stock Exchange will be abandoned as a regular practice, 
because of the convenience of this cog in the financial machinery in large 
market operations in particular stocks. It is likely, however, that it will 
become a general practice to decline the execution of commissions from out- 
siders, wherein there is any risk involved to the: house which accepts the 
commission. As an illustration of the risk taken by commission houses 
in accepting ‘‘paper’’ from customers, it was recalled yesterday by the head 
of one house that one of his customers purchased a call on 500 shares of 
United States Steel common and before leaving for an extensive vacation 
deposited the stock with the house with instructions that it be called when 
the paper showed a profit. Through some mixup the stock was not called 
and it became necessary for the house to reimburse its customer to the ex- 
tent of approximately $5,000. 


The communication of the Stock Exchange to members re- 
garding puts and calls was referred to in these columns 
March 3, page 885. 








Resolution of New York Curb Market Association 
Calling Upon Members to Report Transactions 
as Promptly as Possible. 


The following is from the New York ‘‘Times’”’ of April 18: 


At a special meeting of the Committee on Clearing House of the New 
York Curb Market Association yesterday a resolution was adopted that an 
exchange of exchange tickets shall constitute a comparison. The committee 
also adopted a resolution to the effect that it shall be the duty of every mem- 
ber to report each of his transactions as promptly as possible to his office. 
It shall be the duty of the seller of exchanged tickets to report at the office 
of the buyers not later than 4:30 p. m. on Monday, Tuesday, Wednesday 
and Thursday and on Saturday at 1:30 p.m. If not so exchanged by the 
time designated, the Clearing House sheet can be closed and the transaction 
becomes ex Clearing House. 








Reserve Banks May End Free Services. 


The following from Washington April 25 appeared in 


the “Journal of Commerce” of April 26: 

Elimination of the free services rendered member banks by Federal 
Reserve banks, it was disclosed to-day, is under consideration by the Federal 
Reserve Board as a part of the genearl change in policy by the system to 
be decided upon after D. R. Crissinger, Comptroller of the Ourrency, 
assumes office as Governor of the Board on May 1. 

Investigation of the possibility of putting an end to the expenses borne 
by Federal Reserve banks in handling the collections of notes, drafts, the 
storage of securities and other detail work for member banks has been in 
progress by the Board for some time and the matter was laid before the 
Governors of the twelve Reserve banks at their recent conference here 
with the Board. 

As a result of those discussions a committee of the Governors was ap- 
pointed to study the subject and make recommendations to the Board 
which would come up for action after Mr. Crissinger takes office and the 
Board is in a position to formulate permanent policies for the administration 
of the Reserve System. 

Par collection of checks, however, is excepted wholly from the proposal 
to put an end to the free services rendered by Federal Reserve banks. Par 
collection, it is recognized by the Board, has become virtually a fixed feature 
of Federal Reserve operations and there is no inclination on the part of 
Board members to precipitate the controversy which would arise if an 
attempt were made to charge for check collections. 

As to the other services performed by Reserve banks, the proposal! in 
its present shape contemplates the establishment of a fee system whereby 
charges could be made for handling ch. collection of notes and drafts, par- 
ticulariy where payable at business offices rather than at banks, and for 
the use of space in the Reserve banks for the safekeeping of valuable 
securities and the insurance charges accompanying such storage. 

Expenses borne by the Reserve banks in handling a large volume of mem- 
ber bank business transactions free of charge have become a considerable 
burden to the Reserve System, so that it is considered a virtual necessity 
that some rearrangement of the basis of these services be made, although 
the matter has been approached by the Board with considerable caution 
in view of the Congressional investigation now under way into the reasons 
for the failure of so many small country banks to enter the Federal Reserve 
System. ; 

In connection with the general economic condition of the country the 
question of a further advance in rediscount rates is very much in the air 
at the Federal Reserve Board. In some quarters the view is held that the 
present is the opportune time to begin a gradual easing forward of rates, 
It is believed that an advance of 4 of 1% above the present general level 
of 44% % would place the system more in line with commerciai rates. 








State Institutions Admitted to Federal Reserve System. 


The following institutions were admitted to the Federal 
Reserve System during the week ending April 20: 


Total 
District No. 2— Capital. Surplus. Resources. 
Amherst Bank, Williamsville, N. Y- $50,000 $15,000 $65,000 
District No. 11— 
First State Bank, Rochester, Texas- 25,000 6,000 32 305,769 








Institutions Authorized by Federal Reserve Board to 
Exercise Trust Powers. 


The Federal Reserve Board has granted permission to 


the following institutions to exercise trust powers: 
The Olement National Bank of Rutland, Vt. 
Bergen National Bank of Jersey City, Jersey City, N. J. 
The First National Bank of Summit, Summit, N. J. 
The State of New York National Bank, Kingston, N. Y. 
The Second National Bank of Parkersburg, Parkersburg, W. Va. 
The First National Bank of Santa Ana, Santa Ana, California. 
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J. R. Mitchell Withdraws from Federal Reserve Board. 


The withdrawal of John R. Mitchell of St. Paul from the 
Federal Reserve Board was presented to President Harding 
by Secretary Mellon yesterday (April 27), according to a 
Washington dispatch published in the New York “Evening 
Post”’ of last night, which added: 

The resignation of Mr. Mithcell, which was due to a desire to return 
to private business, create1 a second vacancy on the Board, the place 
held by the late Milo D. Campbell, the “‘dirt’’ farmer member, having 
not yet been filled. The President is expected to announce appoint- 

ments to both vacancies early next week. 

The place made vacant by Mr. Mitchell's resignation, it was said 
to-day, will be filled by a representative of the South, which now has no 
member on the Board. Mr. Mitchell has served about two years on the 
Board, having been appointed by President Harding in 1921. 

414% Discount Rate on Nine Months’#Agricultural 
Paper Adopted by Federal Reserve Banks of 


Chicago and Kansas City. 

A rediscount rate of 44%% has been established by the 
Federal Reserve banks of Kansas City and Chicago on agri- 
cultural and livestock paper having a maturity of between 
six and nine months. This rate for this class of paper now 
prevails in the case of nine of the Federal Reserve banks, viz.: 
the Reserve banks of Cleveland, Richmond, Atlanta, Chi- 
cago, St. Louis, Minneapolis, Kansas City, Dallas and San 
Francisco; at two of the Reserve banks—Boston and Phila- 
delphia—the rate is 5% for agricultural and livestock paper 
maturing between six and nine months. 














President Harding Reiterates Stand of United States 
Against League of Nations—Renews Plea for 
Joining of World Court. 

President Harding in an address in New York City on 
April 24 at the annual luncheon of the Associated Press at 
the Waldorf-Astoria indicated anew his position with re- 
spect to affiliation by the United States with the Permanent 
Court of International Justice of the League of Nations. 
Just before the adjournment of Congress in March the Presi- 
dent asked the Senate to consent to adherence by the United 
States to a protocol establishing the Permanent Court. Re- 
ferring this week to his message to the Senate and the mys- 
tery and misunderstanding and “protest and approval, . . 
of threatened muddying of the political waters” which had 
grown out of his proposal, Mr. Harding undertook further 
explanation of his suggestion. The President recalled the 
various party pledges since 1904, one of which (in 1916) 
said “we believe in the peaceful settlement of international 
disputes and favor the establishment of a world court for 
that purpose” and another in 1920 which pledged “the com- 
ing Republican administration to such agreements with other 
nations of the world as shall meet the full duty of America 
to civilization and humanity, in accordance with American 
ideals, without surrendering the right of the American peo- 
ple to exercise its judgment and its power in favor of jus- 
tice and peace.” 

Indicating that by these pledges there was no intention on 
the part of the Republican Party of having the United States 
become a party to the League of Nations, President Harding 
in his address of the 24th said: 

In compliance with its pledges the new Administration which came into 
power in March 1921 definitely and decisively put aside all thought of the 
United States entc.ing the League of Nations. It does not propose to 
enter now, by the side door, the back door, or the cellar door. I have no 
unseemly comment to offer on the League. If it is serving the Old World 
helpfully, more power to it. But it is not for us. The Senate has 


so declared, the Executive has so declared, the people have so declared. 
Nothing could be stamped more decisively,with finality. 


“Excessive friends of the League,” said the President, 
“have beclouded the situation by their unwarranted assump- 
tion that it [adherence to the court protocol] is a move to- 
ward League membership.” Let them,” he said, “disabuse 
their minds, because there is no such thought among us who 
must make our commitments abroad. And the situation is 
likewise beclouded,” he continued, “by those who shudder 
excessively when the League is mentioned and who assume 
entanglement is unavoidable.” Any entanglement, he said. 
“would first require an assent of the Senate and if by any 
chance the Senate approved of any entanglement the present 
Administration would not complete the ratification.” 
Frankly admitting that “there is one political bugbear,” the 
President alluded to his contention while a member of the 
Senate “for equal voting power on the part of the United 
States with any nation of the world,” and he said: 


In view of the fact that no nation can have more than one judge, it is a 
less formidable objection than when applied to the League as a super power, 
dealing with problems likely to abridge a member's national rights. I 
appraise the objection as one who voted against this disparity of power in 

* 





the League Assembly, but in the appraisal now I do not hesitate to say 
that if other great Powers can accept without fear the voting strength of 
British dominions, when they are without ties of race to minimize inter- 
national rivalries and suspicions, we ought, in view of the natural ties of 
English-speaking kinship, feel ourselves reasonably free from danger. 


The President observed that he “indulged the dream—nay, 
I have indulged the justified hope—that out of the interna- 
tional court might come the fulfillment of our larger aspira- 
tions. In the proof of its utility and a spirit of concord 
among nations might come that voluntary conference of na- 
tions out of which could be expected a clarified and codified 
international law to further assure peace under the law and 
bring nations that understanding which is ever the first and 
best guarantor of peace.” 

Reference to his recommendations to Congress for the 
building up of a merchant marine were made by the Presi- 
dent in his address of this week. “Since we cannot hope for 
Government aid of private ownership,” he said, “we pro- 
pose to do our best to organize and consolidate our lines and 
services, applying the lessons of experience which cost us 
hundreds of millions in operation alone, and then offer them 
for sale. If we cannot sell, we are going to operate, and 
operate aggressively, until Congress inhibits such a course.” 

Alluding to the lack of party loyalty which has made 
“party sponsorship in Government less effective than it was,” 
the President among other things said: “I like the party 
government where purposes are reached in the reasoning of 
honest representation, and I like a party which is commis- 
sioned to govern, to strive in good conscience and all loyalty 
to keep the pledges which brought it popular approval.” 
“Our drift to-day,” said the President, “is toward pure de- 
mocracy and no pure democracy ever long survived.” The 
President’s declaration that the United States does not pro- 
pose to enter the League of Nations now, “by the side door, 
or the back door, or the cellar door,” comes during the cam- 
paign in the United States of Lord Robert Cecil in behalf of 
the League, a reference to which appeared in our issue of 
April 7, page 1486. President Harding’s message asking the 
Senate to consent to adherence by the United States to the 
protocol of the International Court was given in these col- 
umns March 3, page 889. The following is the President’s 
address of April 24: 


Mr. President, Members of the Associated Press and Guests: It is in- 
evitable that the President, who happens to be a newspaper man, appearing 
before a newspaper gathering, must talk some kind of shop. I am will- 
ing to make the confession that I would rather talk newspaper shop to 
you than anything else. I believe I could do it helpfully sometimes, be- 
cause I have had my viewpoint about journalism broadened while twisting 
around occasionally in the Executive chair. Frankly, I have never squirmed 
under the criticism, but I have sometimes been appalled at inaccuracy of 
statement, and if 1 were going to lecture on journalism my theme would 
be ‘‘a little less eagerness and much more of accuracy.”’ 

Not so very long ago I returned from a Southern vacation and picked up a 
copy of a very friendly publication, and in a story on the first page was 
the statement that during my trip South I had broken eight of my 
golf sticks and was in the process of having them replaced. Now, that 
was not very serious to the country, but it put me out of the duffer class 
and in amoung the dubs, and I resented it. Nobody breaks eight golf 
sticks in five weeks. It cannot be done. And yet, as one of the three 
golf-playing Presidents, I have been crucified as a destroyer of sticks, eight 
in number in five weeks. 

During the closing days of the last session of Congress I sent to the Sen- 
ate a communication asking its advice and consent to the adherence by the 
Government of the United States to a protocol] establishing an Interna- 
tional Court of Justice. Out of this simple, natural, normal proceeding 
has developed so much of mystery and so much of misunderstanding and 
so much of protest and approval and so much of threatened muddying of 
the political waters that I welcome this opportunity on so appropriate an 
occasion to reveal to the American people both the purpose and the motives 
impelling. 

Ours is popular Government through the agency of political parties, and it 
must be assumed that the course of the successful party, which is at the 
same time an honest party, must be fairly charted by the platform of 
that party and by the utterances of its candidates when appealing for 
popular approval. And on that assumption it is seemly to recall now 
the declarations of the party in power relative to the promotion of inter- 
national relationships. As a matter of fact, our Republic began its ex- 
pansion of influence and participation in world affairs under the gentle and 
martyred McKinley, and in his days political parties were beginning to 
speak of arbitration and promoted international friendships and expanded 
influence. 

In 1904 the national platform of the Republican Party said, ‘‘We favor 
the peaceful settlement of international differences by arbitration."" Four 
years later, in the national convention of 1908, the party in its platform 
alluded to the progress made in keeping faith with the previous declaration, 
and said—I quote: 

“The conspicuous contributions of American statesmanship to the cause 
of international peace so strongly advanced in The Hague Conferences are 
occasions of just pride and gratification. . . . We endorse such 
achievement as the highest duty of a people to perform and proclaim the 


obligation of further strengthening the bonds of friendship and good-will 
with all the nations of the world.” 


Then, in 1912, the Republican platform—the national platform—made a 
very substantial declaration relating to an international court of justice. 
I quote again from the party covenant of faith: 


“Together with peaceful! and orderly development at home, the Repub- 
lican Party earnestly favors all measures for the establishment and pro- 
tection of the peace of the world, and for the development of closer relations 
between the various nations of the earth. It believes most earnestly in 
the peaceful settlement of international disputes and in the reference 
of all controversies between nations to an international court of justice.’’ 
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The next formal and solemn pledge was made in 1916. 


I quote again: 


lhe Republican Party believes that a firm, consistent and courageous 
foreign policy, always maintained by Republican Presidents in accordance 
with American traditions, is the best, as it is the only true way, to preserve 
peace and restore to us our rightful place among nations. We believe in the 
peaceful settlement of international disputes, and favor the establishment 
of a world court for that purpose.”’ 


In 1920 the question of our foreign relationship was very acute. The 
Senate had rejected the Versailles Treaty and the League of Nations pact. 
The convention at Chicago voiced its approval of the rejection but was un- 
willing to pledge aloofness from the world. Therefore it said in its plat- 
form pronouncement: 

“We | ony the coming Republican Administration to such agreements 
with other nations of the world as shall meet the full duty of America 
to civilization and humanity, in accordance with American ideals, without 


surrendering the right of the American people to exercise its judgment 
and its power in favor of justice and peace.”’ 


As a participant in the making of some of these platforms, and as the 
banner bearer in one campaign, I have the right to believe they spoke 
the party conscience so plainly that it is not easy to misconstrue. 

But there are other utterances which it is seemly torecall. I allude to the 
interpretation of the platform by the candidate in 1920. On Aug. 28 1920, 
speaking on the League of Nations proposal, [ said frankly and very defi- 
nitely I did not favor the United States entering the League of Nations. 
It was declared then that the issue, as defined between the candidates, in- 
volved the disparity between a world court of justicé, supplemented by 
world association for conference, on the cne hand, and the Council of the 
League on the other. And quoting further from the same address I recall 
that I said: 


“The one is a judicial tribunal to be governed by fixed and definite prin- 
ciples of law, without passion or prejudice. The other is an association of 
diplomats and politicians whose determinations are sure to be influenced 
by considerations of honest expediency and national selfishness. One a 
Government of laws and one a Government of men.’’ 


And in that same address I commended The Hague Tribunal. 
paragraph is particularly appropriate to quote afresh. I quote: 

“I believe humanity would welcome the creation of an international asso- 
ciation for conference and a world court, whose verdicts on justiciable 
questions this country, in common with all nations, would be willing and 
able to uphold. The decision of such a court, or the recommendations of 
such a conference, could be accepted without any sacrificing on our part or 
asking any other Power to sacrifice one iota of its nationality.” 


So much for political party history. I have quoted it because I believe in 
keeping the faith. If political parties do not mean what they say, and if 
political candidates do not mean what they say, then our form of Govern- 


ment, our form of popular Government, is based on fraud and cannot hope 
long to endure. 


One 


Does Not Propose to Enter League by Any Door. 

In compliance with its pledges, the new Administration which came into 

ower in March, 1921, definitely and decisively put aside all thought of 

} «United States entering the League of Nations. It does not propose to 
enter now by the side door, or the back door, or the cellar door. 

I have no unseemly comment to offer on the League. If it is serving the 
Old World helpfully, more power to it. I would welcome the demonstra- 
tion of its utility in a condition which loudly calls for help. But it is not 
for us. The Senate has so declared, the Executive has so declared, the 
people themselves have so declared. Nothing could be stamped more 
decisively with finalitv. 

And in further keeping of the faith, the Administration made a treaty 
of peace with Germany, a just treaty, which so impressed our war-time 
enemy that when we came later on to set up a mixed claims commission 
to settle the claims of American national against Germany, that Nation 
named one Commissioner, we named one, and then, for the first time 
in the history of international relationships, Germany asked us as a con- 
tending Nation to name the umpire, the third member, whose vote would 
decide all differences. I know of no like tribute to a nation’s fairness in 
all the records of history. 

Then in the fulfillment of the pledgeof free conference, the inte: national 
conference on the Limitation of Armaments was called, not in haste, not be- 
cause some one was prodding, but as early as the barriers to success could 
be removed. The spirit of thet conference and the achievements wrought 
have been written into history and will grow immeasurably beyond the 
almost universal popular favor already accorded. There was not alone 
the triumph of reducing naval armaments, and ending Competition which 
was leading to oppressive naval strength, and adding staggering bur- 
dens to the treasuries of competing powers not alone the removal of every 
war cloud and every reason for conflict in the Pacific, so that now accord 
and concord abide, where suspicion and fear had previously dwelt, but 
we give an example to the world of the conference way to peace, which time 
will appraise as the supreme accomplishment. 

Hardly had that gratifying work been accomplished before the Adminis- 
tration began its endeavors for further fulfillment. Meanwhile an inter- 
national Court of Justice had been established. It was an agency of peace- 
ful settlement which had long been sought. Its establishment previously 
had failed because no agreement had been possible over the methods of 
electing judges. The existence of the League of Nations offered a solution. 
Almost all the members of the League had signed the protocol establishing 
the court. The members of the Council ,in which the larger powers have 
permanent representation, afforded one voting body with a veto on the mem- 
bers of the Assembly, consisting cf representatives of all nations, and mem- 
bers of the Assembly could have 2a veto on the larger powers permanently 
represented in the Council. Here was a device for electing judges which 
removed the heretofore unsolvable problem of a satisfactory means of select- 
ing them. Not the Council, but the nation members thereof, must vote in 
majority for the same candidates for which members of the Assembly vote 
in majority, else the election is void until a conference points the way to an 
agreement. 

The court was established and is functioning. An American judge sits 
on the court, though we had no part in choosing him. 

Under the provisions of its establishment the United States can apply 
for a court decision on any justiciable question, even as any nation partici- 
pating in the court's establishment. Perhaps the court is not all that some 
advocates of the court plan would have it to be, but it is in a large measure 
the fulfillment of an aspiration we long have boasted for the United States 
of America, so I thought and I still thiak we ought to be a party to the 
agreement and assume our part in its maintenance and give to it the benefit 
of such influence as our size and wealth and ideals may prove to be of 
use to it. 

Our Method of Entrance. 


For mere eligibility to appeal to the court nothing was needed. But it 
did not seem fair to seek its advantages without accepting all becoming 
responsibilities, and here developed the stumbling block. Naturally, we 
should wish to participate in selecting the judges, and the electors desig- 
nated were members of the League. We had no thought of joining the 
League, we sought nene of its offerings and wil! accept none of its obligations. 





The President could propose no solution to the signatory powers, because 
the world had witnessed in disappointment the spectacle of an Executive 
proposing and the Senate disposing. It was not desirable to make some 
proposal abroad that could not be carried out. Indeed, none would be 
considered, and it was not pleasing to think of asking the Senate’s consent 
to a program to which the nations concerned would not agree. So, very 
informally and very discreetly, and over a considerable period of time, the 
situation was felt out, and when satisfied that there was an appropriate 
course of action without connection with the League, provided the Senate 
consented, I proposed adherence to the court protocol, and asked the 
Senate’s consent. 

The documents speak for themselves. It was pointed out that no rights 
under the League and no obligations of the League would be incurred, but 
to make certain that we would not be involved, the letter of the Secretary of 
State suggested suitable reservations to afford ample guaranty. 

There is the complete recital. It is in harmony with platform pledges, 
with candidatorial promises, and, I believe, in harmony with American 
aspirations. The Senate’s decision was hardly to be expected amid the 
enormous pressure of business incident to the closing weeks of the short 
session. But I felt that the Senate, the country, and the friendly nations 
whose counsel we had sought, were entitled to know that our gestures 
abroad were sincere, and that our own people should know that there are 
no secrets about our purposes at home, once they are matured. 


Not a Move Toward Joining League. 


Excessive friends of the League have beclouded the situation by their 
unwarranted assumption that it is a move toward League membership. 
Let them disabuse their minds, because there is no such thought among 
us who must make our commitments abroad. And the situation is likewise 
beclouded by those who shudder excessively when the League is men- 
tioned, and who assume entanglement is unavoidable. Any entanglement 
would first require an assent of the Senate, and if by any chance the Senate 
approved of any entanglement, the present Administration would not 
complete the ratification. If, in spite of these statements, uttered with full 
deliberation, there are excessive and unfounded objections on the one hand 
or utterly unjustifiable apprehensions on the other, I know of no words 
fittingly to apply. 

Frankly, there is one political bugbear. When we discussed the League 
of Nations and its rule of force, with its superpowers through a political 
Council and Assembly, I myself contended as a Senator for equal voting 
power on the part of the United States with any nationinthe world. With 
her Dominions members of the League Assembly, the British Empire will 
have six votes in that branch of the court electorate, but it has only one 
in the electorate of the Council. In view of the fact that no nation can 
have more than one judge, it 1s a less formidable objection than when ap- 
plied to the League as a superpower, dealing with problems likely to abridge 
a nation’s rights. I appraise the objection now as one who voted against 
this disparity of power in the League Assembly, but in the appraisal now 
I do not hesitate to say that if other great Powers can accept without fear 
the voting strength of the British Dominions, when these great Powers are 
without the ties of race to minimize international rivalries and suspicions, 
we ought, in view of the natural ties of English speaking kinship, feel our- 
Sclves reasonably free from danger. 


Prefers Law to Politics. 


The perfected court must be a matter of development. I earnestly com- 
mend it because I think it is a step in the right direction toward peaceful 
settlement of judiciable questions, toward the elimination of frictions 
which lead to war, and a surer agency of international justice through the 
application of law than can be hoped for in arbitration which is influenced 
by the prejudices of men and the expediency of politics. 

We can do vastly more to perfect it in the capacity of an adherent than 
in an aloofness in which we arrogate to ourselves a right to say to the world: 
‘‘We dictate, but never comply.’’ ‘I would yield none of our rights; none 
of our nationality, but would gladly give of our influence and our Co- 
operation to move forward and upward toward that world peace and that 
reign of justice which is infinitely more secure in the rule of national honor 
than in national or international force. 

I have indulged the dream, nay, I have indulged the justified hope, that 
out of the international court might come the fulfillment of our larger 
aspirations. In the proof of its utility and a spirit of asncord among 
nations might come that voluntary conference of nations out of which could 
be expected a clarified and codified international law to further assure 
peace under the law, and bring nations that understanding which is ever 
the first and the best guarantor of peace. 

I would not have it thought that I hold this question paramount to all 
others confronting our Government. I do not hold it a menace to the 
unity of any political party. It is not to be classed as a party question, 
but if any party, repeatedly advocating a world court, is to be rendered 
by the suggestion of an effort to perform in accordance with its pledges, 
it needs a new appraisal of its assets. 

Our problems at home invariably call for our first consideration. Our 
own house must be kept in order before we can be large contributors to world 
progress or measurably helpful to humanity. But I have little patience 
with the contention of those who believe that large commercial advantages 
will attend our larger assumption of world responsibilities. Nations are 
not engaged in bartering their trade advantages for larger fellowships. 
We do not do it ourselves, and we need nov ask what we do not give. Com- 
merce is the very life blood of every people’s existence, and a nation’s 
commercial opportunities are valued little less than the security of its 
citizenship. 

A restored Europe, with less consumption in conflict and more production 
and consumption in hopeful peace and banished hate, would add to the 
volume of world commerce, and we would gladly acclaim such a restoration. 
Our influence and our helpfulness are ready whenever they will avail, but 
we cannot intrude where we ourselves would resist intrusion. 

Our position commercially is gaining in strength, because we are free from 
political entanglements and can be charged with no selfish designs. In 
the making of new pacts and the remaking of old, which is ever going on, 
we ask no more and we expect no less than the equal part which we are 
ever ready to grant to others, and that position is absolutely unassail- 
able. The nation which grants justice may confidently ask it, and the world 
—social, political and commercial—which would promote justice through 
association or judgment of its court must practice justice in its daily trans- 
actions. 

In reciting the progress of the fulfillment in our foreign relations I have 
omitted to make reference to one, and that is to enlarged and fuller under- 
standing with all the republics of the Western Continent. And I like to 
say that your Government has been instrumental in wiping out the various 
causes of contention and conflict in the Western world and has to-day but 
one difficult situation left, and happily that with Mexico is nearing its 
solution. | 

I made allusion in the beginning to political charts and the good faith of 
political parties. Sometimes there must be a variation from the charted 
course, because of the unexpected development of impassable shoals. This 
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Administration, pledged by a sponsoring party for more than a quarter of 
a century of reiteration to the building up of a merchant marine, was unable 
to secure the enactment which was believed to be the way to fulfillment. 
But it would be a pitiably small Administration which would surrender the 
aspiration for an American merchant marine and scrap or sacrifice our great 
merchant fleet in a pique of disappointment over the Senate’s failure to 
give approval. 
Merchant Marine. 

For security of defense, for the avoidance of such extravagant and 
ineffectual outlay in the case of future wars as we experienced in the last, 
and for the promotion of our commerce and our eminence on the seas, I 
believe still a great merchant marine to be an outstanding American require- 
ment. And since we cannot hope for Government aid to private ownership, 
we propose to do our best to organize and consolidate our lines and services, 
applying the lessons of experience, which cost us hundreds of millions in 
operation alone, and then offer them for sale. If we cannot sell, we are 
going to operate and operate aggressively until Congress inhibits such a 
course. 

Confessedly, this is a contradiction of the proposal to have less govern- 
ment in business and more business in government; but if We cannot get 
out of the shipping business in a practical way and be assured of privately 
owned and privately operated shipping, it is the business of Government to 
conserve our shipping assets and make for our self-reliance on the high seas. 


Lack of Party Loyalty. 


One more thought, little expected on this occasion, I am sure, but partic- 
ularly appropriate before a highly representative body of the American 
press. I know from experience how a newspaper man confidently prints 
opinions on public affairs. He has a marked advantage because he is seldom 
called upon to make good unless he happens to be elected President, and 
apparently no newspaper man was ever put to that test before. You have 
been saying a lot about the failure of Congress and the lack of team work 
between the Executive and the Congress, and many of you have deplored 
that there is not some strong man in the White House to make Congress 
do his bidding. 

But a great change has taken place, vitally influencing the work of 
administrative and legislative fulfillment. This effectiveness is no longer 
influenced by war stress or Presidential personality. The great change has 
come about unawares, and as molders of public opinion you have ignored 
the fundamental reason. It is the change in our political system, the rulec 
of the primaries, the drift toward pure democracy, and the growing im- 
potence of political parties. We have got away from the representative 
system, we have reached a point where the lack of party loyalty has made 
party sponsorship in government less effective than it was. We have come 
to the time when a party platform is regarded by too many men in public 
life as even less important than a scrap of paper, and groups or blocks are 
turned to serve group interests, and many individuals serve their own, 
while contempt for party conference or caucus has sent party loyalty 
pretty much into the discard. 

I believe in political parties. They were the essential agencies cf the 
popular Government which made us what we are. We were never perfect, 
but under our party system we wrought a development under repre- 
sentative democracy unmatched in all proclaimed liberty and human 
advancement. We achieved under the party system, where parties were 
committed to policies and party loyalty was a mark of honor and inspiration 
toward accomplishment. Nowadays, in many States, party adherence is 
flouted, loyalty is held to be contemptible and nominations for office are 
often influenced by voters enrolled under an opposing party banner, and 
platforms are sometimes the insincere utterances of expediencey, influenced 
by nominees rather than by advocates of principle. 

Let no one misconstrue me. I am not advocating the abandonment of 
the primary which gives to every voter a voice in nominating men for 
office and determining party policy. I would carefully preserve and safe- 
guard it against the old time abuses which impelled its adoption, but I 
would make it an agent of indisputable party expression rather than a 
means of party confusion or destruction. I like the inculcation of loyalty, 
the pride of association, and the inspiration to accomplishment. I like the 
party government where purposes are reached in the reasoning of honest 
representation, and I like a party which is commissioned to govern to strive 
in good conscience and all loyalty to keep the pledges which brought it 
popular approval. 

Drift Toward Democracy. 


Our drift to-day is toward pure democracy, and no pure democracy eve” 
long survived. We talk solemnly and earnestly about preserving our world 
civilization. I have every confidence in its survival, but it may only be 
assured by human kind reaching the proper appraisal of the secure avenues 
of twenty centuries of human progress. In our America we have the 
freest and the best press in the world. In its power of to-day only the 
press can sound the warning and reason to that conviction which will enable 
us to play our full part in this work of preservation. 








Senatorial Attitude Toward President Harding’s 
Advocacy of World Court Adhesion. 


Stating that Representative Wood of Indiana, Chairman 
of the Republican Congressional Campaign Committee, had 
called on President Harding on April 20 in the hope of per- 
suading him that it was bad politics to advocate American 
membership in the League of Nations Permanent Court of 
International Justice, but that he found the President as de- 
termined as ever to press his proposal, special Washington ad- 
vices to the New York “Times” on the 20th inst. added: 

Mr. Wood admitted after his visit that the President had not weakened in 
his advocacy of American participation in the Court. 

Later Elihu Root called on President Harding. He was in Washington to 
attend the annual meeting of the Executive Committee of the Carnegie en- 
dowment for international peace. He stayed with President Harding half an 
hour, but all he cared to say about his call was that he had come to pay his 
respects. As a member of the commission appointed by the League of Na- 
tions to prepare a plan for the Permanent Court of Justice, Mr. Root’s views 
are of value to the President in his plan to press his proposal of American 
participation in the Court. 

Although the President will not start on his tour to Alaska for two months 
he has already begun gathering material for the speeches he is to make, and 
it is supposed that he took advantage of Mr. Root’s call to obtain data to sup- 
port the arguments he will advance in favor of this Government joining the 
Court. 

Representative Wood in his talk with Mr. Harding insisted that the Presi- 
dent’s continued advocacy of American participation in the World Court 
would cause a split in the party or deprive it of a clean-cut issue next year. 
The Democrats, he said, seemed generally favorable to the President’s pro- 





posal and if the President continued to advocate American membership in 
the Court the Republicans would lose the advantage of a contest with the 
Democrats over the League of Nations. 

According to what Mr. Wood said afterward, he told the President that 
while he was presenting only his own views he was sure that they were shared 
by many in the party. He said a recent visit to Indiana had furnished evi- 
dence that in that State and elsewhere in the Middle West oppostion was 
strong to American participation in any organization created by the League 
of Nations. To the newspaper men, after he had left the President, Mr. 
Wocd said that he did not see how the World Court could be separated from 
the League in the minds of the American people. He conceded that many 
believed in an international tribunal for the settlement of disputes between 
nations, but these were of the opinion that such a tribunal should be a body 
independent of the League. 

What President Harding said to Mr. Wood was not disclosed, but the un- 
derstanding is that he countered Mr. Wood’s argument with the assertion 
that opposition to American participation in the court was due largely to 
misunderstanding, particularly of the conditions of American membership. 
The impression was given that the President would soon make a statement 
or a speech that would clarify the conditions under which this Government 
would obtain ynembership and prove that joining the Court would leave the 
United States free from connection with the political functions of the League. 

What Representative Wood was told at the White House is in accord with 
the understanding of President Harding’s position. He has refused to be 
swerved from advocacy of American participation in the Court by the oppo- 
sition that has developed among prominent Republicans. Efforts to persuade 
the President that he should not press the court issue have found him more 
determined to accept full responsibility for the proposal. 


A reversal of the above Senatorial attitude toward Presi- 
dent Harding’s views was reported in a Washington dispatch 
to the New York “Times” of April 25, from which we quote 
the following: 


President Harding’s World Court speech in New York yesterday has had 
a remarkable over-night effect. According to the talk of some Republican 
Senators beforehand, the party was about to be split to pieces over the court 
issue. To-day there is a different feeling. Some of those who saw party 
disaster coming think now that there has been a good deal of a tempest in a 
teapot. 

The President’s stand for American participation in the World Court has 
frightened some of the pronounced party critics of this policy. Apparently 
those who were predicting a party split had the idea that they had con- 
vinced the President that he should modify his proposal. But the President 
has shown that he intends to stick to his World Court policy through thick 
and thin. He has demonstrated the efficacy of a courageous stand and justi- 
fied what some friends have been saying—that he will get further politically, 
inside his party and out, by a square stand-up fight than by showing his char- 
acteristic consideration for the feeling of opponents. 

So marked was the change of sentiment in Senate circles to-day that pre- 
dictions were heard that the protocol sanctioning American membership in 
the World Court would be adopted by a large majority. 

One Republican Senator, who has been foremost in comtending that the 
party faced a serious breach over the World Oourt proposal, acknowledged 
that the opposition was subsiding. There was not likely to be a split, he 
said. He found some comfort in the suggestion that the issue might be set- 
tled by compromise, meaning, it was understood, that the protocol would 
have a considerable number of reservations attached to it. | 











David Jayne Hill Says World Court Advocated by 
President Harding Is Not Court to Which 
Republican Party Pledged Itself. 


The following special dispatch from Washington April 19 


appeared in the New York “Herald” of the 20th inst. : 

The International Court into which President Harding and Secretary of 
State Hughes advocate the entry of the United States is not the universal or 
World Court of Justice to which the Republican Party pledged itself in its 
last platform. It is subsidiary to the League of Nations and limited by the 
League. 

This was the verdict on the Harding-Hughes proposal given to the New 
York ‘“‘Herald”’ to-day in a statement prepared by Dr. David Jayne Hill, one 
of America’s best known authorities on Governmental and juridical affairs 
and one of the country’s leading lawyers. 

Dr. Hill was American Ambassador to Germany in 1908-1911 and a mem- 
ber of the permanent administrative council of The Hague Tribunal. He 
takes the position that the Court proposed in the protocol sent to the Senate 
is limited in jurisdiction by the fact that the League of Nations is a limited 
organization and not a universal one. To apply the name ‘‘world’’ court to 
this body is to misname it. Adhesion to this protocol, he said, while the 
Court itself might have some utility, would mean that the United States had 
adopted a ‘‘secondary proposal’ and had abandoned the American ideal for a 
world court in the proper sense of the term. It would mean, in effect, the 
abandonment of American leadership in the development of international 
law. 

Urges Real World Court. 

Dr. Hill would regard this as a “humiliation,” as it would mean accept- 
ance by the United States of a place in the rear of its own conceptions of 
what a world court should be. He believes it is incumbent on President 
Harding to abandon al! half-way measures and compromises and assume lead- 
ership in establishing a real world court as proposed in the last Republican 
platform. There is still time, he said, to adopt this course. 

So far as involving connection with the League of Nations is concerned, Dr. 
Hill takes the view that American entry into the Court under this protocol 
probably would be the signal for the beginning of a new campaign of pressure 
to get us into the league on the assumption that “if this, why not more?’’ 
He does not, however, regard this as the most important phase of the ques- 
tion. 

Dr. Hill’s statement on the Harding-Hughes protocol follows: 

“I was always, since I began to think upon the subject, favorable to the 
organization of a world court, but in my opinion a world court would be of 
little value without a world law sufficiently developed and sufficiently clear 
to be generally recognized as binding. 

, Would Unite AU Powers. 


“Such a law can never be produced by a few nations acting apart from the 
others. International law is a matter of general consent and ought to be a 
matter of universal assent. This implies the existence of a world organiza- 
tion including all generally recognized sovereign Powers. They alone are 


capable of establishing world law and they alone are capable of establishing 
a world court in the true and proper sense. 

“As a political alliance, the League of Nations under its present covenant 
is not a world organization in the juridical sense, and while ite court may 











APRIL 28 1923.] 


THE CHRONICLE 


1851 





—— 
wes 





not be without utility, it is not and cannot be the world court to which the 
policy of the United States has aspired. 

“It would have been well after the promises made in the last Republican 
platform if the present Administration had availed itself of its opportunity 
to take the lead in establishing a world court and a world law in continua- 
tion of the policy of the party and the country as previously proposed. 

Wants America to Lead. 


“In my opinion it may not now be impossible for that leadership to be 
asserted. Personally, I greatly desire it to be and I believe it to be the desire 
of the great majority of my fellow citizens. I cannot in good conscience, at 
this time, repudiate the tendency manifested toward the attainment of this 
ideal, but I should deeply regret to have it recorded in the history of inter- 
national progress that the United States has so far lost its leadership and so 
far agreed to a secondary proposal as to lose sight of our great ideal. It 
would be to me a humiliation to see the United States take a place in the 
rear of its own conceptions by attaching itself in some manner to a plan 
that has been repudiated by a great part of the American electorate. 

“I am, therefore, in favor of abandoning now all half-way measures and 
compromises and of stating fully and clearly the aspirations for a world or- 
ganization and a world court, which I believe would meet the full approval 
of an overwhelming majority of both the legislative parties.” 








United States Advised by British Lecturer to Stay Out 
of Europe—France Described as ‘Greatest 
Armed Camp of Europe.”’ 

The following is from the New York “Times” of April 22: 

Shaw Desmond, British lecturer, sailed for home yesterday on the “Ohio” 
of the Royal Mail Line, after a tour which took him to the principal cities 
of this country. He described Europe as an armed camp. 

“They are at work night and day in almost every country of Europe pre- 
paring for another war,” he said. ‘‘Civilization is seriously menaced. The 
next war will be a more or less passionless one in which deadly gases and 
dirigibles will play a predominant part.’’ 

Mr. Desmond said the greatest armed camp in Europe was France, which 
was determined that Germany should pay all she owed. | 

“The only hope of the world is the United States,” he said, “but she must 
stay out of Europe. She must be careful not to be ensnared by diplomats.”’ 








Census Bureau’s Report on Cotton Spinning for March. 


The Department of Commerce at Washington on April 21 
announced that, according to preliminary figures compiled 
by the Bureau of the Census, there were 37,308,713 cotton 
spinning spindles in place in the United States on March 31 
1923, of which 35,500,518 were operated at some time during 
the month, compared with 35,307,707 for February, 35,240,- 
853 for January, 1923, 34,968,440 for December 1922, 
34,664,630 for November, 32,499,324 for August, and 31,- 
872,842 for March 1922. 


The aggregate number of active spindle hours reported for 


the month was 9,531,002,951. Based on an activity of 27 
days, for 8.74 hours per day, the average number of spindles 
operated during March was 40,339,029 or at 108.3% capacity 


on a single shift basis. This number compared with an 
average of 40,847,845 for February, 40,008,203 for January, 
37,658,116 for December, 39,469,039 for November, 34,041,- 
028 for August, and 33,076,804 for March 1922. The aver- 
age number of active spindle hours per spindle in place for 
the month was 255. The total number of cotton spinning 
spindles in place, the number active, the number of active 
spindle hours and the average spindle hours per spindle in 


place by States, as reported by the Census, are shown in 
the following statement: 

Active Spindle Hours for 
~March 
Arge. per 

Spindle 
in Place. 
255 
314 
210 
291 
229 
323 
233 
197 
192 
204 
277 
324 
173 
235 
317 
270 
250 
266 








—Spinning Spindles-— 
Active 
During 
March. 
35,500,513 
16,065 554 
19,434,964 
1,271,365 
1,319,410 
2 643 673 
1,132,291 
10 925,388 
1,349,231 

431,812 
966 O82 
5,378,465 
153 ,.898 
2.729.717 
5,078,421 
432 ,036 
609,313 
1,079,411 


In Place 
State— March 31. 
United States 37 308,713 
Ootton-growing States_16.313,156 
All other States 20 995,557 
1,328 ,602 


Total. 
9,531,002,951 
5.116,.534,762 
4,414,468,189 

386 689,258 
315,417,147 
$69 681,186 
265 ,.723 ,622 
2,361 ,882,758 
278,206,681 
91,346,927 
284 308.549 
1,763 627,733 
34.888 ,519 
679 327,790 
1,619,432 566 
118,315,904 
156,875,664 
305 ,278 ,647 


1,140,840 
11,993 ,961 
1,449,319 
446 3884 

1 024,916 
5,438,458 
201,495 
2,886,518 


New Hampshire 
> & 


Pennsylvania 
Rhode Island 


Virginia 
All other States 








J. S. Wannamaker’s Protest Against Agricultural 
Department’s Cotton Acreage Report—-Answer 
of Secretary Wallace. 

A proposal for a national conference of 1epresentatives of 
agriculture and friendly allied interests to meet in Washington 
to protest against the Department of Agriculture report on 
the probable acreage of principal crops was made in a tele- 
gram sent to Norman Mayer & Co., of New Orleans, by 
J. S. Wannamaker, President of the American Cotton 
Association, and made public at St. Matthews, S. C., on 
April 23, according, to Associated Press advices published in 
the Raleigh ‘““News and Observer” of the 24th: 








The same advices also stated that in another telegram sent 
to the same firm on April 21, Mr. Wannamaker says that 


he can find ‘‘no law, either human or divine, justifying 
action of the Government in issuing reports this morning 


showing acreage increase in cotton of approximately 12%.”’ 
The Associated Press accounts in the Raleigh paper of the 
24th also had the following to say: 


Would Cut Acreage. 


In the telegram proposing calling of a national conference, Mr. Wanna- 
maker says that he has received urgent requests from all cotton growing 
States that he make an appeal to the cotton producers that they plow out 
33% of the cotton already planted and plant such lands in food crops. 
It is also proposed, he says, that one-third of any additional land they may 
intend to plant in cotton be diverted to food crops ‘‘so as to drastically 
reduce cotton acreage.’”’ 

Other protests received, he says, state that cotton is selling below the 
cost of production, ‘‘regardless of the fact that we are facing acute cotton 
famine’’; that the law of supply and demand is not allowed to function; that 
the action of the Government in issuing the acreage report is illegal, and 
that labor migration has increased, pointing to the inevitable certainty 
that it will be impossible to cultivate and harvest the crop that ‘“‘the Govern- 
ment has indicated as a guess by the report will be planted.’’ 


Gets Co-operation. 


“*T have assurance,’’ he continues, ‘‘that I can secure co-operation of the 
agricultural West and co-operation of agricultural interests from other 
sections of the nation for a joint national conference in Washington as a 
protest against the Government policy of interfering with prices of agri- 
cultural products. The grain-growing West urges joint co-operation in 
reduction of acreage West and South as a matter of mutual protection, it 
being realized that the price of cost plus a reasonable profit is necessary for 
the very existence of our agriculture. Have assurance full co-operation 
of leaders in various organizations and prominent representatives from vari- 
ous lines of industry.’’ 

In the other telegram he asserts that ‘‘the agricultural department of 
the United States practically forces the cotton-producer of America to 
comply with the mandates of the foreign spinner wherein he protests 
against the statement that the white women of the South should not be 
forced to produce cotton for the purpose of furnishing the world with cheap 
cotton by issuing a report on acreage without previous notice, without prece- 
dent and without law. Such a report is purely a guess, it being absolutely 
impossible to secure accurate information at this time as to the amount 
of acreage to be planted in America in 1923.’’ 


Action Is Denounced. 


The action of Government officials in making public the crop and 
acreage reports of eighteen economists to the Department of Agriculture, 
in which planting intentions of farmers were forecast, was denounced as 
a measure ‘in behalf of the gamblers,’’ who faced heavy losses through 
selling cotton they did not own, in a statement by Mr. Wannamaker. 

“These economists must be mind readers,’’ Mr. Wannamakers aid, 
‘‘because they profess to tell us what the farmers ‘intend’ to plant and 
in addition they must be readers of the future, because they tell us what 
nature is scheduled to do in connection with the crops during the coming 
months.’’ 

Making public a Government forecast at this time, the cotton asso 
ciation head asserted, is unprecedented in this country for at least 50 
years, the first regular forecast not being due until July. Last year, 
he continued, Department of Agriculture officials refused the requests 
of cotton interests that the probable decrease in acreage be estimated 
early in the year. 

Mr. Wannamaker questioned the authority with which these ‘“‘economists, 
prophets and mind readers’’ spoke in regard to the crops, declaring that 
he doubted them having sufficient information upon which to base a 
dependable statement of conditions. 


Natural Corner. 


There exists now, he declared, a ‘‘natural corner’’ in cotton due to the 
law of supply and demand, which law is governed in this case by the con- 
sumption and production factors. Consumption is overlapping produc- 
tion, he said. The visible supply of American cotton is only 1,974,528 
bales, acording to Mr. Wannamaker, while, he asserted, the mills of the 
world are using it at the rate of a million bales a month. The result is 
the ‘‘natural corner,’’ he said. 

“The problem of those who sold cotton that did not exist and were 
making frantic efforts to secure it, while realizing the inevitable failure of 
their efforts to do so through exhaustion of the supply, and who, therefore, 
were facing enormous losses,’’ the cotton association President asserted, 
‘has been solved by this action of the Government in behalf of the gambler.” 

Mr. Wannamaker charged that European infiuences are working to de- 
press the price of cotton. ‘The statement has been made by one of the 
highest tex.ise officiais in Europe,’’ he said, “‘that it is necessary for Europe 
to secure cheap American cotton in order that European Governments may 
pay their enormous debts to the United States, and that individuais of 
Europe may be able to pay their obligations to the American individuals 
and corporations. He declared that they would not pay a price for cotton 
which would enable us of the South to take our women and chiidren out of 
the fields and put them into the homes and schools.” 

Secretary Wellace’s reply to these criticisms was reported 
as follows in special advices from Washington to the “Journal 
of Commeree,”’ April 24: 

Secretary of Agriculture Wallace, answering criticisms directed against 
the action of the Department of Agriculture in issuing for the first time a 
forecast of the intended plantings of farmers of the principal spring-sown 
crops, declared that these estimates would prove most helpful to the farmers 
because they would tend to show well in advance the likelihood of profitable 
cultivation. 

‘The forecasts will enable the farmers to adjust their plantings in such a 
way as to avoid sustaining losses if it is apparent that there will be an over- 
production and will inform them of prospects of a short crop,’’ Secretary 
Wallace said. ‘It is the Department’s belief that the dissemination of this 
information, based upon thousands of reports from farmers, will work 
both to the advantage of the producer and the consumer.”’ 

Secretary Wallace said that the Department desires to give the farmers 
more and more information, not only as to the probable acreage in domestric 
crops, but as to the world agricultural outlook. In this way it is hoped that 
the agricultural industry can escape the collapse in prices which has been 
felt in recent years, when the foreign market did not absorb the exportable 
surplus. 

He indicated that the innovation was in line with the Department's in- 
tention to broaden the scope and improve the usefulness of its crop-report- 
ing work. 
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Taking notice of the statement appearing in the newspapers by J. 8. Wan- 
namaker of South Carolina, Secretary Wallace said that he was informed 
Mr. Wannamaker was urging the Southern planters to reduce their acreage 
at the present time. He said it was ridiculous to charge that the Govern- 
ment had as its purpose the depressing of the price of cotton. 

It was pointed out that the Department, in its semi-monthly surveys and 
in other official statements, had indicated that the world would be able to 
consume a 13,000,000 bale crop. Not long ago the Department stated that 
it appeared that cotton and wool could be expanded by farmers with the 
prospect of a profitable return. 

The planting estimates were issued when Assistant Secretary Pugsley was 
in charge of the Department, but Secretary Wallace has made known that 
he is in hearty sympathy with the innovation. 








Standard Oil Company Alleged¥to#be Controlling 
Production, Price, Distribution,#&c.,' by: Louisiana 
Public Service Commission. 


The conclusion that ‘‘asjwe;view the oil situation the Stand- 
ard Oil Co. is the controller of production, price, distribution, 
market, and if it so desires can become the monarch, dictating 
the purposes and causes for which oilfmay be used,’ is 
expressed by the Louisiana Public Service Commission in an 
opinion filed on April 14. Regarding the opinion of the 
Commission we quote, the following from the New Orleans 
“Times-Picayune” of April 15: 

The Standard Oil Co. of Louisiana has controlled and is now in a position 
to control production, transportation, refining and distribution of oil in 
the State, has strangled the independent oil industry, frozen out producers 
in a number of fields, manipulated prices of crude oil, and destroyed inde- 
pendent jobbers, refiners and distributing stations, the Louisiana Public 
Service Commission declares in an opinion filed in its office at Baton Rouge 
last night by Huey P. Long, Chairman. Commissioners Francis Williams 
and Shelby Taylor concur in the findings of fact contained in the opinion. 

The opinion further declares that the Public Service Commission will 
enter orders in each case resulting from its findings of facts relative to the 
operation of the Standard Oil Co. in the State, and will bring such proceed- 
ings as are in its power, and in its opinion justified. 

The opinion recites the history of Standard Oil Co. operations in Louisi- 
ama, summarizing the alleged manner in which it is charged with obtaining 
control] of the oil industry in the State by the alleged strangulation of the 
business of the independent oil producers. 

The opinion was rendered in Case No. 197 in regard to the citation to 
show cause why pipe lines should be decreed common carriers, divorced 
from producing oil properties and required to provide common storage 


incident to the business of transportation, and for prescribing reasonable 
rates and regulations. 


Opinion Covers Wide Range. 
The preface to the opinion reads: 


““1—Monopoly of the Standard Oil Co. over production, transportation 
storage, refineries, markets, distribution, erices and the methoas by which 
such control has been perpetuated in Louisiana. 

2—Stranguiation and destruction of the ind 


endent indust 
Louisiana by the Standard Oil Co.. ndent oil industry in 


since the time the institution was 
led from the States of Texas and Kansas and was locate« in Louisiana. 

3—The alleged ‘freeze outs’ by the pipe line interests against the inde- 
pendent oil operators and farming interests in Evangeline, Vinton, Edgerly, 
Crichton, Caddo No. 1 and Pine Island Vil fields. 

4—-How markets and prices (with storage and transportation facilities 
barred to independents) were so regulated that a 16 gravity oil was sold on 
the coast of California for $1 85 per barrel,whilst a 28 gravity oi] was wasted 


in the rivers of Louisiana with 20% bei ; 
per barrel. only 20% being sold at less than 60 cents 


‘‘5—Destruction to independent jobbers, refineries and filli 
by control of prices and margins of profit.”’ , ane stations 


Pipe Line Deal Explained. 


The opinion goes into detail explaining pipe line proceedings before 
it, and then states: 

‘Inasmuch as this Commission must in this proceeding prescribe proper 
orders, rules and regulations, all of which cannot be prescribed at one time, 
or in one order, we find it necessary to make a basic statement or finding of 
fact, requiring and justifying the proceedings heretofore taken and the 
orders hereafter to be given.”’ 

The ‘basic statement’’ then relates that ‘“‘The Standard Oil Co. of 
Louisiana is in fact the Standard Oil Co. of New Jersey, 99.97% of the 
capital stock of the Standard Oil Co. of Louisiana being owned by the 
Standard Oil Co. of New Jersey. (The eighty-five independent shares out 


of a total of 300,000 are merely distributed for the purpose of qualifying. 


officials of the separate corporation which in reality is a fiction as segre- 
gated from the New Jersey concern.)”’ 

Continuing the statement charges that the Standard Oil Co. of Louisiana 
entered the State at about the time the Evangeline oil field near Jennings, 
La., was discovered ‘‘through the efforts of independent prospectors.”’ 
It asserts the Standard Oil Co. built pipe lines to the field and such a value 
was placed upon the oil that it encouraged the widening and complete 
development of the field. Then the price of oil was gradually decreased 
until it resulted in financial destruction for the independents and the 
Standard came into the ownership virtually of all of the oil, after which the 


price of oil was advanced and transportation facilities offered for the entire 
field, asserts the opinion. 


Situation in Caddo Reviewed. 


A similar policy towards the Caddo Parish oil fields is related in the next 
paragraph, which tells of how oil was reduced to 40 cents a barrel and that 
after the Standard had obtained domination of the field the price ascended 
to $2 25 a barrel. Next is related of a like condition in the Crichton field 
of Red River Parish, where oil was dropped to 30 cents a barrel and after 
the Standard Oil group emerged with ownership it advanced to $1 85. 

“It is needless to multiply the examples which the foregoing illustrates,’’ 
reads the opinion. “Suffice it to remark that the oil fields of Vinton 
Edgerly, Spindle Top and all others prior to the year 1919 usually met the 
same fate as the fields which we mentioned above.” # Btw Mefy tach Ew 

The opinion then is devoted to the history of the famous Pine Island 
oil field, which came into prominence in 1918. 

The opinion recites that prior to this year ‘‘the land upon which the 
oil field was discovered was controlled by the Standard Oil Co. group who 
pronounced it worthless, surrendered and abandoned it. The independents 
who later acquired the property uncovered a valuable mineral deposit 
that in the latter part of the year 1918 the daily production of the field 
amounted to approximately 28,000 barrels, the oil being ordinarily twenty- 
eight gravity Baume. Approximately 90% of the production was owned 
by 113 independent oil operators.”’ 





siniainiaien ___Independent_Oilf Refused. — . 
It is then recited that the field became fully discovered and developed 
largely through the encouragement of the pipe line concerns, who pro- 
nounced the oil of a valuation of not less than $1 55 a barrel, but that on 
the first day of December the Standard Oil Co. posted a notice that after 
Dec. 10 they would not take the oil of any independent operator in the field. 
“The Texas Company and the Gulf Refining Company, the other two 
pipe line concerns in the field, followed the example of the Standard Oil 
Company of Louisiana, resulting in a complete embargo on the Pine Island 
field. The price of the oil was reduced to about fifty cents per barrel, the 
pipe line companies declined to purchase or transport_more than 20% of 
the entire production even at that price. . ._. When the interests 
affiliated with the Standard Oil Company succeeded in gaining control of 
the field, the oil was raised from sixty cents to $3 25 per barrel and storage 
and transportation was offered for it all.” ) 
The opinion continues in detail of various other phases in which it is 
alleged the company strangled production and sale of product by the 
independents until it gained control of the respective fields and markets. 


Standard Branded Dictator. 


In its concluding paragraphs the opinion states: 


“As we view the oil situation, the Standard Oil Dompeny is the cou- 
troller of production, price, distribution, market and, if it so desires, can 
become the monarch, dictating the purposes and causes for which oils may 
be used and the enterprises which will allowed to use the same.” 


It states that the Standard OilCo. has yielded to the citation of the 
Commission and divorced its pipe line from its oil producing properties, 
together with a large quantity of storage, incorporating a separate concern 
owned by the Standard Oil Co. of Louisiana, known as the Standard Pipe 
Line Co. of Louisiana, and transferred certain properties to it. 

‘*The Commission has not yet passed upon the segregation nor rendered 
such orders as it may find necessary connected therewith, nor has it ap- 
proved the identity of interests,’ reads the opinion inc onclusion. ‘Such 
will be dealt with in the orders to be issued by the Commission hereafter.”’ 














Robert L. Welch, of American Petroleum Institute, 
Criticizes La Follette Oil Report. 


A reply in behalf of the petroleum industry to the recent 
report of the La Follette Sub-Committee of the Senate Com- 
mittee on Manufactures on conditions and prices in the 
oil industry, was made by Robert L. Welch, Secretary of the 
American Petroleum Institute, at a meeting of the Associa- 
tion of Natural Gasoline Manufacturers at Tulsa, Okla., on 
April 24. Mr. Welch, according to press advices from Tulsa, 
declared that both the figures quoted and the analytical 
methods used in the report were marked by “serious inac- 
curacies,’”’ and the table relating to crude oil he characterized 
as “fatally defective’? The press adyices to the New York 


“Times” from Tulsa state: 

Taking up the prediction of ‘$1 gasoline if a few great oil companies 
are permitted to manipulate prices for the next few years,’’ as the out- 
standing charge in the report, he pointed out that the price of crude oil 
reached the peak price of $3 50 in 1920 and quickly fcll from that figure 
to $1 in 1921. 

The prices of ‘‘all commodities” similarly rose to high-water marks in 
1920 and declined in 1921, according to Mr. Welch, who charged that 
the La Follette Committee did not include ‘‘a syllable, word, line or para- 
graph in the entire report suggesting that this inflation or deflation of 
prices of all commodities had the slightest effect on the movement of 
petroleum prices.’’ 

While the La Follette report laid emphasis on the probable high price 
of gasoline, Mr. Welch pointed out that the most important product of 
petroleum in point of volume was not gasoline or kerosene but fuel oil. 
He said that in the two years in question 24 times as much fuel oil was 
consumed as gasoline. 

He said that inquiry as to the price of fuel oil was of paramount im- 
portance and that the subcommittee easily could have compiled information 
on that phase of the industry if it had so desired. 

Scores Delay in Making Report. 

Mr. Welch also blames the sub-committee for delay in making its report, 
because the answers to its questionnaires were ‘‘seasonably returned in the 
Summer of 1922,’ while the report was not filed until Mar. 4 1923. 

He further maintained that ‘‘in general the price of fuel oil has been gov- 
erned by the price of coal.’ He admitted, however, that in times of scarcity 
the prices of fuel oil prevailed due to ‘‘its superior uses."’ 

As for the peak price of $3 50 a barrel for crude oil reached in May and De- 
cember, 1920, he urged that that price prevailed in the Mid-Continent region 
where hundreds of independent refiners are in competition with one another. 

“The power which pulled the price of fuel oil up to approximately $3 50 in 
the Mid-Continent field was competitive bidding to obtain it,’’ said Mr. 
Welch, who pointed out that fuel oil dropped to $1 80 a barrel before there 
was any recession of the price of crude. 

‘‘On the other hand, the fact that fuel oil fell off one-half in value before 
there was any change in the price of crude was the clearest possible indication 
that if the other products weakened, the whole petroleum structure was 
headed for collapse. 

“The table relating to crude oil, for example, purports to show that on 
May 1 1920, the number of days’ supply of oil was 105, but that on Dec. 1 it 
had declined to ninety-seven days’ supply. Presumably, if the table means 
anything, the petroleum price structure ought to have been stronger in De- 
cember than it was in May. 


Statement Fatally Defective 


‘“‘As a matter of fact, the table statistically is incorrect from beginning to 
end. Furthernore, it is fatally defective in other respects.” 

Mr. Welch asserted that the committee claimed that in March, 1920, 
stocks amounted to 151,000,000 barrels, daily consumption to 1,390,000, 
and the supply to 112 days; while in February, 1921, the stocks amounted 
to 156,000,000 barrels, an increase of 5,000,000; the daily consumption to 
2,000,000, an increse of 610,000, and the supply to seventy-three days, a 
decrease of thirty-nine days. Continuing, Mr. Welch said: 

‘The price was reduced to $2 on Feb. 4 and to $1 75 0n Feb. 9. 

‘‘In substance, therefore, the sub-committee charges that the price was 
cut from $3 50 per barrel to $1 75 per barrel, although consumption had in- 
creased 610,000 barrels per day, thus reducing the days’ supply from 112 to 
73, a reduction of 39 days’ supply on hand. 

‘In fact, the precise opposite of what the sub-committee charged was true. 
During February, 1921, the consumption of oil was at the lowest, not the 
highest, level, and the number of days’ supply of oil on hand was the 
largest not the smallest, up to the date mentioned by the sub-committee.” 
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After pointing out what he charged were other glaring inaccuracies in the 
report of the sub-committee, Mr. Welch said: 

“I fully realize that in making the foregoing statement I am charging 
the most serious inaccuracies both in the sub-committee’s tables and 
method of statistical anatysis and in counsel’s quotations from them, but 
I am making the charges after full investigation and I shall be glad to 
appear before any impartial statistical body and prove that every state- 
ment made by counsel in his examination which referred to the stocks, 
consumption and days’ supply was untrue and that every statement that 
I have made is correctly founded upon the official statistics of the Bureau 
of Mines, the United States Geological Survey and other official Govern- 
ment agencies. 

“These agencies are in nowise responsible for the sub-committee’s errone- 
ous combination of the official figures. 

“The extraordinary errors to which I have referred and which apparently 
led the committee to the belief that there was manipulation, occurred 
because counsel did not even quote correctly his own incorrect tables.”’ 


The report of the La Follette Committee and the replies 
thereto by W. C. Teagle of the Standard Oil Co. of New 
Jersey, and others, were referred to in these columns March 
10, page 1012, and March 17, page 1136. 








Address of President L. F. Loree at the Delaware & 
Hudson Centennial. 


Declaring that “railroading is no longer a business, it has 
become a calamity,’”’ L. F. Loree, President of the Delaware 
& Hudson Co., at the dinner at the Hotel Astor this city, on 
Monday night, April 23, given to commemorate the centen- 
nial of the chartering of the company, sharply criticized the 
system of Government regulation which has developed. 
‘This system of control,” he said, ‘“‘so repugnant to the genius 
of American political ideals and institutions, gradually de- 
veloping for the past fifty years, has eaten like a cancer into 
the stability of railway industry, and at this moment seri- 
ously threatens its economic efficiency and the general wel- 
fare of the American people.” “It is no longer confined to 
the railway industry,’’ Mr. Loree continued, “but now af- 
fects every undertaking in the so-called ‘public utility’ 
field.””’ “It is not alone the railroads that are being de- 
stroyed,’’ said Mr. Loree; “‘the very vitals are being torn 
from the body of our liberties, while the temptation held out 
to the producer to loot the savings of those who have invested 
in railroads is destroying the foundations of justice and 
morals upon which alone our orderly government can be 
maintained.’’ Mr. Loree urged that we ‘‘take heart from the 
adventures of our forefathers.”’ ‘‘Let us,’ he said, ‘‘be 
guided by their experience and aspirations, not because they 
are ancient, but because they areever young. Retracing our 
steps from the morass into which we have wandered, let us 
return to the solid land, not because we wish to look back, 
but because we are determined to go forward. Guided by 
their example, let us set out anew upon the course they so 
long pursued with enormous advantage to themselves and to 
us, their descendants, that we may hand on to our successors 
a heritage at least as rich as the one we received.’’ The 
road’s hundredth anniversary is the first centennial to be 


observed by an American railroad; its charter was granted 
April 23 1823. Mr. Loree’s address in full follows: 


The progress of the United States during the century we commemorate 
haS no parallel in any other time or clime. The young giant, Steam, at 
its beginning, just becoming cognizant of his own powers, here found a 
field abounding in natural resources, in rich virginity, substantially unoccu- 
pied, awaiting his tillage. Enterprising boldly and with ever advancing 
aspiration, industries were established, cities founded and States organized 
in regions in which the yell of the raiding savage mingled with the whistle 
of factory and locomotive. By successive steps there grew, within the cen- 
tury, a nation increased by more than one hundred million inhabitants, 
founded upon the liberty of the individual, the sanctity of the family and the 
right to private property; a nation rich in its literature and art, strong in 
its spiritual traditions, in wealth greater than any other, in productive power 
amazing the world, capable of dictating peace to embattled Europe and en- 
forcing its arbitrament by an army of three millions moved across three 
thousand miles of sea. 

The Delaware & Hudson Company has borne its prominent part at every 
period of this development. Created to market coal, it established the use 
of anthracite in New York City, northern New York and New England. 
It imported the first locomotive that was ever operated in this country, and it 
has built up a railway system that traverses three States and a Canadian 
province. It has aided agriculture and manufacturing, stimulated and 
undertaken forestry development, mined iron and made and marketed steel. 
Its steamboats ply the waters of Lake Champlain and Lake George, on the 
shares of which stand its hotels; its traction lines and its electric power 
plant serve the Capital District of New York. The multitude of its loyal 
and deserving employees, liberally provided for in the scales of remunera- 
tion, is guarded against losses from the major hazards of life—injury, illness, 
unemployment, superannuation, death—by a generous system of pension 
and by insurance secured through the corporation and carried in part 
at its expense. In short, it is and has been for a hundred years, a ‘‘going 
concern,’ diverse in its activities, progressive in its methods, strong in its 
integrity and credit, laboring to discharge its full duty to the communities 
it serves, sharing in the labor and justly expecting to share in the gains of 
national development. 

It is not easy to visualize the conditions of April 23 1823. New York, 
which had just superseded Virginia as the most populous State, had fewer 
inhabitants than are now found in Connecticut or Maryland. Florida had 
been acquired but not assimilated; Texas and California were still Mexican; 
Oregon waS a no-man’s land not yet deemed worth claiming. The Union 
held twenty-four States, of which only two—Louisiana and Missouri— 
extended west of the Mississippi River. Within its nominal area were 





great regions that were held by Indian tribes which had the status of ‘‘dis- 
tinct, independent, political communities ,’’ not controlled by the legislative 
authority of Congress or of any State, claiming and exercising the right to 
exclude citizens of the United States from their borders. 

We are met to celebrate the one hundredth anniversary of the birth of 
the Delaware & Hudson Company. Something may, then, appropriately 
be said of the reasons for its being and the circumstances of its youth. 

In 1814 there were engaged as drygoods merchants in Philadelphia four 
brothers, William, Maurice, Charles Stewart and John, born in Flanders, 
N. J., between 1783 and 1792 of a Swiss family named Wurts. They oc- 
cupied an important and highly respectable position. For, although the 
fuel value of anthracite had been demonstrated more than fifty years pre- 
viously, its qualities were known to few and no stable market in which it 
could be sold existed. 

About this time William Wurts began an exploration of Pennsylvania 
streams and forests in a search for anthracite, finally locating and purchas- 
ing lands in the Lackawanna Valley. They established their headquarters 
at Carbondale, giving the name to the place about the year 1822 here they 
opened a rude mine, which afterwards became the nucleus of the first mines 
of this company, which they did so much to form. During that year they 
mined nearly 1,000 tons of anthracite, but found themselves shut out from 
Philadelphia, then the only market, by the Lehigh coal, nearer and with 
better transportation facilities. For a market they turned, therefore, to 
the City of New York, and formed a plan to cross the Moosic mountains 
through Rix’s Gap to the waters of the Lackawaxen River and to build a 
canal thence to the Hudson River at Rondout. 

The Duke of Bridgewater had completed his canal between Worsley and 
Manchester in England in 1761, and it had been visited that year by 
General Philip Schuyler of Albany, who, upon his return, advocated similar 
enterprises in this country, and in 1792 the South Hadley & Montague Canal, 
five miles long, around the rapids of the Connecticut River at South Had- 
ley, Mass., was opened as the first American canal. This led to the Erie 
Canal, work on which was begun in 1817, an enterprise of national impor- 
tance, that fixed popular imagination upon this means of transportation, 
steam navigation of deep waters having already been successfully accom- 
plished by Robert Fulton in the initial voyage of the ‘“‘Clermont’’ up the 
Hudson River from New York to Albany on Aug. 11 1807. - 

The introduction of railroads as a substitute for common roads at New- 
castle-on-Tyne took place between the years 1602 and 1649, probably a 
considerable time prior to the latter year. By 1750 there was scarcely an 
important English mine but was served by its own railroad. The only 
motive power for a long time was horses, and as long as the wooden rail 
continued in use, the general load for one horse was 4,704 Ibs. At first 
the grades were so light as to afford an easy draft for the wagons, whether 
loaded or empty, but later inclined planes, with rope or chain haulage, using 
a winding drum actuated by stationary engines, were freely adopted. 

The Wurts brothers, therefore, had available both a source of coal sup- 
ply and the means of transportation. Their problems were to raise money 
for the enterprise and to create a market for the product. 

On April 23 1823 they secured the passage of an Act by the Legislature 
of New York incorporating ‘‘The President, Managers and Company of the 
Delaware and Hudson Canal Company.” Pressing forward to create a 
market, on Dec. 10 1824 their first shipment of coal arrived in New York 
on the sloop ‘‘Tripler,’’ the ‘‘Commercial Advertiser’ of that date com- 
menting, ‘‘our citizens will have an opportunity of examining and testing 
the quality of this coal, the rich mines of which it is intended to open to the 
New York market by means of a canal.’”’ 

On Jan. 7 1825 subscription books for stock of the company were opened 
in the Tontine Coffee House, located at the northwest corner of Wall and 
Water streets, in New York City, at the Middle District Branch Bank in 

Kingston, and at the Orange County Bank in Goshen. The stock was 
largely over-subscribed, assisted as it was by the influence of Governor 
Clinton and the prestige of the chief engineer of the Company, Benjamin 
Wright, who was the chief engineer of the Erie Canal. Adopting a prac- 
tice that is still followed, the smaller subscriptions were accepted in full and 
the larger subscribers allotted 84% of their subscriptions. It is curiously 
interesting that the stock now outstanding is 28% times the amount then 
issued, and is distributed among 28% times as many holders, so that there 
has been substantially no change in the participation of the average share- 
holder. 

On March 8 1825 the first board of managers was elected by the stock- 
holders at a meeting held in the Tontine Coffee House, and three days 
later the organization was completed by the election of Philip Hone as 
President and John Bolton as Treasurer. The name of Philip Hone gave 
to the company, at once, a great distinction and prestige. Then 44 years 
of age, in his full prime, he had already acquired a reputation for those 
rare personal qualities the fame of which has been handed down to us, 
He had retired some years previously from active business with an ample 
fortune. 

Under Judge Wright’s direction Colonel John 8S. Sullivan had made a 
reconnaissance survey in 1823, and subsequently, on March 14 1927, 
John B. Jervis, who had follwed with the location servey, was made chief 
engineer of the enterprise and took active charge of construction. 

On July 13 1825, contracts were let for 17 miles of canal construction 
and ground was broken at Mamakeating, now Wurtsboro; Philip Hone, 
the President of the company, turning the first spade full of earth and 
delivering an address, setting forth the object of the canal and the benefits 
expected to follow from its completion. 

On Dec. 5 1828 a squadron of boats each carrying ten tons arrived at 
Rondout, the first cargo of the company’s anthracite reaching New York 
five days later on the sloop Toleration. 

The railroad, 16 miles long, crossing the Moosic Mountains between 
Honesdale and Carbondale, was operated by horses on the moderate 
gradients, and by rope haulage with the use of winding drums, actuated 
by stationary steam engines or by water power, on the inclined planes. 
The first car of coal passed over this line on Oct. 9 1829. 


During the period of construction the proprietors sent Horatio Allen, 
one of their engineers, to England, with authority to purchase four loco- 
motives for use on the railroad. One of these, the America, was built 
by Stephenson & Co. at Newcastle. The other three, the Stourbridge 
Lion, the Delaware, and the Hudson, were built by Foster, Rastrick & 
Co. at Stourbridge, near Birmingham. The Stourbridge Lion, arriving 
in New York on the ship John Jay on May 13 1829, was set up and demon- 
strated on May 28 at Kimbles Works of the West Point Foundery Co. on 
Beach St. It reached Rondout by water from New York on July 4 1829, 
and on Aug. 8 it was operated by Horatio Allen at Honesdale. Mr. 
Jervis had stipulated that the weight of the locomotive should not exceed 
5% tons. When delivered it weighed seven tons, and was found so to 
crush the strap rail into the soft hemlock stringers as to make it impossible 
to put it into regular service. 

The purchase of these locomotives was a conspicuous example of fore- 
sight and courage, for although there had been some use of locomotives 
in transport in England since 1811 and a number were in use on the Stock- 
ton & Darlington Railway, there was sharp denial of their claims of 
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superiority to the horse and their supremacy was not decisively demon- 
strated until the Rainhill trials on Oct. 8 1829, some months after the 
order was placed. 

The railroads are the instrument that have enabled national extension 
beyotid the boundaries of early days and welded an immense area into a 
compact political and economic entaty ,, united in patriotic spirit, in industrial 
and commercial interest, in sympathetic understanding. In their compre- 
henisiveness they may indeed be considered as works of nature wrought 
by man. Without commerce, that ‘‘calm health of nations,"’ which 
would be impossible except for railway transportation, there could have 
been no United States in the present world-wide and potent significance 
of that name. The power and majesty of the nation of to-day are founded, 
as may be seen by all, upon railroad efficiency, an efficiency developed 
out of the potentialities of economic incentives, individual initiative and 
freedom of contract. Without these factors there could have been no 
American railroad system, as it is known to us, and without such a system 
the American people and nation, as they are known to the world, could 
never have come into existence. 

We may divide this century of surpassing progress into two parts of 
almost equal duration. ‘The first is the period of the pioneer, of indom- 
itable courage and rude adventure, of the strong will to overcome obstacles 
and to create a new civilization upon the basis of individual rights and 
freedom; a period of bold exploration, courageous experimentation and of 
sturdy growth. ‘The second half is no less a period of achievement and 
growth, but it has been more the achievement wrought by the relatively 
few and the inevitable response to the vast potentialities of recognized 
but latent resources. It has become, increasingly and unfortunately, a 
period of doubt; of somewhat popular denial of political and economic 
principles that were once commonly deemed established, the grounds for 
which, no less immutable than before, seem to have passed from the 
recollection of great masses of the people. It has psrhaps become, in 
some quarters, a period of weariness from the rapid pace of progress, of 
refusal to regard its benefits as the equivalent of the effort necessary 
for its maintenance, of envy and distrust of those agencies that have most 
efficiently contributed to national wealth, security and the diffusion of 
human effort. ‘These respective phases of national existence find record 
in the archives of this corporation as well as upon the statute books of the 
State and the Union. 

It is characteristic of new countries that their industrial growth is 
rhythmic rather than regular; there are wave-like periods of intense activity 
and rapid progress, followed by similar periods of depression, the crest 
of each pericd of progress rising higher than that which went before. An 
extraordinary period of activity, in this country, followed the Civil War. 
Government artificially stimulated this by carrying out what was in reality 
(although not understood as such at the time) a gigantic land-jobbing 
scheme for the settlement of the trans-Mississippi region. ‘To this end 
railroads were aided by land grants, tax immunities and other concessions, 
land was given to settlers, immigration (both inter-State and foreign) 
Was encouraged. In 1873, and again in 1884, serious losses were realized; 
agrarian discontent was widespread throughout the newly settled areas; 
those who suffered looked, without the keenest of vision, for a reason and 
thought they found it in railway practices, this conclusion being more 
easily reached because the railways were mainly owned in the East and 
in Europe. Of course, dealing with so large and complex an industry, 
there was no difficulty in supplying a bill of particulars, but this was 
merely a list of grievances, some real and more imaginary, that could be 
made up at any time and in respect of any large section of the economic 
order.{ It is important to note, however, that the basis of unrest was 
much more fundamental than any abuse of railway administration and 
that the railways were in no degree responsible for this underlying cause. 
In reality, the railways were fellow sufferers in the general depression and 
shared in the common loss. The feeling engendered was used by the 
politicians to organize what was known as “the Granger Movement.”’ 
Leaders whose shallow minds honestly shared the popular view, and 
others, inspired by selfish ambitions, who pretended to share it, were 
thrust to the fore. The panacea they offered was railway regulation. 

The plan of regulation that developed the greatest popularity involved 
the creation of commissions, the essential characteristic of which is that, 
although their members are usually appointed in the same manner as the 
subordinate members of the executive branch of their governments, they 
really exercise the powers of a legislature. The distinctions among the 
three classes of governmental power are that (1) the legislature establishes 
the rules of conduct, (2) the judiciary interprets and applies these rules, 
(3) the executive enforces them. But these commissions make rules of 
conduct for the future which are distinguishable from those made by a 
legislature only by the fact that the former are special rules applicable only 
to the conduct of the parties to a proceeding before the commission, while 
true legislation must always fix rules of general application. Thus those 
subject to such commission rule are no longer controlled by general rules of 
conduct applicable to all similarly situated, but, in case after case. these 
commissions set up special rules of conduct controlling only the parties to 
the particular proceeding and no more, therefore, than the rule of the case. 
Unlike judicial determinations, these commission proceedings are not the 
interpretation and application to the special facts of a controversy of a pre- 
existing rule of conduct. 

This system of control, so repugnant to the genius of American political 
ideals and institutions, gradually developing for the past fifty years, has 
eaten like a cancor into the stability of the railway industry, and at this 
moment seriously threatens its economic efficiency and the general welfare 
of the American people. It is no longer confined to the railway industry, 
but now affects every undertaking in the so-called ‘“‘public utility’’ field; 
those in which the capital used is held, in law, to be “charged with a public 
interest."" In recent periods of prosperity, when all other American in- 
Gustries have been active and successful, drastic laws have held these 
“regulated"’ industries to a dead level of low earnings and inability to pro- 
vide normally for meeting increased demands for service. The “rake’s 
progress’ of regulation which has produced these serious consequences and 
threatens others still more serious, began as most similar episodes in national 
history have begun by slight and insidious departures from the principles 
of government that have approved themselves to liberty-loving peoples 
since Magna Charta. 

The fundamental achievement of those who wrung that immortal docu- 
ment from a reluctant king aspiring to personal control is that all control 
of conduct by government shall be by general rules applicable to all alike. 
Such a government is a government of laws and not a government of men. 
It was the ideal of Samuel Adams and Benjamin Franklin and George 
Washington and of those who formulated and approved the Federa] Con- 
stitution. It was supposed to have been firmly intrenched in the bills of 
rights of all American constitutions from 1776 onward. But after 1873 
the States began to set up commissions with authority, at first slight and 





t For what it is worth, this list of grievances is well summarized by 
McPherson (‘‘Railroad Freight Rates,’ p. 245-7) and by Judge Cooley 
(“First Annual Report of the Inter-State Commerce Commissiv.a,"’ p. 4-10). 








closely restricted, to make rules of conduct no longer general but applicable 
only to particular cases. These bodies do not interpret or apply law, they 
are sham legislatures, and make whatever special laws their members 
consider desirable to meet the exigencies of particular situations. These 
special rules of conduct, applicable to the parties summoned and to no others, 
are the consummation of inter-parte proceedings begun by complaint or 
by an initiative in the nature of a complaint. Parties are heard as though 
in court, and a decree entered, but this decree controls the future rights of 
the parties, not as an adjudication determining rights under pre-existing 
law, but as a legislative declaration of what shall be permitted in the future. 

The degeneracy of such a system is inevitable. It sets up a buyers’ 
tribunal, controlled by no standards of law or equity, certain to become 
the advocate of those selfishly interested in depressing rates. With such 
a tribunal the statutory basis of its existence tends to become more drastic, 
powers tend towards augmentation, fair and reasonable members tend to 
be replaced by partisans, who are not ashamed to be the mere mouthpieces 
and agents of those who make use of the regulated service. Political pres- 
sure, strengthened and supported by short-sighted notions of self-interest, 
always and invariably promotes these results. 

All such regulation is inevitably ineffective to satisfy the hopes and 
prejudices of those by whom it is sustained. It cannot succeed, in this 
sense, because these prejudices and the hopes and the motivation of short- 
sighted self-interest, when not subject to the check of responsibility for 
financial results, are without limit. In consequence, every successive 
addition to the regulatory power results in renewed disappointment and 
this disappointment, exploited by the official body, is easily translated into 
pressure for still further power. In this way the failures of regulation be- 
come, instead of recognized evidences of e-ror leading to repeal, steps 
towards more drastic regulation. The end of such a progression is not 
difficult to foresee; in the case of railway regulation, it is plainly within the 
range of vision and takes the form of the disaster of government ownership 
and operation. This calamity, if it comes, will be the price paid for the 
incapacity of leadership that is apparently unable to find any escape from 
the grotesque and monstrous futility of adding every year to the super- 
structure of regulation, although its very foundations have been tested and 
shown to be unsound and unsafe. 

Moderation in the terms of regulation does not necessarily imply higher 
rates or returns to investors. Either might well be demanded at this time, 
but they ought not to be confused. It is not certain that a mitigation of 
the rigors of regulation would result in enhanced rates or earnings; the only 
certain result of such mitigation would be a commensurate restoration of 
freedom to the industry. Managements would regain initiative and hope; 
anticipation of the confiscation of achieved economies would disappear; 
confidence that reward would follow successful endeavor would be renewed. 
Investors would be less exacting in respect to immediate returns if relieved 
of the limitations, actual or threatened, which undermine or destroy con- 
fidence in the future. 

To what condition, then, have we been brought? On Nov. 22 1920 
I was a witness before the Inter-State Commerce Commission in the New 
England rate case. I called the attenticn of the Commission to the fact 
that the index figures of 15 representative railroad stocks was given by the 
press at the culmination of the market advance on Nov. 3 1919 at $119 62, 
and that it then stood 40% lower; that the corresponding index figure for 
15 representative industrial stocks had similarly declined from $112 44 by 
40%. At the present time the decline in the index figure stands in the rail- 
road list at about 46%, a position even lower than two and one-half years 
ago, while in the industrial list it is no more than 12%. 

That is, to express it in another way, the confidence of the investing 
public in industrial organizations is unimpaired, their values reflecting 
the general condition of business; railroad values are unresponsive to the 
general conditions of business: the investing public has lost all confidence 
in them. 

Railroading is no longer a business, it has become a calamity. 

But it is not alone the railroads that are being destroyed; the very vitals 
are being torn from the body of our liberties, while the temptation held 
out to the producer to loot the savings of those who have invested in rail- 
roads is destroying the foundations of justice and morals upon which alone 
an orderly government can be maintained. 

Has Russia no meaning for us? Must we also suffer the nightmare of 
Utopian intoxication? 

Has Italy no meaning for us? ‘There a people energetically struggle 
to prevent the destruction of civilization, resolved that mankind shall not 
have again to begin the weary round of development, already in the last 
5,000 years seven times undertaken, even if in avoidance of catastrophe 
they are forced to employ extra-legal methods. 

For us, in the providence of God, the middle of the road still lies open. 

Let us take heart from the adventures of our forefathers. Let us be 
guided by their experience and aspirations, not because they are ancient 
but because they are ever young. Retracing our steps from the morass 
into which we have wandered, let us return to the solid land, not because 
we wish to look back, but because we are determined to go forward. Guided 
by their example, let us set out anew upon the course they so long pursued 
with such enormous advantage to themselves and to us, their descendants, 
that we may hand on to our successors a heritage at least as rich as the one 
we received. — 








Banking and Transportation—Address of J. S. Alex- 
ander, President National Bank of Commerce in 
New York, at the Centenary Celebration of 
the Delaware & Hudson Co. 


“Banking and Transportation” formed the theme of the 
address by J. S. Alexander, President of the National Bank 
of Commerce, in New York, upon the occasion of the cen- 
tenary celebration of the Delaware & Hudson Company 
at the Hotel Astor on April 23. The success of the Ameri- 
can railway, Mr. Alexander pointed out “like that of any 
other great machine of productive efficiency, depends to a 
great extent upon a sufficient capital supply.”’ He added: 

“The new capital which railways need constantly for extension and im™ 
provement must come largely from the investing public. Whether that 
public be the large army of citizens represented by the life insurance com- 
panies, the savings bank, &c.. whether it be the large body of small indi- 


vidual investors, or whether it be the more well-to-do and the richer classes, 
the proper financing of American railways at the reasonable capital charge 
consistent with low transportation rates is impossible unless the earnings 
of the railways are such as absolutely to guarantee the payment of interest 
and reasonable dividends on capital. 

“It is not sufficient that investments in railway bonds be safeguarded. 
If railway transportation is to be extended in the future to meet growing 
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business, the full capital of the railways must be protected and those who 
invest their money in railway stocks must know that in the future they can 
expect an adequate return upon their investment. Under no other policy 
can the railways be properly financed.”’ 


Mr. Alexander’s remarks in full follow: 


The celebration of the one hundredth anniversary of the founding of a 
great American railway company is an occasion in which one connected with 
American industry should feel honored to participate. When your Presi- 
dent extended to me the invitation to represent banking interests at your 
centennial I felt gratified. 

There is a special reason, however, why I take great pleasure in partici- 
pating in this occasion. When I entered the banking world as a junior 
clerk in the National Bank of Commerce, nearly forty years ago, tasks 
assigned to me had to do with the account of the Delaware & Hudson 
CanalCompany. Although the growing responsibilities of the passing years 
have required me to give attention to many clients and many affairs, I 
have always had a special interest in your Company and great respect and 
regard for your officers. 

The close relationship between our institutions. however, has not been 
limited to the period of the business activity of any of the present officers 
and directors of your company or of ours. Although your institution is 
a little older than ours, dating from 1823, while ours dates from 1839, the 
lives of both have covered substantially the same period of the development 
of the country. In a way we have grown up together; we have witnessed 
the Same marvelous changes in American industry and commerce and we 
have developed and extended contemporaneously with the development of 
the country. This period of development has witnessed many extraordi- 
nary advances, but the one that stands above all others, is the marked 
improvement in the standard of living of the masses of the people. 

We are often told that this new standard of living has been made possi- 
ble by the specialization and localization of industry and by the efficiency 
of large-scale production. But upon what does large-scale production 
rest? It rests primarily upon three institutions—ready communication, 
adequate transportation and large capital investment, the latter of which 
in turn is rendered possible by our facilities for the mobilization of sav- 
ings. These are the cornerstones of modern industrial life, and, there- 
fore, of the high standard of living of the democracy of America. 

I believe it to be of particular importance to emphasize this point, be- 
cause we are confronted to-day with new conditions, radically different 
from those under which the railroads and the industry of this country at- 
tained their great development. 

An attempt to discuss the importance of transportation to American 
business would be like an attempt to explain the importance of the circula- 
tory System in the life of a human being. Transportation, as a matter 
of fact, is the circulatory system of modern industrial life, and to the de- 
gree that it is reduced in efficiency, so must the industrial life of the nation 
languish. 

Consider for a moment the change that has taken place in the great 
Middle West. Ina few yearsfrom a country uncultivated and almost unin- 
habited, it has developed into the richest granary of the world. What 
made this development possible? Not the railroad alone, because the in- 
vention of the harvester and the reaper and of other agricultural machinery 
all contributed. Nevertheless, the indispensable contribution to this 
accomplishment was the great American transportation system which, 
with its growing efficiencies, rendered it possible to unload the agricultural 
products of this region into the markets of the world at a comparatively 
low cost. The resulting agricultural development in turn created the ex- 
tensive domestic market for industrial products and thus led to the great 
development of American manufacture that has occurred in the last half 
century. 

It is necessary only to mention the building up of the great industries of 
iron and steel, copper, textiles, &c., to recall the vast distances that raw 
materials in this country must be transported to manufacturing centres, 
and in turn the great distances that finished products must be carried— 
these all emphasize the indispensable character of railway transportation 
in the building up of American industry. 

But as adequate transportation was the prerequisite to the building up 
of this country, so the maintenance of adequate transportation must be 
the condition of preserving the industries. The farmer, more than any 
other class in America, is dependent upon foreign markets. His market 
is, indeed, the world and it is in the world market that his prices are deter- 
mined. A few years ago the American farmer had an advantage over 
almost every other agricultural group because the Mississippi Valley was 
the only really great virgin area competing with the agricultural production 
of Europe. The richness of the American soil rendered the position of the 
American farmer impregnable in the competitive markets of the world. It 
is not entirely so to-day. The products of the virgin soils of Argentina, 
Australia and other countries actively compete with the agricultural out- 
put of America. It is vital to the American farmer, therefore, that he have 
not only transportation commensurate with his needs, but also low cost 
transportation. 

We might pass from the situation of the American farmer to the production 
of our metals, to our large-scale manufacture in the interior part of the coun- 
try, &c., and show that in every important case the orderly development 
and profitable maintenance of our industries require not simply transpor- 
tation but adequate transportation and at low cost. 

But there is another aspect of the railroad problem that I conceive to 
be of highest importance. I refer to the relation of transportation to com- 
mercial banking and the absolute dependence of the business of the country 
upon the maintenance of the liquid character of our commercial credits. 

There is carried on in this country in prosperous years a volume of busi- 
ness exceeding one thousand billion dollars, an amount so vast that it is 
impossible for the human mind fully to grasp its magnitude. Never in 
any other country has such a tremendous volume of business been attained. 
From this tremendous volume of business arise our huge national income, 
our great capital savings and the high standard of living in America. 

How is it possible to carry on such a volume of business transactions? 
Altnough we have nearly one-half of the total gold supply of the world, we 
have less than five billions of specie or hard money, and after including all 
our paper money, we have less than nine billions of money, or a total 
amount which is less than 1% of the total annual volume of payments in 
this country. Even after allowing for the frequent circulation of this 
money, we have enough to carry on only a very small part of the total busi- 
ness of this country. 

The secret of our ability to finance this tremendous volume of business 
lies in the perfection of modern commercial banking facilities. Commercial 
bank credit is the medium of exchange without which industries in this 
country must languish. 

Every competent business man recognizes the importance of credit to 
his own particular business, and he knows that nearly all of the great busi- 
nesses of America were built up with the aid of bank credit. What he often 
does not appreciate, however, is the condition sunder which it is possible 
to extend adequate credit for all sound business. 





Our ability to meet the full needs of business depends upon one very 
important factor—namely, the maintenance of the liquid character of our 
business transactions. No commercial banking system that has ever been 
devised could continue to finance such a tremendous volume of business 
unless the character of business remained liquid. 

Credit is used in a vast number of ways in this country. It is used to 
finance the marketing of one set of products, then called into the banks 
and used to finance another set. Credit finances the movement of agri- 
cultural products; is then diverted to the financing of the shipment of ores, 
and of coal, and to the manufacture of steel, automobiles, textiles, &c. 
from there it flows into the building indutries and so on successively into 
various jobbing and commetcial transactions. Under our highly complex 
industry, hundreds of thousands of bank loans continually are being paid 
off by various business units as they market their products, and these cred- 
its are being immediately reloaned to other business units. 

Unless American business can be regularly liquidated and the credit 
returned periodically, to be used over and over again, the supply of credit 
is never large enough to finance more than a comparatively small part of 
our business. All commercial credit should be revolving and nothing 
like the normal volume of business could be carried on without the contin-~- 
ued circulation of this credit from one industry to another as it is needed. 
Especially in times of expanding business when profits are rapidly accru- 
ing is it necessary that credit should be used with its utmost efficiency. 

The key to the situation is the railways. Unless each industrial unit 
cam move its product to market and sell it at the proper time, it must under- 
go great losses. It is not sufficient that goods be moved sometime. They 
must be moved promptly. 

The prompt movement of goods rests with the railroads and wherever 
the railroad system breaks down, whether it be through inability to bring 
raw materials at the proper time or to move the goods from the factory, 
or whether it be inability to move crops, this breakdown of transportation 
prevents the liquidation of the loans and thereby prevents the banks from 
reloaning the same credit to the next division of industry that must have 
it if the business is to be carried on. 

The important point that should never be forgotten is that railway 
transportation touches every business in every part of this country, that 
this business constitutes an endless chain of operations; and that if you break 
the chain at one point it is followed by a series of impediments which, 
if they cannot be removed quickly, may lead to ultimate disaster to Ameri- 
can business. 

No matter how enterprising your industrial leaders, no matter how effici- 
ent your labor and no matter how sound your banking system, if your trans- 
portation system does not render it possible for the business of the country 
to liquidate and to meet its bank loans, so that this credit can be used over 
and over again, you can have no assurance of sound and prosperous busi- 
ness in the future. Commercia) banking, the business of the country 
and railway tansportation are all interdependent. The profitable carrying 
on of business and, indeed, the very safety of our credit structure are tied 
up with adequate transportation. 

The future of American business and of American commercial banking, 
therefore, becomes very largely one of adequate transportation facilities, 
and it is of highest importance that we come to an agreement as to the con- 
ditions under which such facilities can be provided. To provide these 
facilities is not a question of decision from month to month. The build- 
ing up of proper transportation is a problem of years and the maintenance 
of it is always a problem of foresight and of well-planned preparation 
years in advance. There is no such thing as adequate transportation 
prepared on short notice. When the time comes that we begin to feel 
the pinch of insufficient transportation it is too late fully to remedy the evil. 
The damage is already done and nothing but time given to the consistent 
development of a constructive program can bring transportation back to 
its normal condition. In the meantime, tremendous losses will have been 
suffered. ' 

The success of the American railway, like that of any other great machine 
of productive efficiency, depends to a great extent upon a sufficient capital 
supply. The new capital which railways need constantly for extension 
and improvement must come largely from the investing public. Whether 
that public be the large army of citizens represented by the life insurance 
companies, the savings banks, &c., whether it be the large body of small 
individual investors, or whether it be the more well-to-do and the richer 
classes, the proper financing of American railways at the reasonable capital 
charge consistent with low transportation rates, is impossible unless the earn- 
ings of the railways are such as absolutely to guarantee the payment of 
interest and reasonable dividends on capital. 

It is not sufficient that the investments in railway bonds be safeguarded. 
If railway transportation is to be extended in the future to meet growing 
business, the full capital of the railway must be protected and those who 
invest their money in railway stocks must know that in the future they 
can expect an adequate return upon their investment. Under no other 
policy can the railways be properly financed. 

The transportation system of America, perhaps more than any other 
organized industry, stands for the introduction of democracy in capital- 
istic enterprise. The ownership of the great railroad systems is to an im- 
portant extent in the hands of the people. When we consider that a million 
individuals own railway securities and that an important part of the invest- 
ment standing back of the seventy million life insurance policies in force 
in this country is in railroad securities, and that the same is true of the great 
savings funds represented by the twenty million depositors in this country; 
and when we consider the substantia] holdings of railway securities by benev- 
olent associations, colleges, school and charitable institutions, it becomes 
clear that the interest of the democratic army of small, thrifty savers, as 
well as the interests of our chief social institutions, are directly tied up with 
the adquate earnings of the railroads. 

To assure ample earnings, railways must be operated by those who under- 
standthem. Great institutions, including railways, have resulted only from 
ideas that have existed for a long time back and that have been devioped 
and improved through constant effort and countless experiments. No 
great achievement in modern organization has arisen by chance. It is 
the product of the long experience of the large number of human beings 
who have given special thought to its development. 


Progress consists, therefore, in building upon the work of those who 
have gone before us; and the chief value of any given improvement rests 
not so much upon its own individual merit as upon its capacity to be ad- 
justed to the intricate and complex machine that is already existing and 
in operation. This principle I believe to be of very first importance in the 
consideration of the policy that should be adopted toward any great insti- 
tution. It is sometimes suggested that great forward steps are taken by 
revolutionary measures. Tosome extent this is true in the matter of mechan- 
icalinvention. It is seldom true, however, with regard to the organization 
and building up of great social institutions. 


It has not been uncommon to think of revolutions as if they changed 
the processes of business and other human activity down to the roots. A 
close study of revolutions, however, discloses how fallacious are such con- 
clusions. Most revolutions, whether in political administration or economi¢ 
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administration, represent little more than a change of the form of things 
on the surface. 

What I have just said I think applies with particular relevancy to the 
present railroad problem. Under private ownership and private manage- 
ment there had been built up during the seventy-five years before the 
great war the most efficient railway system in the world. This achieve- 
ment was possible because the incentive of private ownership secured and 
developed the ablest railroad brains in the world. However excellent the 
equipment, the final test of the efficiency of the organization and, therefore, 
of the character of the service that it can render is the personnel. It is 
the brains and the ability of the personnel that makes the organization. 
An efficient personnel, however, is not a thing that can be developed in a 
year nor is it a thing that can fully be devloped in several years. The 
heritage of experience and training which is handed down from one gene- 
ration of officers and employees to another is a thing that, once allowed 
to be displaced or lost, cannot be regained without many years of effort. 

There is no revolution in the control or operation of transportation that 
can make the railways more efficient. The railways must be kept in the 
hands of those who understand them and their problems. Moreover, 
these men must be given a hand sufficiently free to enable them to operate 
transportation in the way which long experience has proved to be not only 
the most efficient from the operating point of view but the one that will 
give to the public the best service. This means that we must set our de- 
termination firmly against government ownership or an extreme degree 
of government contro) that will render impossible the highest efficiency 
of the railways. 

This, of course, does not mean that we should not have government 
regulation. The railway system is a public service and we must never 
forget that the main function of the railway is to serve the public. Regula- 
tion is necessary to contribute to this end and to the extent that it is an 
intelligent regulation is, of course, proper. 

Any intelligent regulation, however, must be predicated upon a forward- 
looking policy on the part of the government. It is just as necessary for 
the government consistently to maintain a forward-lookng policy toward 
railways as it is for the railways themselves to maintain such a policy. 

As we look back over the last one hundred years and see the accomplish- 
ments in the development of transportation and industry and in particular 
as we think of the centennial of the Delaware & Hudson Company and note 
the splendid achievements, the question naturally arises, what of the future? 

What shall we Icok forward to as the accomplishment of the next one 
hundred years to be reviewed when others assemble to celebrate the two hun- 
dredth anniversary of the founding of the Delaware & Hudson Company? 
Will it be a development of transportation facilities, step by step with the 
needs of industry, that will disclose a growth as remarkable as that of this 
past century; will it be one in which an intelligent public opinion, foresee- 
ing the need of transportation keeps it at all times adequate to the needs 
of *.pidly growing industry; or will it be a halting, inconsistent fpolicy, 
resulting from a well-meaning but insufficiently informed public? If it is 
to be the former, we may look forward to an industrial development in the 
future and to a rise in the standard of comfort and well-being of the masses, 
perhaps approaching the progress that has taken place in the last one hun- 
dred years. If it is to be the latter, we may see a long period of struggle 
and strife, inadequate transportation, great losses in industry and much 
unhappiness for the people. Upon what does the choice of these two out- 
comes depend? 

I believe, gentlemen, that this question is one of the most important 
that confronts us to-day and the answer to it depends largely upon one 
thing, namely, the extent to which the education of the public is carried. 
Concentration of effort upon perfect technical operation of the railroads, 
although of highest importance, is in itself not sufficient. Democracy is 
growing. The contro! of railway policy in the future is not going to rest 
in the hands of experts in transportation. Railway policy is going to be 
largely the outgrowth of the judgment of the masses of the people. 

In the long run the judgment of the average citizen is a fairly safe guide 
and where it is possible, with regard to a public question, to place before 
him the complete facts in understandable form, we need not be fearful of 
the outcome. Unfortunately, however, in the life of modern complex 
industry, the relation between cause and effect is often indirect and appar- 
ently so remote that it is impossible to get the facts of a situation fully 
before the people until it is too late to prevent a great loss and often much 
suffering. This is particularly true with regard to transportation. The 
most important problem that we have before us, therefore, is the education 
of the people in order that they may understand the full interest that they 
have in the protection of transportaion system and that they may suffici- 
ently appreciate the absolute prerequisites to its maintenance. 

In summary, I would say: The problem of the last one hundred years 
has been the creation of modern transportation, the spreading of transpor- 
tation facilities throughout this entire country and the technical improve- 
ment and maintenance of transportation service. In the next one hundred 
years technical improvement must go on, but, perhaps, the greatest problem 
is to be that of educating the rising democracy to an intelligent understand- 
~ of the functioning of this great engine of industrial progress in modern 

e. 

I feel, gentlemen, that itis particularly appropriate to dwell on this point 
this evening because the Delaware & Hudson Company, its officers and 
your President in particular, have been among those hwo have given most 
thought and attention to bringing the facts of the transportation problem 
to the public. In participating in this centennial of the foundation of the 
Delaware & Hudson Company, therefore, I am gratified because I am able 
to say not only that the Delaware & Hudson Company has had a notable 
history, but that it is a well-organized, well-managed and efficient system 
to-day. It is officered and manned by those who are not only technically 
ficient, but by those who recognize the growing needs of the public, the 
necessity for further improvement, and the needs of keeping the public 
education, with regard to transportation, abreast*of the development of the 
system. I feel, therefore, gentlemen, that, for the banking interests of 
America, who are deeply interested in your progress and prosperity, I may 
say we Congratulate you, not only upon your past and your present achieve- 
— but we congratulate you most heartily upon the outlook for your 

ture. 








Maintenance of Way Men and Railroad Expressmen 
Ask Labor Board for Wage Increase. 


Request for a return to wages in effect prior to July 1 
1921 was made of the Railroad Labor Board on April 24 
by the United Brotherhood of Maintenance of Way Em- 
ployees and Railway Shop Laborers. The petition affects 
twenty-eight railroads and 175,000 employees. A formal 
request for pay increase has also been filed with the Board 
by the Order of Railroad Expressmen. The request is for 
a ten-cent-an-hour advance for each of the 70,000 express- 





men of,the organization, making a total annual increase of 
slightly more than $17,000,000, which would affect every 
carrier in the country. 





Last Order Affecting Railroads Issued During Coal 
Shortage Is Rescinded by Inter-State Commerce 
Commission. 

Beginning April 22, railroads were no longer required by 
the Inter-State Commerce Commission to route freight 
shipments over the most direct lines from their point of 
origin to their destination. The orders requiring such 
routing vacated by a decision on April 21, were the only 
remnants of the emergency measures taken during the coal 
and rail strikes of 1922 to avert a transportation tie-up. 
The original emergency orders by which car supply, railroad 
routing and priorities in service were put under a degree of 
Federal control had been gradually modified until only the 
direct routing requirement remained. Shippers and railroad 
officials may now exercise an unhampered discretion in rout- 

ing freight. 











Judge Gary’s Views on Immigration. 


Because of the assumption in some quarters that he was 
opposed to all restriction against immigration, Elbert H. 
Gary, Chairman of the United States Steel Corp., sought 
to make plain his attitude in the matter in a statement to 
newspaper men on Monday of this week. In taking up 
the subject the current week, Judge Gary enlarged upon his 
remarks made last week at the annual meeting of the cor- 
poration on the 16th, a reference to which appeared in our 
issue of Saturday last, page 1717. His explanation to the 
newspapermen on the 23d, as given in the New York 


“Times,” follows. 


Mr. Gary said: ‘I wanted to talk to you gentlemen fora few minutes— 
about a subject that I think is one of the most important under consideration 
by the public mind at the present time, and that relates to immigration. 
Full production, particularly of the necessities of life, is essential to the 
prosperity and comfort and happiness of the people, and it is the one thing 
most needed at the present time throughout the world to restore business 
conditions to a proper equilibrium. 

“A few of the editorial writers of the great newspapers have expressed 
opinions concerning my remarks at the stockholders’ meeting a week ago 
to-day, which, I think, were based on a misconception resulting from lack of 
knowledge as to exactly what I said. Some of the writers referred to have 
assumed that I expressed an opinion in favor of unrestricted immigration. 
But there is no justification, I think, for that conclusion. I have before me 
a stenographic report of what was said on that occasion and which exactly 
represents what was said. 

What Mr. Gary Did Say. 


‘*This is a correct statement of what I said: 

‘** *You are aware of the fact that in recent years Congress has passed a law 
which restricts immigration. In my judgment the law as passed was one 
of the worst things this country has ever done for itself economically.’ 

‘‘Some of the writers,’’ continued Mr. Gary, “‘evidently overlooked or were 
not aware that the language contained the words ‘as passed.’ I think there 
is nothing in what I said that would justify the conclusion that I was op- 
posed to the passing of any law which restricts immigration. I have never 
entertained, nor do I now entertain, the opinion that there should be no 
restriction in regard to immigration laws. On the contrary, I believe there 
should be restrictions. I do not think our immigration laws should permit 
immigration that could reasonably be construed as inimical to domestic 
labor of anykind, to our Government or to the public welfare.”’ 

Judge Gary then called attention to the remarks he made at the last Oc- 
tober meeting of the American Iron and Steel Institute on the subject, which 
substantiated the views he still holds. ‘I am not finding fault with the 
newspapers or with any editor,’’ he continued. ‘‘They have been too fine 
in their treatment of me to justify any feeling of that kind. I am under 
personal obligations to every one of them, and I should hate to be con- 
sidered as unappreciative or ungrateful. 

“If the public generally should believe that I favor an unlimited immi- 
gration, it might be harmfu!] to the steel industry, to the masses of workmen 
and to the general public. What we need and desire is harmony in industry 
aS applied to every branch; and what we need most is a disposition on the 
part of every individual to promote the public interests, to consider them of 
more importance than private interests. What is especially desired at this 
time is a recovery of prosperity throughout the world, constructive work that 
will increase and permanently secure prosperity to every one. What we 
would desire and bring about, if possible, would be a diminution of a dis- 
position on the part of any one to unreasonably criticise public officials, or 
even officials of private interests. 

Interests of Steel Employees. 

‘As you know, our corporation employs about 275,000 men, sometimes 
more, and about 50,000 to 60,000 of them are stockholders in our corpora 
tion. We are expending for their welfare, as a matter of business, immense 
sums of money every month. Can it be reasonably supposed that I would 
intentionally say anything which looked like favoring a restricted immi 
gration that might be harmful to the best interests of our employees, who 
have served us so loyally and so faithfully? 

‘‘Now, if the language I have uttered can possibly be construed as favoring 
such an attitude,’’ he said, ‘“‘then I would be willing to apologize to our 
workmen for using it. That would be no embarrassment to me.”’ 

In commenting on world conditions, Mr Gary called attention to the fact 
that he had repeatedly stated that he would not discuss his European trip 
until the meeting of the American Iron and Steel Institute to be held next 
month. ‘I do not know whether I shall talk about it then or not,’’ he 
added. “I have not yet decided. At any rate, I am going to modify my 
statement in one particular. 

‘‘An important man in an important country, who lately came into power 
and influence, made this remark to me: ‘All the people are at work.’ And 
that represents an idea that seems manifest among the people of all the 
countries I visited—an apparent realization of the fact that the time is come 
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when work on the part of every one is essential to the recovery and the re- 
habilitation of economic conditions. Therein lies the hope of the world, for 
economic conditions are fundamental, as I have often said, to the health 
and happiness of every one. When every single country, as the result of 
industry , produces for use everything possible, in that proportion and to that 
extent will the country living up to the idea proceed in the direction of 
recovery from the ravages, the destruction and the poverty produced by war. 

“One other thing: Outside of the United States, every country in the 
world is looking to the United States with hope and expectation and confi- 
dence for the moral and in some instances the financial support which are 
beneficial in the recovery from a despondency and the misery which has 
resulted from the conflicts of the last few years. Therefore, the responsi- 
bilities of the United States at the present time are greater than ever before. 
I believe this is fully and clearly realized by the President and every member 
of his Administration.’’ 








Senator Key Pittman on Director of Mint’s Proposal to 
Discontinue Silver Purchases—Suggests 
Meeting of Those Interested. 


b Referring to the recent statement of Director of the Mint 
Scobeyfrelative to the proposed discontinuance of silver pur- 
chases under the Pittman Act, the “Wall Street Journal’’ of 
April 20 printed a letter to the Director from Senator Key 
Pittman, in which the latter expresses the view that Mr. 
Scobey is not “‘personally familiar with the silver mining in- 
dustry and the mining, reduction and refining and marketing 
of’silver,”’ and that he ‘‘no doubt relied on the advice of the 
representatives of the smelters.’’ Senator Pittman in his 
advices to Director Scobey states that “the administration of 
the Pittman Act through your department is of vital impor- 
tance to a great many producers of silver,’’ and in terming 
the action of Mr. Scobey as a “regrettable occurrence,’’ the 
Senator urges the calling by Director Scobey ‘‘of all those of 
whom you have a record who are interested in the adminis- 
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tration of the Pittman Act.’ The statement of Director of 
the Mint Scobey on March 30 said: 


tt The Director of the Mint to-day announced that the amount of silver 
buliion remaining to be purchased under the Act of April 23 1918, commonly 
known as the Pittman Act, is now about 20,000,000 fine ounces. Pur- 
chases at the fixed price of $1 per ounce, 1,000 fine, as provided by the Act, 
will stop as soon as the required amount has been purchased, and since 
the production of domestic silver amounts to between six and seven million 
ounces per month, the probabilities are that this will be about July 1 1923. 


As we indicated in our issue of April 7, page 1484, the 
statement further set out: E 


Every effort will be made in closing purchases under the Pittman Act to 
make sure that American miners receive the benefits of the Act up to the 
latest possible date, and that so far as practicable the miners continue to 
get the fixed price of $1 per ounce for their silver until the same date in all 
sections of the country, without discrimination as between different sec- 
tions. 


The remainder of the statement was given in our - April 7 
issue. The following is the item referred to above, which 
appeared in the ‘Wall Street Journal” of April 20: 


In bullion circles it is not believed that Senator Pittman’s letter will cause 
any change of position on the part of the Director. It is pointed out that the 
protests of silver producers alluded to by the Senator grow out of the fact 
that they have discovered the life of the Pittman Act will end sooner than 
they expected. Only a short while ago there was understood to be 40,000,- 
000 ounces yet to be purchased to complete the required 208,000,000 ounces. 
But the Director has reallocated 9,000,000 ounces formerly intended for 
subsidiary coinage and, at the recent conference, accepted 12,000,000 ounces 
from the smelter companies for future delivery. In other words, producers 
suddenly find their prospective $1 market has been cut to half. 

Announcement by Director of the Mint Scobey that only 20,000,000 
ounces of silver remained to be purchased under the Pittman Act and that 
that amount would probably be contracted for by July 1, has caused some- 
thing of a stir in silver mining and bullion circles, and the Director has 
probably not heard the last of it. The statement created some misunder- 
standing regarding the termination of the Pittman Act and caused Handy 
& Harman to point out ‘“‘it must be borne in mind that actual deliveries of 
refined silver against these sales will not take place for several months to 
come and the Director has set the final date for such deliveries as late as 
Cct. 1 of next year. 

The Director made this announcement after a conference with repre- 
sentatives of the smelter companies. He evidently sought to be fair in the 
matter; that is, to give the silver producers, big and little, equal benefit 
of the law. ‘‘Every effort,’’ he said, ‘‘will be made in closing purchases 
under the Pittman Act to make sure that American miners receive the bene- 
fits of the Act up to the latest possible date and that so far as practicable 
the miners continue to get the fixed price of $1 an ounce until the same 
date in all sections without discrimination.”’ 

But evidently Senator Key Pittman does not think Director Scobey has 
done the right thing by the small mine owner. In a letter to the Director 
he accuses him of several indiscretions, among them relying too much on the 
advice of the representatives of the smelters. He maintains that by allow- 
ing the smelter companies to contract for future delivery they will obtain 
a larger proportion of the benefits of the Act during the remaining days of 
its life than independent producers. The Senator requests the Director 
to call a meeting of those interested in the silver situation as early as possi- 
ble to afford ‘‘a free discussion of the subject in your own office, rather than 
through the press and at public meetings.’’ Senator Pittman’s letter, in 
part, follows: 

“T am in receipt of letters and telegrams from a number of producers of 
American silver protesting pisterty, against the proposed plan contained 
in your letter of proclamation. hese letters assert various grounds of 
objection, embrac such contention as that there is no authority in the 

ttman Act to contract for future deliveries of silver; that the method of 
offer and acceptance is very indefinite, unfair, preferential, and subject to 
fraud; that it was improper and unfair for the Director of the Mint to formu- 
late a policy after a conference solely with the representatives of the smelt- 
ers; that there is a conflict of interest between the smelters and the mining 
and milling companies who are directly produ bullion; that it would be 
pa as fair to permit the miner to tender the est ted value of the silver 

the ore broken down in his mine as to permit the smelter companies to 
tender for future delivery the estimated amount of silver in ores they had 














purchased; that the producers of 5% of the silver bullion in the United States 
are entitled to as much consideration as those who produce 95% of the bul- 
lion; that, in fact, the smallest producer of silver bullion in the United 
States is entitled to as much consideration as ail of the other producers put 
togehter; that your policy will result in the smelters obtaining a larger pro- 
portion of the benefits of the Act during the remaining days of its life than 
will the independent producers. 

‘‘I am satisfied that you are not personally familiar with the silver mining 
industry and the mining, reduction, refining and marketing of silver. 
You, no doubt, relied on the advice of the representatives of the smelters 
by reason of the fact that they are the largest marketers of silver bullion, 
and believing that the representatives of such smelting interests were best 
informed with regard to the proper policy to pursue. Your lac« of knowl- 
edge, however, of the facts that I have before referred to caused you to be 
ia a position where you could not anticipate the conflict of interest that I 
have ref-rred to, the dangers of such a policy, and the injustices and prefer- 
ences that might arise thereunder. 


“The administration of the Pittman Act through your department {is 
of vital importance to a great many producers of silver—in fact, of far 
more importance than to the smelters. Silver is only a by-product of the 
smelters; it is the principal product of a number of mines throughout the 
country. The smelters would continue to operate and prosper on 68% 
silver, while a number of our mines would be compelled to close down. 

‘““While I understand and have suggested the reasons that prompted 
you in acting after a conference with the smelter representatives, I am 
forced to suggest that it was a regrettable occurrence. In all friendship, 
I earnestly urge you to immediately call a meeting of all of those of whom 
you have a record who are interested in the administration of the Pittman 
Act; that said meeting be held at the earliest possible date, and that due 
notice be given by wire of such meeting to all of those interested as shown 
by the records of your office.” 








Pittman Deliveries to Extend into Fall. 
The following is from the ‘‘Wall Street Journal” of April 17: 


Handy & Harmon point out that misunderstanding is resulting from the 
fact that purchases under the Pittman Act will cease about July 1. They 
point out that while this is literally true it does not mean that the silver 
will all have been delivered by that date. Instead, the Government in 
order to put all miners on an equal basis, no matter whether process of 
treating their ore and refining their bullion be long or short, as the date 
of expiration approaches will make purchases of the silver as delivered in 
the ore at reduction works, paying for this silver at the date of its delivery, 
which may be as much as four months later. 

Handy & Harmon state that as the silver from ores treated by cyanidation 
comes upon the market much quicker than from smelted ores, and silver 
from most lead smelteries in its turn earlier than from copper plants, there 
will be only a gradual appearance of American silver on world market as 
a resuit of the expiration of purchases under the Pittman Act. 

They say that there has been considerable stimulation of silver mining in 
the United States as a result of the Pittman Act, and that, therefore, while 
copper output is increasing, with a larger amount of by-product silver 
resulting, American output of silver will probably drop somewhat with the 
expiration of the Pittman Act. It is said that a large part of the Mexican 
output comes from ores mined primarily for silver and that any considerable 
drop in price of silver would result automatically in reducing output. In 
final analysis, however, they show that demand from the Orient seems to 
have more effect upon the price of silver than does output. 








Oklahoma Bank Deposit Guaranty Law Dead—State 
Reverts to Agent System—Failed State Banks. 


The Dallas ““News” of April 17, in referring to the death 
of the Oklahoma bank deposit guarantee law (the repeal of 
which was noted in our issue of a week ago, page 1714), 
prints a statement by the Secretary of the State Oklahoma 
Bankers’ Association, W. R. Samuel, in which it is stated 
that the total outstanding indebtedness of the guaranty fund 
at this time is approximately $7,500,000, and that’ of this 
amount $1,300,000 represents outstanding Bank Board 
warrants. The amount of assets in the hands of liquidating 
agents in charge of failed banks is reported as approximately 
$14,000,000, and the amount which will finally be realized 
on these assets is estimated at $5,600,000, ‘‘or practically 
enough to liquidate the outstanding indebtedness to the 
depositors’ guaranty fund.” It is stated that a new plan 
will be adopted in the liquidation of the assets of failed banks 
—-a liquidating agent being named for all failed banks on 
a salary basis instead of on a commission basis. The article, 
which also gives the number of failed banks since the guar- 
anty system went into effect in 1908, is taken as follows 
from the ‘‘News” which credits the information to its Okla- 
homa City bureau April 18: 

After a changing career of adversity to success and then a flat failure, 
over a period of fifteen years, Oklahoma’s State Bank deposit guaranty 
law now is dead, never to function again, unless in Some other form. With 
the signature of Governor Walton to House Bill No. 13-A, the last breath 
escaped the old law. It was the general impression that the bill went 
through without the emergency as it was passed by the House, where 
it originated, but it was discovered that in the last hours of the session of 
the Legislature the bill was so amended in the Senate that the emergency 
was attached and this amendment was concurred in by the House and the 
measure passed in the shape that when receiving the approval of the Gov- 
ernor it becomes operative at once. 

Oklahoma was the first State in the Union to adopt the idea of guar- 
anteeing bank deposits, ‘‘which idea originated in the fertile brain of 
that illustrious stateman of Nebraska, William Jennings Bryan,”’ says 
W. R. Samuel, editor of the State Banker, official publication of the Okla- 
homa State Bankers’ Association. This idea was ‘‘crystallized into action 
by the first Governor of Oklahoma, Charles N. Haskell. While the funda- 
mental principles back of this idea are debatable, and there is a diversity 
of opinion regarding the same, the fact remains that the plan put 
into operation in Oklahoma in 1908 was impractical, in that the ‘depos- 
itors’ guaranty fund’ was made the first aid, instead of the last, thereby 
taking away the moral support of the community in which the failure 


occurred, both in the prosecution of the officers for any violation of the 
banking laws and the liquidation of the assets of the said failed bank."’ 


Principle Sound. 


Many agree that the principle of underwriting or ‘‘guaranteeing”’ un- 
secured deposits, and these represent the savings of the greater mass of 
the depositors of any bank, is sound, but just how this is to be done in 
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the most successful way is yet to be found. During the discussions in the 
lower House of the Oklahoma Legislature of the different measures affect- 
ing the banking situation in Oklahoma, W. 8. Vernon of Waggoner County, 
proposed to make it possible for the banks to secure all deposits by fidelity 
bond. The fact that banks are required to give this sort of guaranty in 
accepting public funds on deposit was used aS an argument that the same 
plan could be applied to deposits from the people. This was accepted as a 
businesslike way, if any guaranty plan was to be continued, but when it 
became apparent that the guaranty law was to be repealed, nothing further 
was done. 

The Legislature of 1908 enacted the guaranty law following a campaign 
for election of State officials and members of the Legislature, the first 
after the constitutional convention. The guaranty plan was made one 
of the foremost issues of the campaign. Democrats were elected to every 
State office and controlled both houses of the Legislature. Enactment 
of the guaranty law was one of the first acts of the Legislature in carrying 
out a campaign promise. 

Failures Strike Law. 


The first severe setback, or the most serious test the law has received, 
came almost a year after the enactment of the law in the failure of the 
Columbia Bank & Trust Company of this city, and then followed the 
Night & Day Bank and the Planters’ and Merchants’, the old First State 
Bank. The Columbia Bank & Trust Company took more than a million 
dollars from the fund to straighten its affairs, some of which was later 
restored by the assets of the bank. For several years following the strain 
was heavy on the funds, all the State banks being assessed to support the 
fund. 

From the very start, almost, the guaranty fund was strained to the 
utmost. Within two or three years many of the State banks converted 
into National banks to escape the responsibility of sustaining the fund, 
and this occurred at times throughout the life of the law. 

Conditions changed for a time, fewer banks failed, and the banking 
department, realizing on assets of banks that had previously failed, suc- 
ceeded in liquidating claims against the fund, until finally about six years 
ago the fund cleared every claim against it and began to accumulate a 
surplus. This does not mean that depositors had to wait on their money 
when a bank failed, but they were all paid promptly and in full. But the 
fund was behind and could not overcome the demand upon its resources. 


Just Ceased To Function. 


At one time, in 1913 and 1914, the outstanding indebtedness of the 
fund reached about $800,000. This represented warrants that had been 
issued against the fund in lieu of cash. This amount was gradually re- 
duced until at one time just prior to 1921 there was a surplus of about 
$500,000 in the fund. Following this, however, reverses came, heavily and 
rapidly, and the burden became so great that the guaranty fund just 
ceased to function, the last warrants issued against the fund being in the 
fall of 1921, when they reached the amount of $2,190,000. Since that time 
no Warrants have been issued against the fund. Since then, when a bank 
failed, its assets were used to pay depositors as best as could be done. 

However, there has been an effort to redeem the outstanding warrants 
that were issued against the fund, for they acted as a first lien on the fund, 
and this warrant indebtedness has been reduced until now there is about 
$1,300,000 outstanding. That this will be wiped out in due course of time 
is believed. In fact, it is promised that all depositors will be paid in full 
in time from the assets of banks that have been taken over by the Banking 
Department, but there will be no guaranty fund, consequently no guarantee- 
ing deposits. If the Banking Department is successful in realizing enough 
money from the assets of a failed bank to pay all obligations aganist it, 
dollar for dollar, ail right, but if not, then there will be no more guaranty 
fund to fall back on. 

Facts of Guaranty Fund. 


Giving some facts relative to the cperation of the guaranty law and 
banking conditions under it, W. R. Samuel, Secretary of the State Bankers’ 
Association, says: 

“The banks operating under the State system have paid into the depos- 
itors’ guaranty fund since this law went into effect in 1908 the total sum of 
$3,765,696 83. This doesnot — ide outstanding banking board warrants 
amounting to $1,300,000, which makes a grand total of $5,065,696 83. 

‘The total outstanding indebtedness of the depositors’ guaranty fund 
at this time is approximately $7,500,000. Of this amount $1,300,000 repre- 
sents outstanding banking bosrd warrants, which were issued in the re- 
organization of failed banks and the payment of depositors therein priors to 
the Okmulgee failure in 1921, when the depositors’ guaranty fund ceased 
to function. Deducting the amount of these outstanding banking board 
warrants, which will likely be paid off by the banks remaining in the sys- 
tem, as well as those that have converted, the depositors’ guaranty fund 
would still be indebted to the depositors in failed State banks now in the 
process of liquidation approximately $6,000,000. The amount of assets 
in the hands of the liquidating agents in charge of these failed banks amounts 
to approximately $14,000,000. And while there is a diversity of opinion 
as to the amount that may be realized on these assets, from the various 
estimates made and the statement of Commissioner Strain that every dollar 
will be collected at the least possible expense, and that these assets will be 
conserved and used for the benefit of the depositors, it is a safe guess to 
say that under the new order of things that at least 40% over and above 
the liquidating expense will finally be realized on these assets, which will 
amount to approximately $5,600,000, or practically enough to liquidate 
the outstanding indebtedness to the depositors’ guaranty fund.”’ 

Name Liquidator. 

Bank Commissioner J. H. Strain has announced a new plan in liquidating 
the assets of failed banks. Instead of this work being done on a commission 
basis, he will select a iiquidating agent for all the failed banks on a salary, 
holding this agent to a strict accounting of the work as it progresses. This 
process of handling failed banks will, it is claimed, do the thing that has 
been advocated by many in suggestions for amendments to the banking 
laws and especially the guaranty fund, previous to the session of the Legis- 
lature. One of these was to make the fund a second aid instead of first. 
This would have allowed the Bank Commissioner to take immediate charge 
of the assets of a failed bank and proceed then to realize on them, leaving 
the money in the fund to be available for future use if it became necessary. 
Depositors would have waited longer to get their money, but they would 
finally get it all. The principle, however, in the inauguration of the sys- 
tem was to make it possible for depositors to get their money immediately 
a bank failed. It has been seen that conditions may arise that will make 
this impossible. Therefore the serious question arises as to whether or not 
such a plan will ever become practical. 

Mr. Samuel gives some more figures in the history of the guaranty fund 
and the State banks under it: 

‘‘In May 1908, at the time the guaranty law went into effect, there were 
494 banks with deposits of $20,700,009. On call of Jan. 7 1911 there were 
695 banks with deposits of $62,000,000. On call of Feb. 28 1920 there were 
606 banks with deposits of $195,000,000. On April 1 1923 there were 
444 banks remaining in the system with deposits of $74,000,000. 





Failed State Banks. 

“Since the guaranty law went into effect in 1908, to Jan. 1 1923 the fol- 
lowing State banks failed, were consolidated or converted to national banks: 
Failed 121, liquidated 57, consolidated 124, nationalized 251. Of the 251 
banks that nationalized during this time, 95 left the State banking system 
in 1922. However, the general opinion among the banking fraternity is 
that with tre r»peal of the depositors’ guaranty law a great number of the 
banks that previously nationalized will come back into the State system 
under the new order of things and that the State banks will increase both 
in number and deposits and eventually exceed the highest mark yet attained 
for the reason that the bankers generally throughout the United States 
prefer to operate under a State system than a national system.” 

Under Senate resolution 408, passed by both Houses of the Legislature 
and signed by the Governor, a special election is called for June 5 1923 for 
the submission of an amendment to the Constitution providing ways and 
means for the paying of depositors in State banks that failed prior to the 
adjournment of the Legislature, using only such funds as are derived from 
fines, fees, penalties, forfeitures, licenses and privileges that may be col- 
lected by the State other than from a direct ad valorem tax. Whether the 
people believe strong enough to vote for this that the State is under any 
moral obligation to pay these depositors is a question. The State is cer- 
tainly under no legal obligation to do so. 


Material for Debate. 


This principle furnished material for considerable debate in the House 
and Senate in discussing the banking measure. The State was never 
legally behind the guaranty fund: never, and could not bind itself in any 
way to insure deposits of any kind. But the fact that it was called the 
State Bank Guaranty Fund and the methods of some bankers in advertising 
how their depositors were insured against loss led people to believe that the 
State was really giving its assurance to the end that all depositors would 
be secured. 

The effect of the repeal of the guaranty law will be to relieve all banks 
of any further obligation to depositors, is the general belief. However, it 


-| is contended that the banks are obligated to redeem the $1,300,000 warrants 


that are yet outstanding. These are binding against the fund, for which 
the banks are yet responsible. Other than this, however, the banks are 
relieved, so far as the guaranty fund is concerned. 

Aside from repealing the depositors’ guaranty law and the discontinuance 
of the issuing of banking board warrants, as well as the annual assessment 
of the one-fifth of 1%, House Bill 13a provides for the manner in which 
failed banks shall be liquidated in future, and limits the amount of margin 
on collateral securing rediscounts or bills payable to 25%, except on the* 
written consent of the Bank Commissioner, approved by the Banking Board, 
and in no event can the Bank Commissioner give permission for an excess 
margin of more than 50%. 


Increases Penalty. 


The bill also increases the penalty for any officer borrowing the bank’s 
funds, either directly or indirectly, and makes the person receiving such 
loan equally guilty with the officer making the same. The bil! also allows 
an increase in the amount a State bank may invest in its building, furniture 
and fixtures over and above 33 1-3% by consent of the Bank Commissioner 
and the approval of the Banking Board. This, it is claimed, will be help- 
ful to a great many banks who have not been able to erect suitable quarters. 
Another provision of the law is one allowing surety companies writing 
public depository bonds to participate with the depoistors and other credit- 
ors in the assets of failed banks. This would have a tendency to relieve 
the bonding situation on public funds and encourage the companies to be 
more liberal in the writing of these bonds in future. 

The failure of the bank guaranty law in Oklahoma may not permanently 
discourage the principle of thus guaranteeing deposits, but if any other 
system is tried in future it probably will be one in which the depositor must 
pay for it like he does other insurance. 








Nebraska Bank Deposit Guaranty Law Amended— 
Commission Will Be Appointed by Governor to 
Save Weak Banks and Administer Fund. 


The following from Lincoln, Nebr., appeared in the “Wall 
Street Journal’ of April 24: 


A newly enacted law, now in effect by reason of having carried the emer- 
gency clause, requires the Governor to appoint within ten days a commis- 
sion of bankers to administer and conserve the State deposit guaranty fund. 
They are to be chosen by seven banking groups, each of which submits three 
names from which the Governor is to pick one. These serve without pay 
but draw their expenses from a $15,000 fund contributed through assess- 
ment by the State Bank. 

This Commission has under its control a fund based upon a percentage 
of deposits which will this year total about $700,000. If the Banking Com- 
missioner finds a bank failing, he calles this Commission into consultation, 
and it has full power to examine all books and records. From this special 
fund, which is not assembled at any time, but remains with each bank as a 
credit to the Commission and subject to draft, it may make a special deposit 
in the institution. 

Bank to Be Taken Over. 


This is expected to save most of the weak banks with their frozen and de- 
pleted assets from being closed. Before it is deposited, however, the owners 
must hand it over to the Commission, which administers it through its 
own agent. At the end of a year the owners may have it back again by 
giving satisfactory evidence of their ability to continue it; if not, it is to be 
sold. Taking over the bank, however, does not relieve stockholders of 
their liability or officers of any prosecution for violations of the law they 
may have committed. 

If the Commission finds it impossible to keep the bank going, the law 
requires the courts to make it the receiver. In case of failure, the deposit 
from the special fund shall be repaid from the Guaranty Deposit fund. 
Holders of time certificates will not be paid until maturity. The receiver 
may hypothecate assets by means of special certificates to realize ready cash. 


Heary Assessments. 


During the last two years, to keep the Guaranty Fund going, State 
banks contributed in excess of $4,000,050, and since 1918, when the trouble 
first began, contribution has been in excess of $5,000,000. They stood to 
lose originally, through operation of the law, more than $8,C00,000, out 
collections of assets have reduced the amount, and the remainder ha» been 
cared for by loans on paper made by an association of bankers, both State 
and National. 

In spite of the fact that more than $2,200,000 was levied in assessments 
in 1922, the slowness with which some banks met drafts on them and the 
piling up of losses has put it four months behind in its payments to deposi- 
ors in failed banks. Assessments on banks last year averaged more than 
$2,300, which in many instances ate up all profits. 
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_ References to the failure of a bank deposit guaranty bill in 
Minnesota, the proposed reduction in the guarantee fund 
assessment in Omaha, and the effect of the failure of the 
State Bank of Eldorado, on the Kansas guaranty deposit 
fund, appeared in our issue of April 7, pages, 1482 and 1483. 








$775,000,000 Uncalled Victory Notes Outstanding. 

Secretary of the Treasury Mellon announced on April 25 
that under the Treasury’s general offer to redeem uncalled 
Victory notes before maturity, at the option of the holder, 
these notes are now being presented for advance redemption 
at the rate of about $1,000,000 a day. The unealled Victory 
notes bear the distinguishing letters G, H, I, J, K, or L, 
prefixed to their serial numbers, and will mature, according 
to their terms, on May 20 1923. The Treasury Depart- 
ment’s announcement of this week also says: 

About $775,000.000 of these notes are still outstanding. Redemptions 
are being made at Federal Reserve banks and branches, as weli as the 
Treasury Department, Washington, ahd banks and trust companies gen- 
erally are assisting their customers in ef*#cting redemption. 

Of the called Victory notes, which ce:+ ec to bear interest on Dec. 15 1922, 


about $69.000,.000 are still outstandinz. Holders of called notes should 


present them promptly for redemption in order to avoid further loss of 
interest. 





-—_— ene a 


ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

The directors of the Fifth National Bank of New York City 
voted on April 19 to transfer to -:urplus account $100.000 of 
the profits of the bank, increasing the surplus to $900,000. 
On Dec. 31 last the directors added $200,000 of profits to 
surplus fund, increasing it at that time to $800,000. 





The Guaranty Trust Co. of New York announces the ap- 
pointment of Hugh R. Johnston, Assistant Treasurer of the 
company, to be Treasurer, succeeding the late N. Devereux 
Putnam. Mr. Johnston has been with the Guaranty since 
1911, and has served in practically all departments of the 
company since that time. 





R. E. Jones, First Vice-President of the Bank of the Man- 
hattan Co., New York, has been elected to Advisory Manage- 
ment Committee of the First Federal Foreign Banking Asso- 
ciation in place of the late F. B. Francis. 





Col. J. Frank Supplee, Resident Secretary of th: New York 
City branch office of the United States Fidelity & Guaranty 
Co., died suddenly on April 16. Colonel Supplee had been 
connected with the company practically since its organiza- 
tion 27 years ago. He was one of the original directors and 
assistant to its late President, John R. Bland. He had been 


Resident Secretary at its New York office for the last twelve 
years. 


——_@——_--— 

At the executive committee meeting of the National City 
Bank of New York on April 24 Gordon J. Campbell and Vin- 
cent DeP. Jamme were appointed Assistant Cashiers. 





The Manufacturers Trust Co. announces that on and after 
Tuesday, May 1, the principal office of the company will be 
located at 1389 Broadway, Manhattan, at which office the 
main executive business of the company will be transacted. 
The headquarters of Nathan S. Jonas, President, and James 
H. Conroy, Vice-President, will also be at that office. 





The Corn Exchange Bank of this city has adopted a special 
pay-roll service whereby the depositors may issue to their 
employees special pay-roll checks which may be cashed at its 
main banking house or any of its branches. In a notice in 
the matter issued to its depositors t e bank says: 


April 12 1923. 
To Our Depositors: 

In reply to numerous inquiries from depositors why it is unwilling to de- 
liver money for pay-rolls or to receive deposits at their places of business, 
the Corn Exchange Bank desires to announce it has been advised that it can- 
not legally perform such service, as same constitutes doing banking business 
which the law requires to be performed only at a place of business of the 
bank. Such advice has been given by: 

Hon. George V. McLaughlin, Superintendent of Banks of the State of New 
York; Hon. Francis M. Scott, ex-Justice of the Supreme Court and Appe!- 
late Division; Hon. Frank C. Laughlin, ex-Justice of the Supreme Court and 
Appellate Division; Hon. James W. Gerard, ex-Justice of the Supreme Court. 

Our depositors will realize in addition to violating the law, it would be a 
violation of the trust on which we hold their moneys and might imperil their 
interests. 

We can, however, within the law, relieve our depositors of the risks attend- 
ant upon the transportation of large sums cf money for pay-rol! purposes and 
at the same time afford their employees practically the same accommodation 
as if they received cash, by a special pay-roll service which we have inaugu- 
rated, whereby the depositors may issue to their employees special pay-roll 
checks which may be cashed at any time, including Saturdays, between the 
hours of 9 a. m. and 5.30 p. m. at a special Paycheck Window at our main 
banking house or at any of our 53 branches located in all parts of the city 
and on all the main lines of travel. 

We respectfully invite our patrons to avail themselves of this service. 


WALTER E. FREW, President. 





& 
. 








The New York Trust Co., the main office of which is at 100 
Broadway, this city, will open on May 15 its new office at 
the southeast corner of 40th Street and Madison Avenue. It 
will be equipped to provide a complete banking service for 
eorporations, firms and individuals located in this important 
uptown business centre. The 40th Street office will be under 
the direction of a Vice-President, who will give his personal 
attention te the requirements of the depositors. 


a. 
wr 


Henry A. Howarth, connected with the real estate depart- 
ment of the Long Island RR Co. for the past 22 years, has 
been elected Comptroller of the Broadway Savings Institu- 
tion of this city and will assume his duties in the near future. 
Mr. Howarth has for some years been a trustee of the Broad- 
way Savings Institution and he is also a director of the Bond 
& Mortgage Guarantee Co. 

——_@—_— 

A preliminary report of the accountants employed by Miss 
Bertha Rembaugh, the Receiver for the bankrupt steamship 
agency and private bank of V. Tisbo & Brothers, this city 
(reported in these pages in our Mar. 17 issue) showed liabili- 
ties of approximately $200,000—instead of $2,000,000 as at 
first supposed—and assets of about $65.000, according to the 


New York “Times” of April 4. Miss Rembaugh was quoted 
as Saying: 





It is possible that additional creditors will come forward with claims and 
increase the liabilities substantially. It is very likely that there are many 
immigrants who deposited money with the steamship agency who have neg- 
lected to file their claims up to now. On the other hand, it is equally prob- 
able that we may discover additional assets. We cannot tell yet what the 
actual liabilities and assets are. In the assets are included real estate owned 
by the Tisbos outright or real estate in which they had an interest. Also in- 
cluded among the assets are office fixtures and accounts receivable. 

Press dispatches from Bari, Italy, under date of April 16, 
appearing in the New York daily papers, report that the 
court in that place had proclaimed the Tisbo Bank at Bi- 
tonto bankrupt and ordered the arrest of Ricardo Tisbo for 
alleged absconding with the bank’s money. The dispatches 
further stated that the court had ordered Francisco Tisbo, 
who was arrested in Naples on Mar. 22 after his flight from 
New York, to be brought to Bari for trial. We last referred 


to the affairs of the failed firm in these columns in our Mar. 
31 issue. 


4... 
. 


The Glen Cove Bank of Glen Cove, N. Y., has elected 
Thomas J. Watkins and Dr. Joseph D. Sayre directors to fill 
the vacancies caused by the death of Daniel J. Hegeman and 
I’. E, Willits. Mr. Watkins, who for several years has been 
Cashier, has been elected Second Vice-President; Frederick 
EK. Montfort, who has been Assistant Cashier, has been 
elected Cashier, and Ruskin M. Van Cott and Edwin Swen- 
son have been elected Assistant Cashiers. 








The Comptroller of the Currency has approved an applica- 
tion to organize the National Bank of America in Paterson, 
N. J., with a capital of $200,000. A surplus of $110,000 will 
be created through the sale of the stock at $155 per $100 
share. The officers chosen are: William FE. Walter, Presi- 
dent; Wilmer A. Cadmus and Albert H. Slater, Vice-Presi- 
dents, and William W. Stalter, Acting Cashier. 


a. 
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John B. Bolles has become Assistant Secretary of the 
Travelers Bank & Trust Co. of Hartford, Conn. G. Harold 
Humphrey, who has been Assistant Secretary of the Travel- 


ers Bank & Trust Co. has become Assistant Treasurer of the 
company. 





A. 
fs 


On April 11 the following changes were made in the per- 
sonnel of the Commercial Trust Co. of New Britain, Conn.: 
John C. Loomis, Treasurer of the institution since its organi- 
zation in 1915, was elected a Vice-President and Charles W. 
Hawkins of Brooklyn, who for the past eight years has been 
Manager of the new business department of the Chemical 
National Bank of this city, was chosen to succeed him. E. R. 
Snelgrove and Victor Domijan, both of whom have been con- 
nected with the Commercial Trust Co. for some time, were 
made Assistant Treasurer and W. H. Stevenson, formerly 
with the Aetna Insurance Co. of Hartford, was named as 
Manager of the insurance department, succeeding in that ca- 


pacity Normal Morrill. Mr. Hawkins will take up his new 
duties on April 23. 





... 
vy 


Herbert K. Hallett, President of the Fourth-Atlantic Na- 
tional Bank, of Boston, has been made a member of the 
Clearing House Committee of the Boston Clearing House 
Association, following the adoption on April 8 of a new con- 
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stitution increasing the committee’s membership by two, one 
of whom is the President of the Association, ex-officio. The 
latter is Thomas P. Beal, President of the Second National 
Bank, who was re-elected President of the Association. Other 
members of the committee, all re-elected, are Philip Stock- 
ton, President of the Old Colony Trust Co; Daniel G. Wing, 
President of the First National Bank; Alfred L. Aiken, Pres- 
ident of the National Shawmut Bank; Charles G. Bancroft, 
President of the International Trust Co., and Alfred L. Rip- 
ley, President of the Merchants National Bank. Frank H. 
Wright, Cashier of the Second National Bank, has been 
elected Secretary of the Association. 


a 
. 


John S. Brayton, President of the First National Bank 
and the B. M. C. Durfee Trust Co. of Fall River, died on the 
20th inst. Mr. Brayton was also President of the Troy Cot- 
ton & Woolen Manufacturing Co. and of the Union Cotton 
Mills. and a director in various manufacturing corporations, 
including the Sagamore Manufacturing Co., the Foster Spin- 
ning Co., Charlton and the Durfee Mills. He was 58 years of 
age. 





a? sneer 
With regard to recent official changes in the Atlas Trust 
Co. of Springfield, Mass., the fotlowing advices have come 


to us: 

On March 28 Herbert A. McElwain resigned as President of this institu- 
tion. Charles A. Frazer was elected in his place. The Vice-Presidents are 
Dr. Charles J. Downey and Alvin H. Phillips. The office of Treasurer, now 
held by Joseph E. Hayes, and that of Assistant Treasurer, now held by Ar- 
thur L. Bowen, remain the same. The resignation of the three Vice-Presi- 
dents really meant nothing, inasmuch as they were inactive and we felt that 
two Vice-Presidents were all that was necessary. 

The control of the bank has not changed, and still remains in the hands of 
the board of directors. We have a capital of $300,000, surplus and undivided 
profits of around $100,000 and deposits of around $1,500,000. 

pimictiniliininadases 

At a meeting of the board of directors of the Market Street 
National Bank of Philadelphia, held on April 25, a semi- 
annual dividend of 5% was declared, payable May 1 1923 to 
stockholders of record at the close of business April 30. 





It is planned to increase the capital of the Ohio Valley 
Bank of Portsmouth, Ohio, from $100,000 to $150,000. The 
new stock was authorized by the stockholders on Feb. 8 and 
the increased capital will become effective July 15. The ad- 
ditional stock (par $100) will be disposed of at $160 per 
share. 





According to the Detroit “Free Press” of April 21, Charles 
D. Ransom, Vice-President of the Grosse Pointe Savings 
Bank of Detroit, on Friday morning, April 20, presented him- 
self at the office of Sheriff Walters and asked to be locked 
up, declaring that he had appropriated to his own use money 
intrusted to his institution to the amount of $15,000. Some 
hours later, it is said, he made a complete confession to E. R. 
Nellis, the Assistant Prosecutor, in which he is understood 
to have implicated Albert E. Kirby, the bank’s Cashier, and 
that official was arrested the same night. He, too, it is said, 
confessed to having taken not less than $10,000 of the bank’s 
funds for his own use. In his confession to Mr. Nellis in the 
county jail, it is said, he stated that he had discovered by 
accident that Ransom had been taking money and decided to 
do likewise, although they had tacitly agreed to work inde- 
pendently. Until Sheriff Walters got in touch with the bank 
officials, it is said, they were not aware that anything was 
wrong, although the State Banking Commission had started 
an examination of the books on the preceding day, April 19. 
It was this, Ransom was reported as saying, which led him 
to give himself up, as he was sure his shortage would be dis- 
covered. He stated, it is said, hat he first began taking 
money back in 1918, when stock in an automobile body con- 
cern in which he is interested started to go down. At first 
he took small sums, intending to pay them back, but as the 
stock continued to tumble he was forced to take more until 
he became so deeply involved he was unable to return what 
he had taken. Kirby declared that he, too, had invested in 
stocks and that he had taken $1,600 within the last two 
months in a desperate effort to recoup his deficit. The 
bank’s loss is covered by insurance, it is said. 





A charter for the Southwest National Bank of Wichita, 
Kans., with a capital of $200,000 has been issued by the 
Comptroller of the Currency. The new bank represents a 
conversion to the National System of the Southwest State 


The Missouri State Banking Department has issued a 
charter for the West Side Bank of Commerce of Kansas City, 
Mo., which began business April 7 with a capital of $100,000. 
E. W. Zea will be President; A. E. Keeney, Vice-President, 
and V. A. Newman, Cashier. The directors will be E. W. Zea, 
A. Newman, Louis Oppenstein, James Ketner, A. E. Keeney, 
G. W. Dillon and V. A. Newman. The stock was disposed of 
at $110 per $100 share. 

A press dispatch from Jefferson City under date of April 
13, printed in the Kansas City “Star” of the same date, re- 
ported that the State Director of Finance, Frank C. Mills 
paugh, on that day closed the Bank of Ethel, Macon Co., Mo., 
and placed its affairs in the hands of Samuel Sharp, a State 
Bank Examiner. Mr. Millspaugh’s action, it was said, was 
on request of the board of directors of the bank. The bank 
had a capital of $15,000. J. R. Heaton was President and 
F’. L. Summers, Cashier. 





——— 


The closing of the First National Bank of Adrian, Mo., on 
April 11 “for investigation and reorganization,” was re- 
ported in a press dispatch on that date from Adrian appear- 
ing in the Kansas City “Star” of the same date. Earlier in 
the day, it was said, the bank suffered a run and its Presi- 
dent, George B. Wyatt, hurried to Butler, Mo., in an unavail- 
ing effort to obtain funds to pay the depositors. At the time 
of the olosing, it was said, S. L. Fogel, a Deputy National 
Bank Examiner, was in charge of the institution, having 
be n placed in control, it was said, a short time before, when 
a shortage was discovered in the bank’s funds. The dispatch 
further stated that on April 10, the day before the bank 
closed, R. G. Wilson, former Cashier of the bank, had been 
arrested on a Federal warrant for the alleged embezzlement 
of $4,000, and later was released on a bond of $5,000. The 
Examiner, who checked the books, it is said, estimated the 
shortage to be from $15,000 to $20,000. 


bn 
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Following the approval by the Comptroller of the Currency 
of an application to organize the Southern National Bank of 
Memphis, Tenn., the institution was opened for business on 
April 9. The institution has a canital of $500,000; its stock 
(par $100) is being disposed of at $110 per share. S. H. But- 
ler is President and A. J. Williams is Vice-President and 
Cashier. 


th 
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George T. Rives, formerly Assistant Cashier of the Inter- 
state Trust & Banking Co., of New Orleans, has been elected 
Vice-President of the First National Bank of Crowley, La. 
Mr. Rives has been with the Interstate since his retirement 
from the army after the war, although he had been in Clarks- 
dale, Mass., for the past few months. For two years he rep- 
resented the Interstate Bank in Merida, Yucatan, Mexico. 
Claude G. Rives, Jr., Vice-President of the Interstate Trust 
& Banking Co., New Orleans, and brother of George Rives, 
was recently elected a director of the Louisiana Farm Bu- 
reau Rice Growers’ Association. 


. 
— 





The following special press dispatch from Fort Worth, 
Tex., April 6, printed in the Dallas “News” of April 7, re- 
ported the acquisition of the Arlington (Tex.) State Bank by 
the Farmers’ National Bank. It read: 

Sale of the Arlington State Bank to the Farmers’ National Bank of 
Arlington was announced here Friday. The National Bank purchased fix- 
tures, assets and good-will as well as the building of the State Bank. 

Arrangements are being made for the removal of the Farmers’ National 
Bank to the quarters formerly occupied by the State Bank, it was an- 
nounced. Officials of the State Bank are retiring from their bank activities. 


The Farmers’ National Bank has a capital of $50,000. 


,™ 
— 





W. H. Thomson, who was recently elected Vice-President 
of the First National Bank of Los Angeles, is a native of 
New York City. He began his banking career in 1908, when 
he entered the employ of the First National Bank of Pasa- 
dena, Cal. From 1911 to 1916 he was employed by the Na- 
tional Bank of California, Los Angeles, which in 1917 
merged with the Merchants’ National Bank. In 1916 Mr. 
Thomson accepted the position as Cashier of the Phoenix 
National Bank of Phoenix, Ariz., later becoming Vice-Presi- 
dent and Cashier and then Vice-President. He was also 





Bank, Wichita, Kans. The National bank began business 
April 5. Its officers are L. S. Naftzger, President; M. C. 
Naftzger, Vice-President; H. M. Pickler, Cashier, and W. L 
Feldner, Assistant Cashier. 


. 


A, 
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Vice-President of the Phoenix Savings Bank & Trust Co., an 
affiliated organization. He was the first President of the 
Maricopa Bankers’ Association, President of the Phoenix 
| Clearing House Association, and Vice-President of the Ari- 
' zona Bankers’ Association. He was also director and Treas. 
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urer of the Phoenix Chamber of Commerce, Treasurer of the 
Central Arizona Chapter of the American Red Cross, ete. 
While in Los Angeles in 1915 Mr. Thomson became the first 
President of the Los Angeles Chapter of the American Insti- 
tute of Banking, which is affiliated with the American Bank- 
ers Association, and in which chapter he maintains his 
membership. It is stated that it was under his administra- 
tion that the Los Angeles Chapter began the educational 
features which have since made the Los Angeles unit one of 
the largest in the United States. 


, 
vw 


The twenty-ninth annual convention of the California 
Bankers Association will be held at Hotel Virginia, Long 
Beach, May 23 to 26. IF. H. Colburn is Secretary of the Asso- 
ciation. Henry L. McKee is President. 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 11, 1923: 

GOLD. 


The Bank of England gold reserve against its note issue on the 4th 
inst. was £125,683,290, as compared with £125,683,180 on the previous 
Wednesday. 

A fair amount of gold came on offer this week and a moderate amount 
was taken for India. 

Gold valued at $2,250,000 has arrived in New York from London. 

The Southern Rhodesian gold output for February 1923 amounted to 
49,424 ounces, as compared with 56,630 ounces for January 1923, and 
51,422 ounces for February 1922. 

It is stated in the press that plans to recover the bullion from the SS. 
Egypt, sunk in 65 fathoms off Ushant, are nearing completion and that 
the salvage premium works out at 55%. 

The following remarks in the ‘‘Times of India’’ of March 24 draw 
attention to the heavy import of bullion which obviously represent a 
purchase for luxury: 

‘*The figures of India’s oversea trade in February show a balance against 
India of 32 lacs in spite of an increase in the exports. It is mainly due 
to the huge treasure imports of 1,070 lacs which is a record for any one 
month, and is accounted for by the marriage season, and the conversion 
of the proceeds of high-priced cotton into gold in the Oomra cotton 
districts. » - 

‘‘The refusal of the Assembly to pass the Salt Duty leaves a deficit 
of Rs. 3.86 crores to be filled in the budget, and the efforts of the Govern- 
ment to pass the duty through the Council of State, and if necessary to 
pass it by certification by the Governor-General shows their anxiety to 
avoid a deficit. The business community thoroughly sympathizes with 
the Government in its efforts to create a balanced budget, and the opinion 
is gathering strength that the opposition to the salt duty is mainly politica, 
and sentimental, and that economically the duty is sound. A country 
that can import and absorb a thousand lacs worth of the precious metals 
in one month, as India did in February, ought to be able to stand an 
increase in the salt duty, especially as it tends to a more even distribution 
of the burden of taxation.’’ 

SILVER. 

There has been a considerable amount of selling during the week from 
India, the Continent and America, arising no doubt from the news as to 
the Pittman Act, purchases iikely to be completed earlier than was generally 
anticipated. The Indian Bazaars have been fairly good buyers for this 
week’s—the settlement—steamer, but there has been a tendency to sell 
an equivalent quantity for forward delivery. ‘There has been an outbreak 
of plague in the Bombay Presidency, but not yet serious enough to be a 
factor of real importance in the silver market. The Bazaars, however, 
are always ready to seize anything, however slight, that confirms a view 
already taken, and therefore they would naturally consider it a bear point. 
China, on the whole, has been inactive, but has prolonged such bull com- 
mitments as fell due. 

A cablegram was despatched to New York from the Hague on March 
15 to the following effect: 

‘“‘Another instance of exporting of German gold and silver from the 
Fatherland was the arrival in Holland yesterday of five railroad cars 
of silver from the Reichsbank. This silver, it appears, is not sent in 
the way of business to Netherlands banks, nor for export, but merely for 
deposit in the Netherlands State Bank.”’ 


INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees)— Mar. 15. Mar. 22. Mar. 31. 


RR 17433 17438 17470 
Silver coin and bullion in India... __.._____~_-~- 8673 8678 8706 
Silver coin and bullion out of India____________ —__- ae Ses 
Gold coin and bullion in India_____._________- 2432 2432 2432 
Gold coin and bullion out of India______-___-_-_ —_--_- pays ae he 
Securities (Indian Government) _.__________--- 5743 5744 5748 
Securities (British Government)_...._._____ __- 585 584 584 


The coinage during the week ending 3lst ult. amounted to 8 lacs of 
rupees. 

The stock in Shanghai on the 7th inst. consisted of about 28,600,000 
ounces in sycee, 36,000,000 dollars and 1,020 silver bars, as compared 
with about 28,300,000 ounces in sycee, 34,000,000 dollars and 120 silver 
bars on the 3d inst. 

The Shanghai exchange is quoted at 3s. 14d. the tael. 


—Bar Silver per Oz. Std.— Bar Gold per 


Quotations— Cash. 2 Mos. Oz. Fine. 
Dt! Divctiniwenmancesedebeu 324d. 31 15-16d. 88s. 3d. 
IEEE ~ Wiinchantincarey ta deahabanhen eiaveneninaiadainds 32 1-16d. 33 13-16d. 88s. 3d. | 
i RR renee waar 32 1-16d. ie A, een ee 
SS.” Wixdesbiadiandieemenniedieatidiibas 32 1-16d. 31 13-16d. 88s. 3d. 
SIE INL, city taseis-tnigedid Uicheit ahaadaminiadiian 31 11-16d. 31 kd. 88s. 10d. 
ge GE ee ere 31 13-16d. 31d. 88s. 6d. 
ST, cn cxptissinciicpbiiieitasets ttestialinaiiabinen 32.010d. 31.760d. 88s. 5d. 


The silver quotations to-day for cash and forward delivery are respectively 
%d.and %d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 





London, Sat., Mon., Tues., Wed., Thurs., Fri., 
Week ending April 27. Apr.21. Apr. 23. Apr.24. Apr.25. Apr. 26. Apr. 27. 

Sliver, Per OS..........-.«.- d. 323-16 327-16 329-16 32 11-16 32% 32% 
Gold, per fine ounce_______-. 88.5 88.8 88.8 88.8 88.10 89.1 
Consols, 2% per cents_.._._ ._.- 59% 59% 594% 59 % 59% 
British 5 per cents.......... .... 103 % 103% 103% 101% 101% 
British 4% per cents._...... ...- 99% 9914 99% 98% 98% 
French Rentes (in Paris)_fr. .__. 57 .97 57.35 57.70 57.50 57.50 
French War Loan (inParis)_fr. .__. 75.65 75.45 75.70 75.75 eUee 


The price of silver in New York on the same day has been: 


Silverin N. Y., per oz. (cts.): 
Domestic 99 %& 


99% 
PS Se 


66% 67 


995% 
67344 


99% 99 54 
67% 67 


99 5% 
67% 








COURSE OF THE NEW YORK STOCK MARKET. 


As a whole the securities market has been dull, colorless 
and uninteresting during the greater part of the week. 
There have been some fractional advances and declines in 
railroad stocks, but nothing worthy of special note. Trading 
throughout the week has not been up to normal, the total 
sales being somewhat lower than last week. 

Considerable interest was aroused by the report of the 
Union Pacific RR., which shows for the first quarter an in- 
crease of 17.1%, amounting to $1,049,241 in net income 
as compared with the first quarter of 1922. Steel shares 
dropped to 104% on Monday but quickly recovered to 106, 
remaining steady for the balance of the week. Reports from 
the steel industry, however, show that the slackening demand 
noted last week continues. Orders for structural purposes 
have notably diminished, premiums for quick delivery are 
rarely offered and established prices are less firmly adhered 
to. 

Sterling exchange continues its downward trend, the latest 
quotations being 4.63, the lowest since Jan. 30, while the 
French frane is gradually gaining ground. The latter is 
quoted to-day at 6.80, which is nearly as high as the January 
rate. The German mark dropped to 33-10,000 of a cent in 
late quotations. 

Railroad car loadings for the second week in April indicate 
a larger total than at any time since November 1922. In 
fact, the present total is within 7% of the record. 








COURSE OF BANK CLEARINGS. 


Bank clearings show an increase over last year, but the 
ratio of gain is again small, due, however, entirely to the 
large falling off at New York. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ending to-day 
(Saturday, April 28) aggregate bank clearings for all the 
cities in the United States from which it is possible to obtain 
weekly returns will show an augmentation of 6.7% as com- 
pared with the corresponding week last year. The total 
stands at $7,953,574,436, against $7,452,475,964 for the 
same week in 1922. Our comparative summary for the 
week is as follows: 






































Clearings—Returns by Telegraph. Per 

Week ending April 28. 1923. 1922. Cent 
SP Ee es eee ae ae ae eo $3,400,000,000 | $3,659,197,564 —7.1 
REEF AES SS SE Ee ES a 531,188,951 461,635,047 | +15.1 
RE SEES ES SEE ile, 383,000,000 347,000,000 | +104 
Ges caswebeee ie ee ee Se 328,000,000 259,000,000 | +26.6 
I i LN aaa 116,872,012 94,439,771 + 23.8 

i te a a a 

EEE EEL PE Rae oe 134,100,000 113,500,000 |; +18.1 
STII 2 lg res 148,592,193 *98 100,000 | +51.5 
EE pidighndns ceebaaee 124,932,644 79,651,882 | +56.8 
FESS ee ee 74,078,276 57,619,587 | +28.6 
ee tae ae 49,211,016 35,503,761 + 38.6 
Ten cities, five days.......-..--.--- $5,289,975,092 | $5,205,647,612 +1.6 
Other cities. five GAYS... .-cccceccce RE 1,338,003 ,605 1,004,749,025 | +33.2 
Total all cities, five days._....-..-- $6 627,978,697 | $6,210,396 ,637 +6.7 
A CE GE tinea ddan 1,325,595,739 1,242 079,327 +6.7 
Total all cities for week._.....-.-.-- $7 .953,574,436 | $7,452,475,964 | +6.7 





* Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ending April 21. For 
that week the increase is only 1.5%, the 1923 aggregate of 
the clearings being $8,025,175,567 and the 1922 aggregate 
$7 908,823,503. Outside of this city, however, the increase 
is 21.7%, the bank exchanges at this centre having recorded 
a decrease of 11.1%. We group the cities now according 
to the Federal Reserve districts in which they are located, 
and from this it appears that the Boston Reserve District 
shows an improvement of 31.1%, but the Philadelphia 
Reserve District of only 8%, while the New York Reserve 


a No longer report clearings. 
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District (because of the falling off at this centre) shows a | 7 | Week ending April 21 1923. 
loss of 10.6%. The Cleveland Reserve District reports an | °%”"%* ” ) | Ine.or 
expansion of 34.8%, the Richmond Reserve District of 17.6% 1923. | 1922. | Dee. : 1921. 1920. 
and the Atlanta Reserve District of 30%. In the Chicago | : | $ | % $ $ 
= or ° . © OF . . Seventh Feder'al Reserve D istrict—C hi cago— 
Reserve District the improvement is 22.5%; in the St. Louis | mich. —Adrian - 219.583 300,797, —27.0 200,000 202,915. 
hai ees QO 907 . . . _ Soe Ann Arbor... 717,961 509,126' +41.0 530,66 496 ,040 
Reserve District 28.2% and in the Minneapolis Reserve Detroit....._. 146,249,326] 106,316,229. +376 91,723,792| 131,834,371 
; r wa (4 init =— an Grand Rapids_ 7,271,543 5,942,720 +22. 5,515,383 7,571,760 
District 17.7%. , [The Kansas City Reserve District has oo 4 pape 3'608°750 1'948°609| +33.7 1300000 1 704164 
added 12.6% to its totals of last year, the Dallas Reserve Ind ras. Wayne 92/250.423 iB 734, A 1 “ | +298 : 786 B84 15°700'000 
: , an . . ‘ , , P ndianapolis. - - 20 ,966 ,OOU 5,726 33 3,849, 5 / 
District 15.2% and the San Francisco Reserve District 22.8%. South Bend... 2,339,620 1,882,200 $24.3 2,014,094  2.241'073 
: - ’ , ; Terre Haute__. 5,671,930|N ot inc..in to tal. 
In the following we furnish a summary by Federal Reserve | w s"“Mijiwaukee 35,709,5651 28,272,082) +26.2] 26,005,303 asa 
districts tomes Seta om] baat] Sreatee) Taha) Sara) Sages 
4 Des Moines_-_- 2; 86, } ’ Ss ,93 +3 . ’ > 3, ’ 
SUMMARY OF BANK CLEARINGS. Sioux City....|  7/250'436|  5.116.644| +41.7| 5.813.887] 10,071,063 
Waterloo ____. 1,898,917 1,570,534| +20.9 1,275,942 2, 146,135 
| — Ill.—Bloom’gton-| 1,629,466] 1,328,315] +22.7| _ 1,303,463) 1,534,955 
Week ending Aprti 21 1923. 1923. 1922. | Dec.) 1921. 1920. Chicago --.--. 646,911,958} 545,680,048} +18.6 483,761, 442] 614,583,456 
—_ ies anvilie...... a a a 
Federal Reserve Districts. ¢ £ ”%, $ « Decatur ...... 1,315,449 887,789 + 48.2 1,109,936 1,428, 678 
(ist) Boston...-...-. 10 cities} 449,177,788] 342,668,456, +31.1) 295,816,633’ 411,689,789 Peoria....-..- 4,374,938) 3,460,679) +26.4 3,478,506 5,269,510 
(2nd) New York_..-..- 10 ‘* |4,424,731,688 4,948,367,121| —10.6 3,377,128,354 5,259,192,754 Rockford -_-_--- 2,279,723 1,514,943 +25.6 1,715,935 2,640 ,0( 
(ard) Philadelphia._...10 “ 530, 635,113| 491,252 630} +8. .0| 408,415,385 530,664,703 Springfield _.__ 2,747,544 2,499,029; +9.9 2,600,904 2,568,328 
l - 406,507,562, 01,550,782 | ’ ,453, 431,821, F ; od 
(pth) Richmond paasad 8 ” 175,919,327 pony tial w2046 —— ar 90 308 Total (19 cities)} 901,593,128] 735,973,354 422.51 654,915,933 850,010,978 
(6th) Atlanta... ..- — = 192,270,869, 147,922,468 +-30.0| 141,909,917; 219,484,614 
(7th) Chicago........19 ‘* | 901,893,128) 736,973,354| +22.5| 654,915,933 860,010,978 | _ Eighth Federa|l Reserve Dis trict— St.Lo uis— 
(8th) St. Louis._._._. 7 * 74,737,829| 58,283,912) +28.2| 50,377,917| 76,946,349 pl gy ag SEP ae or whee 7 oan oan ae 
th) Minneapolis....7 “ 122,446,739; 104,063,608, +17.7| 107,025,488) 148,406,206 | “ - Sh «4 i ‘ ‘ 
‘toans Kansas City....11 “ | 2945/000,000| 217585°723| Liss 233,006,575, 344,280,534 | K¥.—Louisville..| | 33,943,784) 26,700,711) +27.1| 23,260,909) 30,767,722 
(11th) Dallas......--. 5 “* | 63,498,272| 46,445,607, +15.2| 45,282,351) 59,210,629 | _, Owemsboro---- 463,994 $36,024) +35.1 $99,442) |, 812,623 
| ne Ark.—LittleRock| 12,003,277| 9,260,426) +29.7| 8,867,868 13. O72. 78 
Grand total____-_-. 123 cities 8,025,175,567 7,908,823,503| +-1.5 6,110,570,406 8,902,658,390 | Ill. Jacksonville 431,065 249,725 Z. $13, 
Outside New York enact '3,679,339,456 3,022, 24,246 +21.7 2,790,796,804 3,709,058,430 Quincy --..--- 1,521,979} = 1,123,269, 435.6) 1,141,061 1,623,200 
SF eaeery 29 cities! 315,819, 576. 235,698, 288 4-34, 5 344,542, 187" 371,280,304 Total (7 cities) . 74,737 ,829 58,283,912) +28.2 50,377,917 76,946,349 
2. : pinsaliel Ninth Federal Reserve Dist|rict —Minne apolis 
We now add our detailed statement, showing last week’s | yjinn Duluth. 47,069,652 ji110.876 +72.0 48:560,860 2,778,227 
" : ; . Minneapolis... 73,081,760 5,740,494| +112 »232,2 ,Y59,71 
figures for each city separately, for the four JCars. St. Paul_____- 35,481,364] 27,472,118) +2y¥.2| 32,596,984) 47,020,410 
No. Dak.—Fargo 2,045,371 1,944,291 +5.2 1,727,917 3,051, 
Week ending April 21 1923. So. Dak .—Aberd’n 1 430,317 1,449,242; —13 1,163.628 1,714,126 
Clearings at— Mont.— Billings. 472,551 521,299} —Y.3 689,819 1,164,879 
Inc.or ’ Helena .._...- 2,865,394 2,825,788} +1.4 3,054,029 1,716,941 
1923. | 1922. | Dec. | 1921. 1920. 
Total (7 cities)_| 122,446,739) 104,063,608) +17.7| 107,025,488) 148,406,206 
& ~ % $s b 3 Tenth Federal| Reserve Dist rict— Kansas City 
First Federal Reserve Dist rict—Boston — Neb.—Fremont. . d472,151 288,027) +63.9 678,933 700 ,399 
Maine—Bangor - 605,147 639,940) —5.4 857 ,656 862,824 Hastings_....- 511,142 411,582) +24.2 386 ,072 740 ,807 
Portland... ...- b b b b b Lincoln...._ - 4,149,226 3,212,750} +29.1 3,233,625 5,472,897 
Mass.—Boston__| 402,000,000; 302,000,000} +33.1| 261,024,278! 366,946,091 Ce co aecend 45,853 ,369 31,573,646) +45.2 34,393 ,622 60 ,436 ,938 
Fall River ___. 2,172,176 1,899,958} +14.3 1,168,615 2,303,708 nsas—Topeka_ 43,717,014 2,575,149) +44.3 2,308 ,830 3,536, 
Holyoke _____. a a a a a Wichita _____- d10,106,305 10,302,121} —1.9 10,571,561 14,408 ,0692 
1,184,963 1,190,216, —0.4 967 ,466 1,275,784 | Mo.—Kans. City 143,181,621} 131,019,990 +9.3} 139,432,864) 225,955,060 
Lynn....._.-. “ a a a a St. Joseph_- i a a a a 
New Bedford _- 1,389,829 1,288,590; +7.9 1,069,410 2,028 ,582 Okla.—M uskogee a a a a a 
Springfield ____ 5,076,880 4,179,779) +21.5 3,606,121 4,769,082 Oklahoma City| 423,014,720 19,204,458) +19.8 22,850,110 13 when 
Worcester. ___- 3,529,000 3,429,480 +2.9 3,348,746 4,321,743 Ee a a a a 
Com,— Hartford 13 ,392 .366 10,665,686; +25.6 8,614,241 9,592,199 | Colo.—Colo. Spgs 1,273,701 980,260! +29.9 863 ,064 l, 120 882 
New Haven... 6,040 ,427 5,874,807 +2.8 5,000 ,0OO0 5,919,276 Denver .____.- 11,846,205 17,317,063) —31.6 17,548 ,583 18 026 ,030 
R.1I.— Providence 13,787,000; *11,500,000) +19.9 10,160,100 13,170,500 DEE écceeos e915,355 00,677) +30.6 738,311 F 
Total (10 cities)| 449,177,788) 342,668,456) +31.1] 295,816,633) 411,689,789 Total (11 cities) 245,040,809! 217,585,723 +12.6| 233,005,575) 344,280,534 
Eleventh Fede ral Reserve District—Da las— 
Segond Feder al Reserve Dj istrict—New, York— Texas — Austin__ e2 723,951 1,255,781 +116.9 1,053,978 1,800,000 
N. ¥.—Albany~.. 6,909,389 5,153,724) +14.7 4,500,000 4,360,915 PS e29,221,788 23,871,806; +22.4 24,264,881 29,224,743 
Binghamton... e1 ,002,100 6,800 +3.7 $20,700 1,253 ,500 Fort Worth.__| 0€10,692,624 10,826,166; —1.2 10,047,972 16,599,765 
Buffalo-.___._- 451,287,265 38 456,725) +33.4 35,702,125 43,658 ,505 Galveston.-_-_.-. e€5,751,519 5,211,227 +10.4 6,394,522 6 226 477 
Elmira .....-- ; ; CL’ aren eee Houston ..__.- a a a a & 
Jamestown___._ c1,186,170 1,204,471} —1.5 AP rea La.—Shreveport- 5,108,390 5,280,827; —3.3 3,520,998 5,359,644 
New York____|4,345,836,111)|4,886,699,258) —11.1'3,319,773,602 5,193,599,960 
Rochester. ____ 10,387,108 8,916,091) +16.5 8 601,328 10,962 ,937 Total (5 cities) - 53,498,272! 46,445,807) + 15.2! 45,282,351 59,210,629 
Syracuse. __._- 4,771,262 3,737,276) +27.7 3,931,962 4,720,574 Twelfth Feder al Reserve D istrict—-San| Franc isco— 
Conn .— Stamford c3 209,920 2,298,702; +39.6 2,537,062) ____.__. Wash.—Seattle_- 9,955,790 30,792,700, +29.8 31,228,967 43 057,372 
N. J.—Montclair} 485,357 394,040| +23.2 360 ,385 636 ,363 ee. pohetlng 11,364,000 10,388,000; +9.4 9,607 ,622 14,611,156 
Qacoma..«<«<«<«=« a a a a 
Total (10 cities) | 4,424,731 ,688/4,948,367,121| —10.6)3,377,128,254 5,259,19.,754 Yakima_._.___- 1,321,106 1,490,803’ —11.4 1,149,975 1,919,685 
Ore.—Portland - - 36,408,953 32,311,622) +12.7 32 450,213 42 826,184 
Third Federal| Reserve Dis trict — Phila'delphi,a— Utah.—S. L. City 14,530,879 13,413,599 +8.3 10,000 ,000 16,120,934 
Pa.—Altoona ._. 1,351,013 1,107,201 22.0 856 835 1,008,028 | Nev.—Reno-__._- a a a a a 
Bethlehem __-__ 4 428 642 3.452.153 +28.3 F&F i i Pivege Ariz.—Phoenix - - a a a a a 
Chester._..._- 1,379,134 1,038,612}; +32.8 1,036,598 1,612,515 | Calif.—Fresno-_.- c4,048,167 4,170,199 -—2.9 3,806,671 4,879,191 
Lancaster.___- 3,320,863 3,233,649} +2.7 2,421,425 3,019,668 Long Beach... 8,566,151 4,186,934 +104.6 3,379,070 3,009, 
Philadelphia 499,000,000} 467,000,00 +6.9| 386,686,278) 507,877,429 Los Angeles___} 135,010,000 96,676,000 +39.7 80,725,000 77,2, 
Reading ______ 3,367 ,282 3,067,521 +9.8 2,554 632 3,172,748 Oakland... ____ 15,705,714 13,476,792) +16.5 10,002 ,938 10,511,220 
Scranton..___- d6 134,613 4,103,244, +49.5 4,546,751 5,755,758 Pasadena... -.. 5,205,828 3,693,729; +40.9 3,116,252 2,318,072 
Wilkes-Barre 43,787,315 2,610,000) +45.1 2,776,552 2,769,778 Sacramento ._- d6 ,576 024 5,601,197| +17.4 4,717,008 ,608, 
a ee 1,582,518 1,561,715) +1.3 1,370,999 1,580 493 San Diego_-_-_- 3,696 ,494 3,064,128 +20.6 2 637,282 2,814,788 
N. J—Trenton_. 6,283,733 4,078,585) + 54.1 3, —_. 984 3 oe 266 San Francisco. 0, ,000;| 140,600,000, +13.8 j ,000; 151,411,070 
Del.—Wilmingt’n a a a San Jose_____- 2,229,392 2,048 597 +8.8 1,476,942 (800, 
—® Santa Barbara-. 1,092 ,445 817,094 +33.7 i 8 86=§=~—adceone 
Total (10 cities)| 830,635,113}; 491,252,680, +8.0) 408,415,385) 530,664,703 Stockton_____- c2 905,500 2,439, 600) +19.1 4,629,000 4,588,900 
Fourth Federjal Reserve D'istrict—Clev eland-—|- Total (16 cities)| 448,616,443) 365,170,994) +22.8| 325,584,535) 382,979,233 
Ohio—Akron.___. d6 318,000) 6,085, +3.8 6,293 ,000 13,344,000 | Grand total (123 
Canton... . 5,046 ,935 3,251,205; +55.2 3,389,674 5,449,136 ei GS. 8 ,025,175,567|7,908,823,503) +1.5/6,110,570,406/|8,902,658,390 
Cincinnati 77,695,802 58,521,045) +32.6 57,880,695 67,809 286 
Cleveland. -___. e118,719,052 85,125,920) +39.5| 101,351,673) 141,159,574 Outs de N. Y_-|3,679,339,456\3,022,124,245' +21.7|2,790,796,804;|3,709,058 430 
Columbus. _._. 15,262,300 12,567,200} +21.4 13,191,500 12,743,600 
Dayton... _- a a a | a a Week ending April 19. 
 /. eae 386,291 825,905) —53.2 732,141 992,408 Clearings ai— | 
Mansfield____ d2 ,010,244 1,337,619; + 50.3 1,300,490 1,856,381 Inc. or 
Springfield ____ a a a a a 1923. | 1922. Dec. | 1921. 1920. 
Toledo ..._... a a a a a 
Youngstown _. d3 946 ,969 2,739,220;| +44.1 3,118,179 3,852 ,226 Canada— | $ 3 % $ $ 
Pa.—Erie______ a a a “a a a Montreal .....-.. 110,876,021 71,874,027) +54.3) 115,119,273] 121,204,311 
Pittsburgh ____| 171,807,366) 124,900,000} +37.6| 138,780,922} 178,087,660 | Toronto _____-_~- 95 660,785 66,003,939) +44.9) 104,842,305) 110,539,556 
W .Va.—Wheeling 5,414,603 6,197 ,668| —12.6 4,415,128 6,527,622 | Winnipeg ._-..-.-- 40,588,114) 39,704,654) +2.2) 44,950,182) 46,053,795 
Vancouver __.___- 14.226 .065 10,043,204} +41.7 15,577 ,924 17,386,905 
Total (10 cities)} 406,507,562) 301,550,782) +34.8) 330,453,402] 431,821,893 | Ottawa-_.._..-.- 6,914,349 6.440.103 +7.4 7, 338,13 9,328 ,800 
Genes ...o<cc- 5,288,238 4,224,067) +25.2 6,295,715 7,273 037 
Fifth Federal Reserve Dist! rict—Richm ond— EE 2,957,772 2,201,907) +34.3 3,574,661 4, ,585 
W .Va.—Hunt’g’n 2,070,966 1,450,291) +42.8 1,544,029 1,806,700 | Hamilton.._.__- 5,735,092 4,625,984) +24.0 6 433,717 7,716,143 
Va.—Norfolk __- a7 625,987 6,637,047 +149 6,490,258 10,764,748 | Calgary .....-- 4,817,903 4,145,654; +16.2 6,876,455 8,321,838 
Richmond ___- 49,856 ,000 44,313,483) +12.5 37,865,635 61,873,722 | St. John —_..-.-.- 2,658 ,654 2,360 444; +12.6 3,104,376 3,500,549 
S. C.—Charleston 2,651,747 2,138,255} +24.0 2,350,000 4,800,048 | Victoria __.__..- 1,889,445 2,056,647; —8.1 2 335,968 2,928,371 
Md.—Baltimore - 92,289,115 75,525,609] +22.2 75,219,065 91,840,811 | London.._._. .-- 2,739,103 2,350,307) +16.5 3,467,777 4,148,806 
D. C.—Washb'top| 21,425,512 19,473,913) +10.0 17,185,929 16,884,679 | Edmonton ____-_- 3,667,750 4,179,733) —12.2 4,665,304 6,224,118 
PROGID oc occccc 3,472,159 2,667,710) +30.2 3,523 313 4,359,435 
Total (6 cities).| 175,919,327) 149,538,598; +17.6| 140,654,916) 187,970,708 | Brandon_______-~ 573 651 729,639| —21.4 704,241 823,147 
Lethbridge... __-_- 504,858 481,569 +4.8 716,451 1,015,277 
Sixth Federal Reserve Dist'rict—Atlant a— Saskatoon _____- 1,497,291 1,403,389| +6.7 1,920,273 2 426,852 
Tenn .—Chatt’ ga. 07 ,092 ,007 5,220,926) +35.8 5,027,700 10,122,817 | Moose Jaw__--.-- 1,312,709 992,789| +32 2 ] ,491 ,333 1,863,467 
Knoxville... - 2,975,661 3,305,241} —10.0 2,578,830 2,928,405 | Brantford_.____ _- 1,049,301 975,373 + 7.6) 1 402,573 1,574,781 
Nashville __._- 21,926,294 19,463,780) +12.7 17,331,255 24,500,000 | Fort William __-_- 704 045 504,577) + 57.4! 793 O76 13,953 
Ga.—Atlanta_._- 53,323,338 38,468,048; +38.6 40,074,458 73,229,017 | New Westminster 566 ,558 440,658| +28.6) 596,465 787,247 
Augusta _..__- 1,969,445 1,752,119) +12.4 1,945,386 4,351,716 | Medicine Hat. _- 333 ,064 221,003) +507 434,555 83, 
Macon _...-... 1,397,439 1,040,753} +34.3 * 3 6 a epee Peterborough. _--- 709 530 679,705, +4A4 923,863 1,085,580 
Savannah.___. a a a a a Sherbrooke__-_-_-_- 851,468 618,710| +37.6) 1,174,889 1,360,989 
Fla.—Jacks’ ville 15,601,737 11,402,279) +36.8 10,904,026 13,705,286 | Kiv.thener____-.-_- 984,252 796,313; +23.6 1,003,474 ,308, 
Ala.—Birm’ham. 32,299,883 21,146,751) +52.7 18,971,254 21,377,819 | Windsor _-.___.-_- 3,083 ,486 2 956,301 +43 3,787,556 3,622,629 
DEGEEO. caccccc 2,164,151 1,808,875! +19.6 2, y 2,476,857 | Prince Albert. --_- 350,805 281,95 24.4 314,814 477,685 
Miss.—Jackson.- ~ 940,705 709,105, +32.7 550.247 8,603 | Moncton ._.___- 1,092 ,048 1,120,092 —35) es, &§ i= 
Vicksburg __.- 284 ,468 221 ,052| +28.7 228,515 363,212 | Kingston .__...- *625,000 617,834 = ae ee eee 
La.—NewOrleans| 62,295,741 43,383,539| +20.5| 41,227,095} 65,690'882 | 
Total (29 cities) 315,819,576 235,698,288! + 34.0) 344,542,187) 271,280,304 
Total (12 cittes)| 192,270,869) 147,922,468 +30.0| 141,909,917) 219,484,614 a No longer report clearings. b Do not respond to requests for figures. c Week 
—_— ending April18. d Week ending April19. e Week ending April20. * Estimated. 
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THE CURB MARKET. 


Trading in the Curb Market this week was comparatively 
quiet with prices moving in uncertain fashion. Selling 
pressure in the early part of the week carried values down 
somewhat and while some improvement followed, the list 
generally was heavy. Oil shares in particular were ad- 
versely affected by the reductions in the price of gasoline. 
Prairie Oil & Gas advanced from 211 to 219 and fell to 215. 
Standard Oil (Indiana) rose from 61%% to 633%, dropped to 
611% and closed to-day at 617%. Standard Oil (Kansas) from 
4814 weakened to 4634. Standard Oil of New York gained 
about a point to 434, fell back to 4214 and ends the week at 
421%. Vacuum Oil moved up from 48% to 50% and sold 
down finally to 49. Gulf Oil of Pa. advanced from 61%% 
to 6514 and reacted to 6314 finally. Humble Oil & Ref. 
after early loss from 34 to 31, moved up to 3544, with the 
final transaction to-day at 33144. Magnolia Petroleum 
declined at first from 140 to 135, then advanced to 
146 with the close to-day at 145. Mammoth Oil on few 
transactions improved from 5114 to 56, then reacted to 524. 


Maracaibo Oil Exploration sold up from 2034 to 2234 and 
back to 2034, the final figure to-day being 2114. In the 
industrial list motor stocks were prominent. Durant 


Motors after an early decline from 535% to 525%, rose to 5714 
and closed to-day at 57. Peerless Truck & Motor from 53 
sank to 47, recovered to 50 and reacted finally to 47%. 
Cuyamel Fruit eased off from 61 to 5914, then reeovered to 
64. Glen Alden Coal weakened at first from 73° to 73, 
sold up to 7534 and finished to-day at 75%. Bonds were 
quiet and without feature. 

A complete record of Curb Market transactions for the 
week will be found on page 1882. 
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Breadstuffs figures brought from page 1918.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 



































Receipts at—- Flour. Wheat. | Corn. Oals. Barley. | Rye. 
bis.1961bs. bush . 60 lbs. bush. 56 lbs. bush. 32 lbs bush 48lbs. bush .56lbds. 
Chicago - - - -- 269, 540,000. =1,264,000 1,201,000 184,000) 112,000 
Minneapolis _ - 1,541,000, 73,000 225,000 217,000, 202,000 
eR 265,000 18,000 3,000 116,000, 527,000 
Milwaukee - - _; 35,000 176,000 279,000 74,000 78,000 
Toledo. ____- | 135,000. 55,000 30,000 ._ | 163,000 
Detroit _____- 21,000 40 000 tt =€=3=6'’e bod os dentiaanian 
Indianapoliz_ - 61,000 252,000 a =—=s_s e@eeeen em. ee 
St. Louis - - -- 544,000 404 .000 614,000 16,000 3,000 
ea 30 000 341,000 356 ,000 16,000: 1,000 
Kansas City _- 878,000 451,000 354,000, ....-.- D> Sg ee 
maha... -_-_. a 310,000 354,000 ES a mes 
St. Joseph--- 156,000, 145,000 a )=3—rsis rane . eeedee 
| 
Total wk. '23 413,000, 5,016,000 3,608,000 3,750,000 623,000 1,084,000 
Same wk. ‘22 373,000) 3,716,000, 3,182,000 2,043,000 357,000 293,000 
Same wk. ‘21 377,000) 5,631,000, 2,102,600 2,244,000 456,000; 600,000 
Since Aug. 1— 
1922-23 __ __|18,655,000 353,383,000 250,117,000 181,270,000 32,200 000.43 ,363 ,000 
1921-22... 116,409,000 251,458,000 306,755,000 161 ,465,000:23 ,293 ,000,17 ,408 000 
1920-21___ _|21 ,692 000 279,925,000 174,052,000 150,190,000 22,556,000 14,747 ,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday April 21 1923 follow : 























Receipts at— Fioar. Wheat. | Corn. Oats. Barley. Rye. 
— — 
Barreis. Bushels of Bushels. Bushels. Bushels. Bushels. 
New York oa 235,000 717,000! 162,000 138,000 170,000 447,000 
Philadeiphia_ J 77 OO 906 OOO 435,000 See =——sitrw we 136,000 
Baltimore _ _- . 34,000 291,000 73,000 211,000 oe nies Goa 269,000 
N’port News. JF aaa. aed BA oo! ee santiaanlds 
Norfolk. ____ 4 3,000 16,000) 43.000 a, ee ant Ree 
New Orleans * 78,000 64,000) 317,000 fs) eee venne 
nod «aneee 4 164,000) ae ; cote S 
Montreal _ _ _ 4 45,000 558,000, 16,000 100,000 70,000 3,000 
St.John, N.B. 25,000 360 OCO ae: cf 92 000 _  F Ties 
Boston... - 4 37,000 62,000 2,000 120,000 Poly (ai - 
—-—— ee ae ol ee _ — — — — — — — 7 
Total wk. "23 537,000i 3,169,000; 1,148,000 941,000 263,000 $55,000 
Since Jao.1'24 5,002 000 65,558,000) 26,193,000 10,740,000 2,679,000 13,806,000 


a —_ = seesndaiaiiia ‘ . senate ania 
Week 1922-_1 537,000 1,392,000 1,736,000 1,129,000, 277,000 582,000 
Since Jan.1'22) 7.933.000 49.936,000' 67,448,000! 12,795,000 3,283,000: 5,382,000 

a Receipts do not include grain passing through New Orleans for foreign pcrts 
on through bilis of lading. 








The exports from the several seaboard ports for the week 
ending Saturday, April 21 1923, are shown in the annexed 
statement: 
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W head, Corn, | Flour, Oats, Rye, |Barley. Peas, 

Exports from— Bushels. | Busheis. | Barrels. Bushels.| Bushels. 'Bushels. ‘Bushels. 
New York....-.--| 822,096! 261,291,104,822,169,846| 373,379)194,309) ..._-- 
ed wegintuee Ghee excors i li 89,000; ----.--| ------ —e 
Philadelphia --—.-.-- 1,402,000; 107,000, 2,000) --.---| SC ee eee 
Baltimore... ..-- 477,000) 231,000; 7,000 i) Se coal awe mn 
Norfolk - . 16,000; 43,000) 3,000) ......}| ---.--| ----- ; ssatasheions 
OE Bee peg “E — teh Belecgs eee eae 
New Orieans----.- 83,000, 581,000, 51,000 7,000 26,000) _..--- Pon 
RR TE cege ss irate th Da eae pene | I 
St. John, N. B_---| 360,000, ------| 25,000) 92,000] ---.--| 23,000 --__-- 





—————— — —_ — -- ee 


Total week 1923. 3,577,096 1,223,291|195,822/359,846) 657 ,379|217,309) ..---- 
Week 1922._____  981,575.3,213,459/357 537 1624,194! 1 ,064,833/290,035. 








The destination of these 


exports for the week and since 
July 1 1922 is as below: 


























Exports for Week Flour. Wheat. Corn. 
and Since 
July 1 to— Week Since Week Since Week Since 
Apr.21| July l Apr. 21 July 1 Apr. 21 July 1 
1923. 1922. 1923. 1922. 1923. 1922. 
Barrels.| Barrels. Bushels. Bushels . . | Bushels. 
United Kingdom_| 59,452) 4,468,334! 1,415,026) 81,459,926} 239,627|26,466,146 
Continent... .-. 104,220) 5,677,790; 1,969,070|181,486,397| 969,6€4/49,412,757 
So.& Cent. Amer.| 8,000; 424,332 25,000 368,000} ------ ,000 
West Indies_____- 19,000, + | ee 31,000 14,000; 1,532,700 
Brit. No.Am.Cols.| -.-.-- | SAGO csascd]) | pecenee socces 37, 
Other Countries.._| 5,150 | 771,540 158,000; 2,498,830; ------ 18,000 
Total 1922-23_- 195,822| 12,476,796 3,577 ,096)| 265,844, 153)| 1,223 ,291/77 ,504,303 
Total 1921-22__'257,537111,915,.484 981,375! 236,773 ,003|3,213,459! 121313220 











The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ending Friday, April 20, and since July 1 1922 and 1921, 


are shown in the following: 
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Wheat | Corn. 

Exports. 1922-23. | 1921-22. 1922-23. 1921-22. 

Week Since | Since Week Since Since 

April 20.| July 1. | July 1. | April 20.{ July 1. July 1. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 6,193,000 368,273 ,000349,788,000, 1,151,000] 81,088,000132,895,000 
Russ.&Dan| ....._.. '815,000 3,768,000, —.__!__- 4'951.0001 12°698.000 
Argentina... 4,148,000 107,188,000, 81,785,000, ~ 444,000] 96,476,000] 98,003,000 
Australia...-| '912,000, 37,388,000) 90,488,000, -.../...} 2.2.  eockine 
cage 672.000! 9,092,.000| ‘712/000 _.......| _......4 _......- 
Oth. countr’s ___..__- Rprseste: i Beene Gomes 4,751,000) 11,368,000 
Total. ___. 11,925,000 527.756 ,000.526,541,000 1,595,000 187,266 ,000/254,964,000 











New York City Banks and Trust Companies. 
Ali prices doliars per share. 





Senks—N.Y. Btd | Ask 


















































































Banks | Bid | Ask | Trust Co.'s; Bid | Aak 
america *__.. 238 | 243 |\Garriman____| 350 | 360 New York 
amer Exch._| 292 | 297 |\[mp & Trad_.| 750 | 755 american... woe | one 
Battery Park. 133 | 138 |j[rving Bank | ‘Bank of N. Y., 
Bowery*..___ (440 | __. || ColumbiaTri 236 | 239 | & Trust Col 465 | 475 
BroadwayCen 115 | 140 |\Manhattan *.| 146 | 149 §Bankers Trust; 366 | 370 
Bronx Boro*.| 125 | _.. ||Mech & Met.| 400 | 410 fCentral Union, 354 | 355 
Bronx Nat__-_| 150 | ... |Mutual*_____| 310 | _.. }Commercial_.| 115 | 130 
Bryant Park*® 140 | 150 |\Nat American 135 | 145 jEmpire.-._-_- + 315 | 320 
Butch & Drov 130 | 138 ||National City, 348 | 352 [Equitable Tri 185 188 
Cent Mercan.| 210 | =>: New Neth*__| 130 | 140 [Farm L & Try 510 | 520 
C -o-..--| 350 | 355 iPacifie *..... | 300 | .. Fidelity Inter} 200 | 210 
Chat & Phen. 254 | 258 ||Park...-...-- 420 | 427 §Fulton ----_- _ 250 | 260 
Chelsea Exch*, ... | 95 |/Public.__.__- | 297 | 307 ;Guaranty Tr.j 274 | 277 
Chemical ....| 547 | 555 |\Seaboard ____| 335 | _._ [Hudson ____. ns © ee 
Soal & [ron.. 217 | 223 |Standard *__.' 165 | 175 {Law Tit& Tr.j 205 | -_- 
Colonial *.__.| 375 | .__ ||State*_______ | 330 | 360 Metropolitan. 315 | 325 
Columbia... 228 | 238 |\Tradesmen’s * 200 | ... §Mutual (W 
Commerce... 295 | 298 23d Ward*__-.| 270 | ..- chester) ..., 120 | 130 
Com'nwealth*® 270 | -.- |UnitedStates*, 163 | -_. N Y Trust._.) 344 | 347 
Continental..| 135 | _.. |\Wash'n Hts*_| 200 | ___ }Title Gu & Tr 380 | 390 
Corn Exch... 425 | 435 || Yorkville *..._.| 600 | _.. JUS Mtg & Tr 315 | 325 
Cosmop'tan*®. 105 115 United Statesii220 (1235 
Gast River... 200 | ... Westches. Tr, 
Fifth Avenue* 1000 | __- Br 
aes 230 | 255 |\Coney Ialand*, 155 | 165 
es 1185 (1200 |\Firet ......-.- 320 | 355 Brookiyn 
Garfield __... 260 | 270 ||Mechanics’ *_| 130 | 140 {Brooklyn Tr.j 475 | 500 
Gotham __.._. 189 | 195 |\Montauk *__.| 170 | ... §Kings County) 800 | ... 
Greenwich*.. 290 | ___ ||Nassau.._. 225 | 240 {Manufacturer; 260 | ... 
Hanover.___. 680 | 690 |'People’s _.._-) 160 | ..~. Greepiee ..--.- 390 olen 
* Banks marked with (*) are State banks. {‘ New steck. z Ex-dividend. g Ex- 
ri@hta eo Ex-100% stock dividend. 
New York City Realty and Surety Companies. 
Ali prices dollars per share. 
Bia | Ask | Bid | Ask |\Realty Assoc | Bid | Aak 
Alliance R'Ity' 97 102 \Lawyers Mtge 160 | 165 (Brooklyn).j| 176 | ... 
amer Surety.) 94 97 |\Mtge Bond_._| 113 116 UD 8 Casuaity.j 1:0 | ... 
Bord & M G_| 23 | 288 ||\Nat Surety._| 161 | 164 /USTitleGuar| 133 | 140 
Olty Investing 65 68 IN Y Title & || Westchester 
Preferred __| 92 yx Mortgage..| 190 | 2CO | Title & Tr.-| 210 | -_. 








Quotations for U.S. Treas. Ctfs. of Indebtedness, &c. 
































Int. Int. 

Maturtty. Rate. Ba. tekec Maiertty. Rate. Bid. |Askeé. 
June 15 1924...| 6% %) 101 101% |, 4ept 15 1926. _.| 4%%) 93% 98% 
Jept. 15 1924.._.| 6%%)| 100% | 101% {\June 15 1925...| 44%} 99%16 9916 
Mar.15 1925...) 48%); 100 100% ||Dec. 15 1927...) 447%] 99% 99% 
Mar. 15 1926...) 45%) 100 100% || Mec. 15 1923...) 4% 99% } 100 
June 15 1923...| 3%%| 99% 99% jSept. 151 23...) 4%%] 100 100 1i¢ 
Dec. 156 1925...| 4%%)| 99 99% |Mar. 15 1924.__| 44%] 100 100 % 
Sept 15 1923 3%%\ 99% 99% 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 





Capital. 
April 18—Farmers National Bank of Troy, Idahe_.___...--.--- 25,0 
Correspondent, Clarence Larson, Troy, Idaho. 
April 19—The First National Bank of Indianola, Okla_______ ~~ 25,000 


Succeeds the Indianola State Bank, Indianola, Okla. 
«Correspondent, Scott Hendon, Indianola, Okla. 

April 20—First National Bank in Burbank, Calif............-.- 50,000 
Succeeds Farmers & Merchants Bank of Burbank, Oalif. 
Correspondent, F. F. Scribner, Burbank, Calif. 

April 20——-The Fort Scott National Bank, Fort Scott, Kan 
Succession of Fort Scott State Bank, Fort Scott, Kan. 
Correspondent, Frank Cunningham, Fort Scott, Kan. 

CHARTERS ISSUED. 

April 17—12357—First National Bank in Two Harbors, Minn... $50,000 
Succeeds First State Bank of Two Harbors, Minn. 

President, John A. Barton; Cashier, A. M. Peterson. 

April 18—12358—-Paoli National Bank, Paoli, Pa $50,000 
President, Edward F. Bracken; Cashier, A. M. Passmore. 

April 20—-12359——-The South Boston National Bank of Boston, Mass. 200,000 
Conversion of South Boston Trust Co., with main office and one 

branch located in the City of Boston, Mass. 
President, Theodore M. Logan; Cashier, Geo. L. Whitehouse. 

April 20—12360—The Valley National Bank of Sonoma, Calif- -- 100,000 
President, Frank M. Burris; Cashier, Jesse Burris. 

April 20—12361—The Labor National Bank of Montana at Taree 

I ea aacaevesece 
Succeeds the First National Bank of Three Forks, Mons. 
President, A. E. Barnes; Cashier, E. J. Armstrong. 


~--—-—-—-—- =| = 


25,000 


April 21—-12362—State National Bank in Lynn, Mass..-------- $200,000 
Succeeds the State National Bank of Lynn, Mass. 
President, Theodore M. Logan; Cashier, Paul F. Wadleigh 
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APPLI 
April 21—P ACATION TO 
asad > ORC A? 
Correspondent, W ‘liam i pan Sa en a ROV ED. 
APPLIC ‘ee, San Gabriel, Calif. $100,000 
— > ersio First ed eat ee VERT RECEIVED Name of Compan Per | When 
al the Faas ate beak, Bowens. Texas " | Cent. |P Books Closed. 
Apett 21—Tie bea eee a a $35,000 Payable.) — Days Inclusive. 
Con 1—The Leonard Natio P. CONVERT APPROV Appalac Public Utilities | 
»p version of the First St nal Bank. oynard, Te VED. Brist achian Power, 1st pr f | 
APPLICATIONS FOR PE RISC of Leonard, Texas. $50,000 Brookly Edison € Elec. Co. molt Sad 134 |May 1) Holders of 
SSION TO ES’ emaye Been 2. (quar ar.)-..| 2% |Ma rs of rec. Apr. 21 
ANY, in the Williams OFFICES. ESTABLISH ADDITIONAL ~*~ ye & Pow., com.(qu)| : June i] Molders of res, May 234 
n the ional Ba : Central (quar. ------ May 15 2 . May 1 
ae et Filton "Aimerican ‘oe agg me ae mere 5 wad C te nea Rah ly Sery., DF ef. ‘(unt )...| . May 15 Holders -r an =, 304 
April 1 It s..N. W.. W rust Co. of W e Bowery, N. Y. | Go™monw pref. (quar.) - ---| "1% jJuly 14) *Hold ec. Apr. 30a 
9—12213—The C ashington, D. ashington, D. C., at | © ealth Gas & E1. Cos., pf.(qu.) | \May 25|* ers of rec. June 30 
southeast cor apitol National I D.'G.. at | Consolidated Gas of N. os., pf.(qu.)| $1.25 | y 25|\*Holders of rec. M 
Bronx, New Ll of Prospect Av al Bank of New York, Consolidated Utili Y., com. (quar.)| * . “Apr. 16, Holders oe 
3 r = ties, $1.25\Ju of rec. Apr 
Ave., desi ork, N. Y. Co e. and Longwood A ~~‘ Y., at | Fastern Shore G: pref. (quar | ne 15|*Holder - 20 
gnate rner of Easte ve., B shore Gas & Elec Poaosl BG ie s of rec. Ma 
_ New ‘York, “. as 1641 Eastern peakwes hee and orourii of a. 4 _— o Power, oom. (quar.)|*50c. nd I etoldene [= Apr. 20a 
, Borough ferred ...--.- sas ty encaiaaacbataiatitiad | $7} =| ers of rec. May 
Au t of Brooklyn, Municipal Service Co ~ e ee eeececcceses aire oy ned 15 Holders of rec. yong bo 
ction Sales.—Am —_——— | Preferred (quar.)--- pom ....-.-----| 25¢. pry 15) Holders 0? rec Apr. oa 
not USUcl ong othe *T i New Engianc C oe eee se aie sieail die aieamcie aie a “ pr. Zé Holders o ve < ° Oa 
at ally dealt in at the Stock E se curities, the tt tik New ~ pone , ens | a? May 1, Holders rs rec. Apr. 15 
auction in N . rChar ng, | Re: ipshire & Mass. Electrics_---- | May 15 s of rec. Apr. 15 
New York change , were rece Siler Suan & Liens daa & cane 3 | 85 y 15) Holders of rec 
By Mess rk, Boston ‘ scently sold Cla Light, class A ( -| $5¢. |May 1) Hol >. Apr. 34 
Messrs. Ad and Philadelphi ss B (quar.) - quar.)| 134 |May yiders of rec. A 
Shares. Stock. . Adrian H. Mulle : € phia: Union Street Ry. (New Bedford) 4g |May 1) Apr. 25 . Apr. 30 
‘ a r & . , y Ne ------ 1% |\May 1! - 29 UU 
S09 Goldene Ou Corp 5 en.\ 82,5354 ag & Sone, Now York: puea ares cies Soa GS), er ee 3 aie 33 
ompal 5s , ' ashington ( prred____| $3.5 “9 _ Holders of P 
rt Columbia Mere Mesa. : why | "ae a Motors Corp. Com. hatte Preferred bec ) Ry. & Elec. = oii pon <a of rec. ADT. 184 
a awyers Mortg: — in. 375 5 per sh. aT] warrant)... -- - fe | *1% | lolders of rec. N 
contin Movtenme Oo. ---163% per sh. | ‘a oa Iron Co., com., _ $5 lot | a mer Miscellaneous — May 19 
no rob Products ets. sean.) per sh. | 80 Atlantic "Seas icesies | " $175 lot hinationn foe preferred (quar.) . | 
25 Nj ERS OC ee common, $1 Fisheries Co. Prefe Metal, common (quar. «= 50c. May 4 1! Hol 
1“ Nitro Products Corp., pref... »$20 lot 200 Colu 0 each_____- $25 hoor rred (quar.) - ie wert *75c. |Juneg 1 * olders of rec. Apr. 20a 
2 wo West N. Y. Silk Bite : mbia Sugar Co., $10 each. 5 lot yen Smelting & Refining eee 2 2 ees = *] “% June, i *Holders of rec. May 18 
gg gp tne Dye! 4 Fisher Body Ohio Co., $5% per sh, | Amer Vitrified Products fice. Bau) 3” | ‘June 1| Holders of oy 7 aed 20 
P s, Inc., common__-.| | par com., no Amoske -d Products, pref. (quar.)_ Jun rec. May 1 
2, V0 Alliance Holt Dy | 140 wy orb se@ee@eaeenanaoeaneac¢ $111 yin Mig., en cen rock (quar.) - a 1%4 aoe 1 Holders of rec. May 50 
Works, Inc., preferred ye| ensen Axle Co., no par. persh. | 4 nparo Mining (quar.) quar.)_...-- *75e. red Apr. 21 to Apr. 30 
2,000 D. G. Dery Cor 60 Citi $26 ao een ae raeens ees a on ses © Apr. 24 
663 —— River aged $187 £10 moet tes Co., pref. <" al sh. pore oat Steel, preferred...._________. | 46 ec. May +4 pe J 1 to May 10 
nterest in == 7,898 4 g > Knitter He mred...........-..| 3% 5| Holders of 
eee ere lester y nay " a yon s Service Co., $514 uke se se Manufacturing (quar ae site sane 15| ont eas van to May i 
ated May 4 19 u “| 2 : ES ee , ’ ey & Gay Furni . r. ). ateeaiin dees te 2 _ nd olders of rec \ . 
due Sept. 71920, le md i$ ote frm Service Co., com. lene a hem Steel, i pret. a (quar.) - 1% i 4 Holders of rec. age. oO 
nal amount of which a $5 Citi scrip_-----..---- Slot | y, ompton Pulp & Paper, ym. 13 (quar. ) *14 July 1| Apr. 26 to Apr. a 
100 Maxie an Pa , a sc a... Serv. Co., pref. stock | Butler er miaeres Gamer}. societies *2 4 7 *Holders of rec. June 1 
Mexican P: -----------) | 10 Goodyear Tire & I Pyare er Brothers P Sl weewre-d - won at aoe ee" , 
common... vane Canning Co., | 10 Goodyear Tire & Rubbe } Canadian Oil, bs sade Sie ee o “yy Ma i Apr. 26 to “= ------- 
5-10 E d FO a er $45 com. stk. trust r C O. 9 Casein ( ‘¢ erred (quar ) /8 May 15 *Hold May l 
ong gupgaaay Corp., a lot | 5 o —— Zine htt yap aot ...$30 lot Casey madue te on pref. (quar ) “| : July 1 Holders of ree. oo = 
, STD. ... °9 c) . “4 Smelt. "he “ -O., Cor 7 Jone] ‘ N ec. JuD 
gt ngs Refining Corp $25 ca $4) $25 lot | 200 ,: _— , $25 each_- "48%, per at ae pre Mills leune ) 1. (Quar.)_____- | 2% toed 3 Holders of rec. Ase. ~ 
tp cena g Pine dene eee Eee Continental Candy Gorp $36 lot | Conis agas Ml + hahaa aati | 3 leeee a] ape a ot-tes, May 
ant Motc on Nn. .332 Sugar Refi , “ > ven Mines. Ltd (auer).... \@2% | r. 10 _ 
hk seetetemesendaes wv™ Oy Com 388108 | Christy cat. C.) Go. (quar) ----- 2 e2'e. June 30) Holders of ee. June 2 
000 High Gravity Oil Co., $1 ea $81 lot | $5 Sosden & Co., pref. yer a May 1 Hoiders of rec. 

65,000 Utah ea ag sat $1 ea_$5 lot = 300 North Shore Country Club Per cent. piano Ice & Coal yr lh a sina ta tn tee #4 ty fond 1, Hoiders of rec. ri - 
‘ $1 ecach..._.. nue Mines Corp., ee os, a Bridge (quar) erred (quar)..| 1% |May 1|*Holders of rec. May + 
00 Manhattan Transit Go. 3 $15 lot} 5s, wa Country Club pad Chemical, com. (quar.)......._.- l May “a Apr. 27 to Apr. 30 
te CO Ste Saat 0., $200 $250) {=e ea nig (quar.)___- BJecwccccces *31 ied oa aoe of rec. Apr. 30a 
100 pr Bell Mtg. $10 each. ---+ $80 lot $2,000 armonie Club 56, 1955... 66 named Sie. Dreferred (quar) ndieminnd | "1 %4 ‘May re Me ae . . May 5 
100 Denver & 0 each a: 3,200 Amer, Chi ) 48, 1954___ 53 Everett Mil ef. (quar.)......----- | 2k fay 1| Apr. 2’ - May 5 

Ri ) lot | $5, . Chiele Co. 68, 1927-76 _ieeeetaeeeenpenateran 13% IMay 11 .27 to A 
spree, ett. of depos... 82 $000 Aint Chise Co 102-1 Firestone Tire & Rubber, 7% peel Gi) 1 : tay 1) Holder of ee. Abr. 38 
ed States Ship Corp., lot Ele arolina Gas & : G s (quar.) o bret. (qu ) 1% |Ma ~ olders of rec. Apr. 2 
cert., $10 each p Corp., $2 c. Co., 6s, 1942. - ray & Davis Co., preferred (quar)... | *1% IN y 15| Holders of ree. May 4a 
By Memes. BL. Dey & Ce a south Rey ak GaSe" * | Mall CSL) 1a esprit Gat 2--| “2? May 1) Holders of re. Aor. 23 
Shares Stock: - . ‘ ay & C PPUSIN. ewe enn ene n ne 351% | Hami .M.) Lamp Co-- lsat | 1% |Apr. 30) ers of rec. Apr. 26 
ATES. = OLOCKS. ‘o.. Bost ‘ --- 99/3 amilton-Brown Shoe (monthly)..___. | § . oa Apr. 24 to e 
: on ee Bank, Boston Price. Fo Ponty owl ene See Boe soe prnee s maeaeensl 1 rd = Holders of rec. _ 4% 
“6 Bi an Trust Co., Bost ----319 55 Malden H i P illman Coal & Coke C GER?) ..---- | 1% IM , 1; Apr. 25 to A 
6 Bates Mfg. Co , Boston____3391% | 1 Bost n Housing Corp., pref-.3? rice. Preferred (quar.)_ 0.,com. (quar.).| 1) +; ay 1) Holders of rec Dr. 30 
5 Androscoggin Milla.._._........ 130 | Ie on Athenaeum - - _.3%-3% | Household P Taint tii th te it rial 4 |Apr. 25 Apr. 16 . Apr. 264 
\% Cornell Mills B....------- 160 )B. B. & R. Knight. Inc.. pref__ 200 Inland S roducts, Inc. (No. 11)____- 1% Apr. 25) A .16 to Apr. 24 
5 Merrimack Mie —_— a. a 80 a. oe & Knight “ng . - 55% ae Henney renee -5 (quar.) dowees 86234 May 31) tae ~~ Apr. 24 
2 Naumkeag S . Co., pref-- . 15 astern Mfg. Co. ., pref. 614% | Ipswic ar.) (No. 1)........... ¥2c| June lec ec. May 15 
g Steam C .----- 8414 | 78 Manc g. Co., 1st pre }14 | Ipswich Mills ; imate * 1) *Holders 
4 Bigelow-Hartford erie Go___.268 | 20 a Trac., Lt. > nen 6814 Kidder-Peabody ferred (quar.)._..---- | aa July 1|* Holders - —. Se F 
01 Potter Knitting Fagg com. -150 sex CO...-..- ower. Corporation omen =~ en |May 1|*Holders of ree. yy sD 
*eterborough R ee ae eee es ee 180 }4 LancCast , pref., Class A | ec. Apr. 20 
2 J allroad ___ - = Bonds. “aster Mills. pref. (quar.)......... $2.50 Nh 
ohnson Educator Co., 1st pref... 45 $1,000 rili ; p Lehigh Coal & Shen “1 (quar.)_.______-| *13 fay 1), Holders ofrec. A 
st pref_. ( nois Vall. rice. | L gation 4 \Ma x pr. 14 
B - . 9114 $1 ‘all. Ry. 1st 5s, 1¢ essing’s, In (quer)......)|* y 1\*Holders of rec 
Sha y Messrs. Wise, Hobbs & be ,000 Quincy Ry. Ist 5s, oe, ne 8514 ito A senunten oy lila oe ‘May 31/*Holders = rec. Apr. 27 
res. Stock nd S 2..-. 72% sTob.com.& com. B (qu. Apr. rec. Apr. 
10 National Sha Prt rnold, Boston: 72}, | Lima Locomotive Works bas GoM. SS CS. | +3 jens . Rey sa of rec. Apr. 30 
iawmut B ce.'! Share: Bn Preferr 8, com. (qu 1e 1 *Holders a 
2 Arlington Mills ee 210% |2N s. Stocks. Lind ed (quar.)_- ar.)__| $l ‘June 1| E ers Of rec. May 15 
5 Union Mills, eon oo eee --------- 112% North Boston Lighting Pre Price. Prefs Light, mod Sed ‘(qu oe seeeeees | 1% ‘June! 1! oe of rec. May 15a 
4 Ipswich St amtn~soonrnenneen 493; |3 preferred —--. - roperties, Naess fh yay af .)-.----- *134 |May, 8 Pa ma of rec. May 15a 
0 New Hampshire Elec. on 4 1 > lateral Loan C ign alain tacit coun 9014 ferred (quar.)............--__-- *134 |A ean ers of rec. M 
ampshire Elec -- 4844 |10 American G Beccceces : Preferred a maasiniiian ia 10| * Holders May 5 
common 8¢ rip lec. Rys., Qn Be erican Glue Co., com. ee ay 105? ; | Manc > 8 arn eals 1% \Nov. 8|*H ofrec. Aug. 7 
2 George E. Keith Co., pref_____. 55 lot 15 i River Gas Works__204 -02 s-02 14 se meesnionwed Mills (quar.)........______- | *134 |Febll’24, oe ofrec. Nov. 5 
80 Br Mes agg ee i001. 14. Se Se Co.. pref...... ae oh ne nar mang A Sotton Mills (quar.)- “aes 37 May 1, elders po a Feb. 7 '24 
Messr ae ae 120% }10 P oba Power Co., Ltd_____- o0%s | Mel yo" ele meeati eet | < May 10) rs of rec. Apr. 244 
§ Ss. B & ) Pollock Pe rs 9214 elville Shoe, common (quar.)____. i = Holders of 
shared, Stock. arnes & Lofla en Co. --- t+ Pre common (qu cs May 1) rec. Apr. 24a 
‘ nd, Phi ] on ene ee eee 4% referred (qi! WP deaccce | 5O Holders ofr 
40 Ins. Co. of iladelphi 4% | Me ee ee ce. May 1] ec. Apr. 23a 
. No. A Price. | She pola. erchants Refriaeratins tre. (quar). | 1% Holders ofr 
6 Lehigh Coal : mer., par $10 res. Stock. Mo gerating, pref. - 44 ‘May 1! I ec. Apr. 27a 
> & Navig - 46% /10 narch Knitti ef. (quar.). 1% {folders ofr : 
29 Camden Fi avigation_ 7112 Rockhill Coal & I Price Motor I ing, preferred ( > 4 \May 1! a ec. Apr. 27a 
: neat $9 2149 Walch ‘0% Tice. |< > . quar.) - | 1% Apr. 22 t 
13 United G re Ins. Assoc, par $5 (* 78 | 12 Welsbach Cc ron, pref. ---- 70 Na roducts Corporation --| V4 ‘May 1| o Apr. 30 
‘ jas Impt., ec 5. 11%/258 h Co., common 4 rragansett Mills (quar.)........... *$2 Holders ofr 
2 oieien C pt., common Bite 12) outhern Trans -------- 54 Nash 8 (quar.) : ‘May 10\*E ec. Apr. 23 
om M---- SL | ; : . sportation . shawena Mills (quar.)..._........... 1% ‘*Holders of rec 
5 Acne fe caer lrust Co- oan” 2 Hare & Chase ,com._. 50 Nat. is (quar.) _ 4% |Maygj 1! H c. May 3 
, lway ---245 . se, Inc. nt Automatic Fire Alarm of Ohio(qu 2 | olders of , 
50 Locust Ga ailways, pref___- aa (with 1 share co , pref. “B National c Fire Alarm of Ohi - May, 1| Hold rec. Apr. 24a 
39 F - Dp Impt. Co, pa — v7 | Bonds. mmon ‘A’’)___.105 ~ 1al Carbon, pref. o(qu. | 144 iM: _“ olders of rec. Apr. 
7 Baie: St. National = _5% | $100 Cop! : Pe _ National Supply Co. of Ny ar.) -----~--=| - ; reed 1) Apr. 29 to Abe H+ 
ladelphia Nat. Bank...__... 359% play Cement ‘ rcent. | Nonquitt S of Del., com. 2 |May 1 Holders pr. 30 
10 Penn Natio mg Bank - - 405 — ¢ 1941 - - Mfg. Co. 68 Pacific or ~apmeare g (quar.) (qu.), 7oc. |May 15 ne pe rec. Apr. 23a 
nal Bank .......... 2 at Ataantienen ten, dn a iis (quar.).................. ve aw > ers 0 ' 
55 Union National ed iecietieteedeetin 412 e- 620 American Rys. 68, 1947___- Pennsy omen ty Seat | et ee ee f 3 May 1| Holders of rec. May 5 
10 Phila. C a 236 $5,000 Birdsboro St 947-._. €6 Philli soal & Coke (qua “4 42 \May 1| H rec. Apr. 24 
50 East alle hog yg a Mtges__._ "90114 $8000 Reading - Ry Co. 5s, '34 80% etre Petroleum (quar.) ? = 31 ‘May 10 me so = rec. Apr. 254 
- _& Trust. par $50. /2 ea CO e+ la. Uae ea nciectonied ‘ , rec. N 
60 (Rights) Market St, mt, per 850-100 By he lla | piBtgek dividend A Sorecoe- | Ste. [zune 28) Mester of ree. fam i 
11G ‘ rust Co___- sto" 1942___ ‘orp. of Can. 5s, sborn, Inc.. pref. (quar.).......- e50 «J olders of rec. Jup 
1 anne Trust Co_____- -----695 $10, ee tacesos ses Recssseees ” Pick (Albert) & Gon ees — | *1% te 30; Holders of rec. yh 7 
Estate Ti ~------- 898 sbestos Cor == 4 | Pocasset \ , common (quar | “s7s josey 15, *Hol e15 
10 Girard Ave oo Ins. & Trust_._.465 (§$ 1942___. p. of Can. 5s, Pullman near (quar.) )---| 3% |May 1 a ye rec. May 4 
4 Phila. Bours e& Tr., par $50.135 4.000 Hotel Traymore of Atlantic 6 Pure Oi ompany (quar.) Peronwws | 1% \May 1 ers of rec. Apr. 23 
. se, c : : - ymore of 4 ure Oil, com etboasncone | ¢ 7 Holders of : 
25 Matson Sate com., par $50 . City, N. J., 6 Atlantic Rox mon (quar - iMay 1 of rec. Apr. 254 
Mfg. C ---- 12% /$5 »N.J., 68, 1927- oxbury Car as anes ues y 15) Houders of ; 
6 Bessemer M. O..-..-.. 5,000 National Properties Co. 99% Sh a pet, preferred (quar.)____. 50c Jun of rec. Apr. 30 
- Sisto aman’ atoms $2 lot 4- na Properties ; “8 erwin-Willian (quar.)__- 1: e 1| Hoiders of . 60a 
B.” par $10 ruck, class 68, 946 Co. Pref 18 Co., Can > ‘+ ‘May 1; FE rec. May 10 
>. Fee Weveerees $2,000 Choate Oil Corp. 7s. eferred (quar -- com. (qu.) 1% folders of rec. A 
iil idan caaien te ee ) S hon XRT} Rte 4g |June . Apr. 26 
.$1 lot | $1,000 Green star aa Corp” 623. $8 lot gah AL ae eda common (quar.) - a, June +4 me 2 . _ vane 15a 
s_... 10% | Smith )--- =~ )-|*50c. |May 15)* . June 15a 
D “4 (A. O.) Corporation, com. (quar.) *134Z Holders ofr 
tal oe ting ta pended x Gee on Stafford Mlils (quat).-2--0--sn---- si lune 1|*Hoere of re: Say 2 
ois tsk Wo , ard Milling. common (quar)... 1} _ Holders of rec. N 
rent week ang Sogrmet all the dividend: rate tables. In the PR hap sntiy ee jaws 114 May ,1| Holders of rec. rend 16 
a chow the Madaeds eepvieumie ids announced the cur- | s andard Sanitary Nig, com. (aust )~ 15 [May 31| Holders ives. Saar 
ha idenas re apie, 1n wift International cw rrorserceeesece ; 1a, 1} ay 15) Holders of rec. —- 
Th not yet been paid. previously announced, ost er L Naat -faftok iin 0... l*90c. [A lay 38) Roksan of rec. yd - 
e dividends WwW ich ‘Troxel Mfg. Co., pref. (quar.).....--- Aus 5|*Holders of rec. Jul 
announced this week Dales Cotton Co onl ae. soar 134 ip 7 Holders of rec. re " 
are: mien Cattan Co. (ati )-.-.--------- *1 1s Holders of rec. Apr. 
. Ini “ fe 44 |May rec. Apr. 
Na United Engineering & Fdy., com. (qu.)- Sle. rj < *Holders of rec. ane 20a 
me of Company Per | When _Preferred (quar y., com. (qu.)-.| *3 . 28| Holders of rec - 25 
Rail Cent. |Payable. —— Closed. ae Retail Wal.) - ----a22ennn nee ; 7D ceemnes Sepguenbisceicns - Ade. 20 
Atlanta & omeeng we (Steam). ays Inclusive. med Gates Stoel gg tt ae tty *$1.50|\May 14|*Holders of OR eS A 
Central RR. of Bangs i ediiaines #3 oo EEE Dis ascnnndse (quar.)-| 1% |June 29} Holders of rec. May 3 
Cleveland & Pittsburgh, gt (quar.)..-.. *2  |May 15 *Holders of rec. J Van naaite Co. 'l iil ha eaeaied omae ey 28 May : 
x WW. guaranteed vad oy (quar.).- #134 — " — of rec. Stee . Vivaudou (W ye pref. (quar.) natant tid F as a - lay l 
ar i Ties CS . , . a Jewn--- Sf lume 11¢EBloidere of res. Ba 
Elnira pg Fn n Co. (quar.) ad Bt June 1 a of rec. May 10 Waypoyset Mfgz., rob jondietnbooose 50c. ion 1 *Holders of rec. May 18 
rt beans Villtamsport, 2. - ~-— deguaadatag - i June 20 A — ay ned of rec. May 10 ping (quar.) on (quar.)_.__- 11 hae 15 Holders of rec. iene 18 
Illinois Central oines & Sou., pf. (qu.) ot 87 May 1) Hold of rec. May 28a | Wel amoe Mills (quar.) a ee 134 Ma olders of rec. Apr. 2 
Mah ral, com. (quar.) _ - : 1% |May ‘ ers of ree. Apr. fells Fargo & Co )-------------- 1% I) y 1] Holders of rec. - 266 
Sianeaing Coal RE.. com. ee ee i? tee, vf fe oe oe: oe | Vo oe Dissnuarenesnesocenes oat Ealann, ohio & oe. OS ae 
emcee ad oy noe (quar.)_.._.- es ay 9| Holders = —_ May 4a ours fquer.) _ 2 aadain 50c. May = —— of rec. May + 
ee ee % |June 19\*H ec. May 5a oe -G.) Co.. Inc.. pref. (quar.).. 2 \ 5| Holders of rec. A 
2 AEE 75¢ 'Ma olders of rec White (J.G , Inc., pref. (quar.) ‘May 15} Holders . Apr. 30 
: y 31 Holders . May 3la | Whi . G.) Engineeri J---| 1% [J ers of rec. A 
ofr hite (J. ring Corp., pf. 2 june 1| Ho . Apr. 30 
ec. May la Wrickt A G.) Manage’t Corp., “Ne (qu)} 1% |June 1] H + oe of rec. May 15 
eronautical (qu.)_| 1% | olders of r 
al Corp. (quar.) - one June 1} Holders of ec. May 15 
e-| oie fase oil en on ee 
of rec. May 15 























APRIL 28 1923.] 


a 


THE CHRONICLE 


1865 








Below we give the dividends announced in previous weeks 


and not yet paid. 


This list does not include dividends 





announced this week, these being given in the preceding table. 


Name of Company. 


When 
Payable. 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 
Atch. Topeka & Santa Fe (quar.)____-_- 
Cincinnati Sandusky & Cleve., pf. (qu.)- 
Great Northern Iron Ore 
Louisville & Nashville 


New York Central RR. (quar.).....--- 
Norfolk & Western, adj. pref. (quar.)_- 
Northern Pacific (quar.)______.___--.-- 
Passaic & Delaware Extension 
Pere Marquette, pref. (quar.).._____-_-_- 
Prior preferred (quar.)__._..._..---- 
Pittsburgh & West Virginia, pref. (qu.)- 
Reading Co., common (quar.)._____.-- 
Reading Company, Ist pref. (quar.)__-_- 
Sharon Railway (semi-annual) $ 
Syracuse Binghamton & N. Y. (quar.)_-_ 
Utica Chenango & Susquehanna Valley. 





Public Utilities. 


Amer. Dist. Teleg. of N. J. (qQuar.).___- 
American Gas & Electric, pref. (quar.)- 
Amer. Light & Traction, com. (quar.)_- 
Common (payable in common stock). 
EG OS eee 
Amer. Telephone & Telegraph (quar.)-_- 
Amer. Water Wks. & El., 7% Ist pf. (qu.) 
6% participating pref. (No. 1) 
Bangor Ry. & Elec., com. (quar.)_____- 
Brazilian Tr., Lt. & Pr., ordinary (qu.)_- 
Cape Breton Electric Co., preferred___- 
Carolina Power & Light, com. (quar.)__ 
Cedar Rapids Mfg. & Power (quar.)___- 
Columbia Gas & Electric (quar.)__.__-_ 
Columbus (O.) Ry., P. & L., pref. B (qu.) 
Common'vealth-Edison (quar.)______-_- 
Commonwealth Pow. Corp., 6% pf.(qu.) 
Connecticut Ry. & Ltg., com. & pf. (qu.) 
Consolidated Gas (N. Y.), pref. (quar.) 
Consumers Power (Mich.), 7% pref. (qu.) 
Six per cent preferred (quar.)__.____- 
Dallas Power & Light, pref. (quar.)___- 
Detroit United Ry. (quar.)___________. 
Duquesne Light, 7% pret. (quar.).___- 
Eastern Mass. St. Ry., adj. stock 
Edison Electric Illum., Boston (quar.)_-. 
Edison Elec. ll. of Brockton, com. (qu.) 
Electrical Securities Corp., pref. (quar.) 
Fall River Gas Works (quar.)_________- 
Ft. Worth Power & Light, pref. (quar.)- 
Havana Elec. Ry., L. & P., com. & pref. 
Houghton Co. Elec. Light, pref 
Idaho Power, preferred (quar.)._._.__- 
Illinois Northern Utilities, pref. (quar.)-_ 
Illuminating & Power Secur., common_. 
Beene GOP.) -ccccecccceccec< 
Kaministiquia Power (quar.)____.___~_- 
Lowell Electric Light (quar.)__________ 
Massachusetts Gas Cos., com. (quar.)_- 
Massachusetts Gas Companies, pref___-. 
Middle West Utilities, pref. (quar.)___- 
Milwaukee lec. Ry. & Lt., pref. (quar.) 
Montreal L., H. & Pow., Cons. (quar.)- 
Montreal L., H. & Pow. Co. (quar.)__-_- 
Montreal Tramways (quar.)._.____--_-- 
Nevada-Calif. Elec. Corp., pref. (quar.) 
Newport News & Hampton Ry. Gas & 
Electric, common (quar.)._.____._-_- 
Niagara Falls Power, common (quar.)__ 
Preferred (quar.). 
North Shore Gas, preferred (quar.)__ 
Beeeerrea (GUGP.)...~<cccccccecccce 
Northern States Power, com. (quar.)_.- 
Pacific G. & El., 1st pf. & orig. pf. (qu.) - 
Pacific Power & Light, pref. (quar.)__-- 
Philadelphia Co., common (quar.).__-_- 
6% preferred 
Philadelphia Rapid Transit (quar.)__-_- 
Portiand (Ore.) Gas & Coke, pref. (qu.). 
Public Serv. Corp. of Nor. Ill., com. (qu.) 
i Re ee 
Public Service Invest., common (qu.)--- 
Beene (GUO8.).. ..ccacccocceccecces 
Sierra Pacific Elec. Co., pref. (quar.)--- 
Preferred (ace’t accumulated divs.) _- 
Standard Gas & Electric, com. (No. 1)_- 
Texas Power & Light, pref. (quar.)___-- 
United Gas Improvement, pref. (quar.) 
United Light & Rys., common (quar.). 
Common (extra) 
Participating preferred (extra) 
Participating preferred (extra) 
Participating preferred (extra) 
United Rys. & Elec. of Balt., com. (qu.) 
Virginia Ry. & Power, preferred__.____ 
West Penn Company, pref. (quar.)_.--- 
West Penn Power Co., 7% pref. (quar.) 
Wisconsin River Power, pref. (quar.)-—-_- 
York (Pa.) Railways, pref. (quar.).___- 


Banks. 
Sa I 


Chemical National (bi-monthly) 

Corn Exchange (quar.)..........___.- 

re  easmeee 
gc te Ee eee ane ee 


Trust Companies. 


Farmers’ Loan & Trust (quar.) 
Kings County (Brooklyn) (quar.)_____- 


Fire Insurance. 


Westchester Fire (quar.)....._..._.__- 


Miscellaneous. 


Acme Coal Mining ((new $10 par stock) - 
Allied Chem. & Dye Corp., com. (quar.) 
Allis-Chalmers Mfg., com. (quar.)._._-. 
American Bank Note, com. (quar.)_..-- 
American Can, com. (quar.)_......---- 
American Cigar, common (quar.)_...-.- 
American Coal (quar.).........-...-.- 
American Glue, preferred (quar.)_____- 
Amer. La France Fire Eng.. com. (quar.) 
American Machine & Foundry (quar.)-. 


Quarterly 








American Pneumatic Service, 2d pref_-_- 
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5| Holders 


Holders 
_ Holders 


* 





‘May 1 


June 15 


May 1) 
May 1) 
July. 2) 
Oct. 2| 
Jan2’24 


.|May 15] 


July 20 
May 15) 
May 1) 
May 19 
Apr. 30) 





‘May 1) 
iMay 1) 
May 1) 
May 1) 
May 1) 
May 1 


May 
May 


May 
May 








‘May 15! 


May 1. 
May 1 
May 1 
May 15) 
July 1) 
Oct. 1 





Janl 24) 
June 30 


| Holders 
| Holders 
Holders 
| Holders 


ay 1) 
July 25 *Hoilders 


| Apr. 26 


Holders 
Apr. 20 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar. 17 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug. 22 
Holders 
Holders 


to 


to 


to 


Holders 
Holders 
Apr. 14 
Apr. 14 
Apr. 14 
Holders 
Holders 
Holders 
Holders 
Holders 


to 
to 
to 


Holders 


Holders 
Holders 


Holders 
May 1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Apr. 18 
Holders 
Holders 
Arr. 15 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


to 


to 


to 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Holders 
Holders 


Holders 


Holders 
Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Apr. 27 
Apr. 27 
Holders 
Holders 
Apr. 26 
Apr. 26 


Holders 
to 


Apr. 21 
Apr. 21 


Holders 
Holders 


Apr. ll to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


of rec. 


of rec. 
ot rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 


of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
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Holders of rec. 
of rec. 
of rec. 
Holders of rec. 
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of rec. 
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of rec. 


of rec. 
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of rec. 
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of rec. 
of rec. 
of rec. 
of rec. 
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of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
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of rec. 
of rec. 
- Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May 
May 
Apr. 
July 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
Apr. 
May 


Aug. 


Apr. 
Apr. 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


Apr. 


Apr. 


4a 
1 
16a 
17a 
16a 
25 
6a 
304 
10 
25 
13a 
13a 
9a 
17a 
28a 
31 
25 


Apr. « 


Apr. 
Apr. 
Apr. 


Apr. 


Holders of rec. 








Name of Company. 


. |\Payable. 


When 


Books Closed. 
Days Inclusive. 





Miscellaneous (Continued)— 
American Radiator, common (quar.)..- 
PD ME nin cameseinancod 
American Shipbuilding, pref. (quar.)--- 
American Soda Fountain (quar.)._....- 

American Stores (payable in stock) 
Art Metal Construction (quar.)__.__..- 
Associated Dry Goods, com. (quar.)-_-.- 
First preferred (quar.)...........--- 
Second preferred (quar.)...........- 
Atlantic Refining, pref. (quar.)_..__ _.- 
Atlas Powder, pref. (quar.).....--...- 
Austin, Nichols & Co., pref. (quar.)_.-- 
Barnhart Bros.& Spindler, Ist&2d pf.(qu.) 
Batchelder & Snyder, pref. (Quar.).__-_- 


Beacon Oil, pref. (quar.).........--- $)1 


Bethlehem Steel, 7% cum. pref. (quar.) 
Seven per cent cum. pref. (quar.)_.-- 
Seven per cent cum. pref. (quar.)_.-_- 
Seven per cent non-cum. pref. (quar.) 
Seven per cent non-cum. pref. (quar.) 
Seven per cent non-cum. pref. (quar.) 
Eight per cent preferred (quar.)....- 
Eight per cent preferred (quar.)..... 
Eight per cent preferred (quar.)....- 

Bigelow-Hartf. Carpet Corp., com. (qu.) 
BPEGGMTOG (GURP.)...<nccccccccccccas 

Blaw-Knox Co., com. (quar.)_..-....- 
Beene GUER) coccccecccaccecces 

Bond & Mortgage Guarantee (quar.)-_-_- 

Borden Co., preferred (quar.).......-- 

Bourne Mills (quar.).____.___...-._ 

Bridgeport Machine Co. (quar.).____-- 
Quarterly 
Quarterly 
Quarterly 

Brill (J. G.) Co., preferred (quar.)_..-. 

British Empire Steel, Ist pref. B (quar.) 

Brown Shoe, pref. (quar.)._....._-._-_- 

Brunswick-Balke-Collender, com. (qu.)-. 

Buckeye Pipe Line (quar.)..........-.- 

Burns Bros., com., A (quar.)_......_-- 
C0 EE 
Prior preference (quar.)_............ 

Burroughs Adding Machine (quar.)___- 

California Packmg Corp. (quar.)....--- 

Calumet & Hecla Mining 

Canada Cement, preferred (quar.).__-- 

Canadian Converters (quar.)__.._._. _- 

Canadian Explosives, pref. (quar.)____ 

Cartier, Inc., pref. (quar.)............ 

Central Oil & Gas Stove, com. & pf. (qu.) 

Cerro de Pasco Copper 

Checker Cab Mfg., Class A (quar.) __-- 
Ff £6 eee 
8 Ek ER ee eee 
CO EE 


Chie Wilm & Franklin Coal, pref. (qu.)-_| 1 
3 


Chicago Yellow Cab (monthly) 


Chief Consol Mining (quar.)_......_.- 
Cities Service— 
Common (monthly, pay. in cash scrip) 
Common (payable in com. stk. scrip) 
Pref. and pref. B (payable in cash)-_- 
Common (monthly, pay. in cash scrip) 
Common (payable in com. stock scrip) 
Pref. and pref. B (payable in cash) -_- 
Clinchfield Coal, common (quar.)______ 
Beeeeeeee = GRE). cncuccccceseuces 
Cluett, Peabody & Co., com. (quar.)__ 
Connecticut Mills Co., lst pref. (quar.) - 
Consolidation Coal (quar.)_.........-- 
Continental Can, common (quar.).___- 
Copper Range Co 
Cosden & Co., common (quar.)..._.- 
Cosgrave Export Brew. (Canada) (qu.) 
Cudahy Packing, 7% preferred 
Six per cent preferred 
Davis Mills (quar.) 
Bpeven Bae (ERE... ncccccccceceecsecs 
Extra 
Dominion Coal, pref. (quar.)......_.-- 
Dominion Steel Corp., pref. (quar.)__-- 
Dominion Stores, Ltd., common 
Durham Hosiery, preferred (quar.)--—--- 
Efsenlobr (Otto) & Bros., com. (quar.). 
Electric Pond & Share, pref. (quar.)___- 
Elgin National Watch (quar.).......-. 
Eureka Pipe Live (quar.).....-..-.__- 
Exchange Buffet (quar.)_........__ _-_- 
The Fair, preferred (quar.)__-_- ; 
Fajardo Sugar, common (quar.).__.__- 
Famous Players-lLasky Corp., pref.(qu.) 
Federal Sugar Refining, com. (quar.)_- 
ee lees 
Fifth Avenue Bus Securities Corp 
Fisher Body Corp., com. (quar.)___.-- 
“ws i as eee 
Fleishmann Co., com. (quar.)........- 
RG STREP TT 
I i i 
Foulds Milling, common (quar.).____-_. 
Franklin (H. H.) Mfg., pref. (quar.)._- 
Genera! Cigar, common (quar.)......-- 
i gk Sa 
Debenture preferred (quar.)......--- 
General Motors Corp., pref. (quar.)__.. 
Six per cent debenture stock (quar.)_. 
Seven per cent deb. stock (quar.)_.--- 
Gillette Safety Razor (quar.)........-- 
Stock dividend 
Gimbel Bros., pref. (quar.)_.....-..--... 
Goodrich (B. F.) Co., pref. (quar.).___- 
Gossard (H. W.) Co., com. (monthly) _- 
Common (monthly) 
Common (monthly) 
Common (monthly) 
Preferred (quar.) 
Great Lakes Dredge & Dock (quar.)__ _- 
Gulf States Steel, Ist & 2d pref. (quar.) 
First and second preferred (quar.)__-_- 
First and second preferred (quar.)__-.- 
Halle Bros., Ist & 2d pref. (quar.)___-- 


. Harbison-Walker Refract., com. (qu.)-- 


Preferred (quar.) 


_ Harris Bros. Co., pref. (quar.)....__-- 
| Holly Oil (No. 1) 
| Hood Rubber, preferred (quar.)_______- 


Hupp Motor Car, com. (quar.)_._.__-_- 
Indiana Pipe Line (quar.)_........--. 
Int. Combus. Engineering Corp. (quar.) 
Internat. Educational Publishing, pref. - 
International Nickel, pref. (quar.)_.___- 
International Shoe, preferred 
Intertype Corporation, com. (quar.)...- 
Common (payable in common stock). 
Iron Cap Copper Co 


_ Iron Products Corp., pref. (quar.)____-_- 
_ Kellogg Switchboard & Supply (quar.) - - 
_ Kelly-Springfield Tire, pref. (quar.)_._- 











RA~I 
CO ee OO ee ot Ct et et 


5 |June 15 


bh 
? KRKKKKKKKAK 


aX 


KA KA 


June 30 
May 15 
May 1 
May 15 
June 15 
Apr. 30 
May 1 
June 1 
June 1 
May 1 
May 1 
May 1 
May 1 
May 1 
May 15 
July 2 
Oct. 1 
Jan2’24 
July 2 
Oct. 1 
Jan2’24 
July 2 
Oct. 1 
Jan2’24 
May 1 
May 1 
May 1 
May 1 
May 15 
June 15 
May 1 
July 1 
Oct. 1 
Jani1°’24 
Aprl’24 
May 1 
May 1 
May 1 
May 15 


May 15 
May 15 
May 1 
June 30 
June 15 
June 15 
May 16 
May 15 
Apr. 30 
Apr. 30 
May 1 
May 1 
May 


ee bat et et et 


May 15 
May dl 
May 1 





May 1 


May 15 
May 10 
May 1 
May 15 
May 1 
May 1 
June 28 
July 

May 

May 

May 

Oct. 

May 

May 15 
May 1 
May 1 
May 1 
Apr. 30 
May dl 
May 1 
May 1 
May 1 
May 1 
May 15 
May 1 
May 1 
July 1 
Oct. 1 
Jan1’24 
May 10 
May 1 
May 1 
June 1 
July 2 
May 1 
May 1 
May 1 
June 1 
June 1 
May 1 
July 2 
June 1 
July 1 
Aug. 1 
Sept. 1 





( |May 1 


May 15 
July 2 
Oct. 1 
Jan2°’24 
Apr. 30 
June 1 
July 20 
May 1 
June 10 
May 1 
May 1 
May 15 
Apr. 30 
May 1 
May 1 
May 1 
May 15 
Nov. 15 
May 1 
May 15 
Apr. 30 
May 15 
May 1 





Apr. 30) 








Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
May 29 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Apr. 21 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
May 5 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Apr. 1 to 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. ll to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. 21 
Apr. 21 


to 
to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. 17 ‘to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. 21 
May 9 


to 
to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Avr. 25 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. 21 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


June 15a 
May le 
Apr. 14 
Apr. 30a 
June 15 


Apr. 


Apr. 
Apr. 
July 
Oct. 154 
Janl15’24a 
Apr. 2la 
Apr. 20 
May 19 
Apr. 19 


Apr. 15a 
Apr. 15a 
Apr. 154¢ 
May 15a 
May 15a 
May 15a 
May 10a 
dApr.25a 
Apr. 20a 
Apr. 16 

Apr. 16a 
May 4 

Apr. 10 

Apr. 32a 
Apr. 30a 
Apr. 30 

Apr. 30 

June 9a 
June 25a 
Apr. 12a 
Apr. 12a 
May 1 

Sept. 1 

Apr. 20a 
May 1a 
Apr .16 

Apr. 194 
Apr. 16 

Apr. 21a 
Apr .d20e¢@ 
Apr. 20a 
Apr. 164 
Apr. 20a 
Apr. 20a 
May la 
Apr. 20a 
Apr. 20 

June 15a 


Apr. 23a 
May 24a 
June 254 
Apr. 2la 
Apr. 2la 
Apr. 2la 
May 1 
May 1 
Apr. 15a 
June 2la 
May 20 
June 20 
July 20 
Aug. 20 
Apr. 30 
May 15 
June 15a 
Sept. l4a 
Dec. 14a 
Apr. 30 
May 2la 
July 10a 
Apr. 20a 


May 1 
Apr. l4a 
Apr. 17 
Apr. 204 
Mar. 1 
Apr. 16a 
Apr. 14 
May la 
Nov. la 
Apr. l6a 
May la 
Apr. 23 
May la 
Apr. 204 





| Kelsey Wheel, Inc., preferred (quar.)-_- 
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Per When } Books Closed. 
Name of Company. Cent. Payable Days Inclustre. 
| | 
Miscellaneous (Concluded). | 

Kinney (G. R.) Co., preferred (quar.)..} 2 June 1 Holders of rec. May 21a 
Kress (8S. H.) Co., common (quar.)-_..-- 1 May 1) Holders of rec. Apr. 20a 
Lee Rubber & Tire Corporation (quar.)-| 50c. |June 1); Holders of rec. May 15a 
Lincoln Manufacturing (quar.)_._..--- *2 May 1 \*Holders of rec. Apr. 17 
Loew's Boston Theatres Co., common 1 May 15) Holders of rec. Apr. 28 
Loose- Wiles Biscuit, second preferred..| 7 May 1) Holders of rec. Apr. 19a 
Lord & Taylor, lst pref. (quar.)......-- 1% \June 1! Holders of rec. May 19a 
Luther Manufacturing (quar.)......-.-- +2 May 1)\*Holders of rec. Apr. 17 
Macy (R. H) & Co., Inc., pref. (quar.) 1% |\May 1) Holders of rec. Apr. 14a 
Martin-Parry Corporation (quar.)__--- 75c. \June 1! Holders of rec. May 15a 
MelIntyre Porcupine Mines (quar.)-.--- 25c. |May 1); Holders of rec. Apr. la 
Merchants Manufacturing (Qquar.)__...-} 2 May 1| Holders of rec. Apr. 24a 
Miami Copper (quar.).............<.. 50c. |May 15, Holders of rec. May la 
Midwest Oil, pref. (Quar.)_.....-.--.-- 1% |June 30| Holders of rec. June 9a 
Moon Motor Car, common (quar.)_...}| §0c. |May 1| Apr. i6 to Apr. 30 
Morris Plan Co. of New York (quar.)..._| 1% |May 1) Holders of rec. Mar. 28 
Mullins Body Corp., pref. (quar.)_....-. $2 May 1} Holders of rec. Apr. 17a 
Nash Motors, preferred (quar.)_.....-.- 1% |May 1) Holders of rec. Apr. 20a 
National Biscuit, common (quar.)_____- 75c. jJuly 14, Holders of rec. June 30a 

peeeee GUD. ccaccaseseconeces 1% |May 31| Holders of rec. May 17a 
Nat. Department Stores, lst pref. (qu.)} 1% |May 1) Holders of rec. Apr. 20a 

Second preferred................... 21-3, June 1): Holders of rec. May 20 


Nat. Enamel. & Stamp., com. (quar.)_- 4% |May 31, Holders of rec. May lla 


1 
Cl nnccddesdoaensaews 1% |June 30; Holders of rec. June 9a 
BEGETS | (GUBF.) ..ncccccccccescces 1% |Sept.29 Holders of rec. Sept. 10a 
Pregetred (G@RP.)..<<<ccccccccceccs 1% |Dec. 31) Holders of rec. Dec. 1la 

National Lead, preferred (quar.)._____- 1% |June 15| Holders of rec. May 25a 

National Refining (Quar.)..........--- 1% |May 15) Holders of rec. May 1 

1% 


National ‘Tea, pref. (Quar.)_........-- May 1 Holders of rec. Apr. 19 





New Cornelia Copper Co. (quar.)____.- 25c. |May 21. Holders of rec. May 4a 
New Fiction Pub. Corp., pref. (quar.)..| 2 May 15) Holders of rec. Mar. 31a 
New Jersey Zinc (quar.).............. 2 May 10 Holders of rec. Apr. 30a 
New Niquero Sugar Co.__..._....---- 2 May 1) Holders of rec. Apr. 25 
Packard Motor Car, common (quar.)..-| 20e. |Apr. 30, Holders of rec. Apr. 16a 
Penmans, Litd., common (quar.).....-- 2 May 15| Holders of rec. May 45a 
Phiilips-Jones Corp., pref. (quar.)....| 1% |May 1) Holders of rec. Apr. 204 
Pierce, Butler & Pierce, pref. (quar.).._| 2 


7 May 1. Holders of rec. Apr. 20 
Plant (Thomas G.) Co., Ist pref. (quar.) 1 | 


% \|Apr. 30 Holders of rec. Apr. lia 

Postum Cereal, common (quar.)-____-- $1.25|May 1)| Holders of rec. Apr. 20a 
 . ff. |) 2 May 1 | Holders of rec. Apr. 20a 
Prairie Oil & Gas (quar.)_......_._-- 2 Apr. 30 Holders of rec. Mar. 3la 
Prairie Pipe Line (quar.)...........-- 2 Apr. 30) Holders of rec. Mar. 3la 
Procter & Gamble Co., com. (Quar.)___-| § May 15. Holders of rec. Apr. 25a 


Producers & Kefiners Corp., pref. (quar.) 87'44e|May 7; Holders df rec. Apr. 23a 








Pyrene Manufacturing (quar.)-.._....- 2% |May 1) Apr. 17 to Apr. 30 
Quaker Oats, common (quar.)._._...-- *2\44 |May 31 *Holders of rec. May 1 
cn 6 acendie ae dundintiae 1% |May 31 Holders of rec. May la 
Remington Typewriter, lst pref. (quar.)| $5.25 May 1| Apr. 24 to May 1 
First pref., Series S (quar.)_.....----| $5.25|'May 1! Apr. 24 to May 1 
Revillon, Inc., preferred (quar.)_.____. 2 May . 1| Holders of rec. Apr. 19 
Russell Motor Car, preferred (quar.)-._.| 13, |May 1) Holders of rec. Apr. 21 
St. Lawrence Flour Mills, com. (quar.)-| 1% |May 1) Holders of rec. Apr. 20 
I i 1% |May 1)| Holders of rec. Apr. 20 
Salt Creek Producers’ Association (qu.)-; 2 May Holders of rec. Apr. 16a 
FRE nen nan eee ee 2 May Holders of rec. Apr. l6a 


Savannah Sugar, pref. (in pref. stock)_-_| 25 2-3|May 
Schulte Ketail Stores, com. (in pref. sik.) m$2 June 
Common (payable in preferred stock) -;m$2 Sept. 
Common (payable in preferred stock) -|m$2 Dec. 
Common (payable in preferred stock) - 


Hoiders of rec. Mar. 15 
Holders of rec. Muy 15 
Holders of rec. Aug. 15 
Holders of rec. Nov. 15 
m$2 (|Mr.1'24| Holders of rec. Feb. 15°24 


Se se ee ee ee 





Scott Paper, sinking fund pref. (quar.)_| 1% |May 1| Holders of rec. Apr. 21 
Scott & Wiillams, Inc., pref. (quar.)....| 2 May 1} Hoiders of rec. Mar. 20 
Scotten-Dillon Co. (quar.)_._........_- 3 May 16} May 9 to May 16 
Seaboard Oil & Gas (monthly)_.___.___- 31-3c May i1| Holders of rec. Apr. 15a 
a i a 3 1-3c| June 1| Holders of rec. May 15a 


Monthly __ LAA nneneoetnn 31-3c'July 2| Hoiders of rec. June 15a 
Shell Union Oil, 6% pref. (quar.)____-_- 1% |May 15) Houwters of roe. May 4a 


ee Gl)... .caccnccsnsmeecee 1% |May 1} Holders of rec. Apr.d2ia 
Simmons Co., pref. (quar.).........--. 1% |May 1)| Holders of rec. Apr. 14a 
Sinclair Consolidated Oil, com. (quar.)_-| 50c. |May 15) Holders of rec. Apr. 20a 

ED initrd sts acimeewaie 2 'May 15! Holders of rec. May la 


Southern States Oil Corp. (monthly).__| 1 May 20| Holders ofrec. May 1 


Spalding (A. G.) & Bros., 1st pref. (qu.) 1% \June 1; Holders of rec. May 19a 
Second preferred (quar.)..........-- 2 June 1} Holders of rec. May 19 
Standard Oil (Ohio), pref. (quar.)_____- 1% \June 1} Holders of rec. Apr. 27 
Steel Co. of Canada, common (quar.)-_-- 1% |May 1) Holders of rec. Apr. 4 
Preferred (quar.)....._........-_-_- 1% |May 1} Holders of rec. Apr. 4 
Sterling Products (quar.)....________- $1 May 1) Holders of rec. Apr. 17a 
Stern Brothers, preferred (quar.)_.__—- June 1| Holders of rec. May 15a 


2 
Stewart-Warner Speedom., com. (quar.)|} $2 May 15) Holders of rec. Apr. 30a 
Common (extra) -_____- _...-------| 50c. |May 15) Holders of rec. Apr. 30a 
Stover Mfg. & Engine, pref. (quar.)_.__| 13% |May 1| Apr. 21 to Apr. 30 
Sugar Estates of Oriente, preferred ____- 5 1-3'May 1) Holders of rec. Apr. 23a 
Superior Steel Corp., lst & 2d pref. (qu.)|} 2 May 15) Holders of rec. May 1 
Thompson (John R.) Co., com. (mthiy.)| 1 May 1} Holders of rec. Apr. 23a 
Common (monthiy)__..........-..- 1 June 1| Holders of rec. May 23 


Tobacco Products, Class A (quar.)...-- 134 |May 15) Holders of rec. Apr. 27a 
Treat (Robert) Hotel Co., pref__..._-- 4 May 1| Apr. 29 to May 1 
EE EE SE cnccncéccssesswcee 3 |May 20! Holders of rec. Apr. 30 
ea eine ita tetera i May 20) Holders of rec. Apr. 30 
Union Ol of California (quar.).________ $1.80' Apr. 28; Holders of rec. Apr. 10a 
Union Tank Car, common (quar.)_____- 1% |June 1; Holders of rec. May 5a 
tT MD 6 cc sccsseceuenece 1% |June Holders of rec. May 5a 
United Cigar Stores, common (quar.)._.| 2 May Holders of rec. Apr. 18a 


Second preferred (quar.).._._________ 1% |June Holders of rec. May 15 
United Dyewood, preferred (quar.)___.- 1% \July Holders of rec. June 15a 
Preferred (quar.) .................. 1% |Oct. 1) Holders of rec. Sept. 15a 
Preferred (quar.) _._.._.___..______._ 1% |Jan2’24| Holders of rec. Dec. 15a 
United Eastern Mining.._____________ 15c. |Apr. 28| Holders of rec. Apr. 7 
United Verde Extension Mining -_---- $1 May 1)| Holders of rec. Apr. 3a 
U.S. Cast Iron Pipe & Fdy., pref. (qu.)} 1% |June 15| Holders of rec. June 1a 
Preferred (quar.) .............____. 1% |Sept.15| Holders of rec. Sept. la 
Preferred (quar.) _..........____.___ 1% |Dec. 15| Holders of rec. Dec. la 
U.8. Rubber, ist pref. (quar.)_______- 2 Apr. 30) Holders of rec. Apr. 16a 
Valvoline Uil (payable in stock)_..___- e10 May 15| Holders of rec. May 12 
Ventura Consol. Ol! Field (quar.)._..__- 75c. |May 1} Holders of rec. Apr. 16 
Wahl Co., common (monthly)___._____ 50c. |May Holders of rec. Apr. 23 


1 
1 
United Drug, ist pref. (quar.)___.____. 874%c|May 1) Holders of rec. Apr. l6a 
1 
2 





1 
Common (monthiy)_..........____._ 50c. iJune 1; Holders of rec. May 23 
Common (monthiy)_...........___. 50c. |July 1} Holders of rec. June 23 
Se GME.) ..... ccccwceesseus 13% |July 1] Holders of rec. June 23 
Wampanoag Mills (quar.)..._._______. 2 May 1! Apr. 18 to Apr. 30 
Warwick Iron & Steel... 30c. |May 15| May 1 to May 15 
Wieensznowae Alr lsrake (quar.)..-_- - $1.75 |Apr. 30) Mar.30 to Apr. 10 








eee tA e35 Apr. 30) Holders of rec. Mar.t294 
Westinghouse Elec. & Mfg.,com. (quar.)} $1 |Apr. 30| Holders of rec. Mar. 30a 
cubeitue e33 1-8,May 15| Apr. 29. to. May 15 
--| 25ce. May 15| Holders of rec. May la 


bocéceneGheen 2  |May 5) Holders of rec. Apr. 14a 

i iiiitihinghkhesséeccenene sue 1 |May 5/ Holders of rec. Apr. 14a 
Woolworth (F. W.) Co., com. (quar.)__| 2 (June 1; Apr. 28 to May 16 
Wrigley (Wm.) Jr. Co., com. (monthly); 50¢c. |May 1| Apr. 26 to Apr. 30 
Common (monthly)......-2.2.2--2- 50c. |June 1| May 26 to May 31 





Common (monthly)__.._._________. 50c. \July 2 June 26 to July 


Wurlitzer(Rudolph)Co., 8% pref. (qu.)| 2 1 Holders of rec. May 22 
Yellow Cab Mfg., class B (monthly)._} 50c. |May 1! Holders of rec. Apr. 20 
1 


| 
| 
Geese B (monthly)... cccceececuce 50c. iJune | Holders of rec. May 19 


os 

















* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. { The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. d Correction. e Payable in stock. 
J Payable in common stock. g Payable in scrip. hk On account of accumulated 
dividends. k Subject to approval of stockholders. i N. Y. Stock Exchange has 
ruled stock will be ex-stock dividend on Apr. 16. m Payabl:ia pref. stock. 





Weekly Return of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending April 21. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that 1s, three ciphers (900) omized.) 














| New | | 

Ca; Profits. Loans, | | Reserve | 
Week ending ‘Discount, Cash | wtth Net Time Bank 
April 21 1923. |Nat'l, April 3 Jnoest- in Legal | Demand De- (Circu- 

‘State, Mar.27 menis, Vault. Lepust+ Depostis.} poetis. la- 

(000 omtited.) tr.Cos,Mar.27 &c. | (ortes | tton. 

Members of Fe'd. Res.; Bank. Average Average Averagq Average [Average Avge. 
bank of N Y &!  §$ % /  §$ $ * 





$ i 

Trust Co...., 4,000 11,813 65,614 753. 6,411; 46,730 7,824) __-- 
Bk of Manhat’n 10,000 13,288, 125,966 2,164 14,659 102,209 17,982  _-_-- 
Mech & Met Nat! 10,000, 16,894 157,968 4,253 19,924 146,676 3,661 980 
BankofAmerica 5,500 4,676 71,962 1,397 9,277 70,097; 3,259)  ..- 
Nat City Bank. 40,000 50,362 488,222 6,877 54,506, *528,678 64,516 2,124 
Chem Nat Bank 4,500 16,438 119,300 1,089 13,808 101,040 7,107 342 
Nat Butch & Dr' 500 171 5,462 66 589: 3,763, 17, 298 
Amer Exch Nat| 5,000 7,662 100,078 909 11,334; 82,482) 7,866 4,586 
Nat Bk of Com._| 25,000 37,511, 326,516 883 32,555, 247,548 14,317) ---- 
Pacific Bank.... 1,000 1,729 24,551 1,036 3,591) 24,342 1,192 __-_. 
Chat& Phen Nat| 10,500. 9,092 154,703. 4,990 18,280 122,171, 23,453 5,961 
Hanover Nat Bk 5,000 21,082 119,879 337, 14,549, 106,517, -...| 100 
Corn Exchange.| 9,075 12,006 176,173 4,593 22,509, 152,646 23,968 ---- 
Imp & Trad Nat; 1,500 8,511 37,070 521 3,431' 26,296) 47 43 
Nationa! Park _. 10,000 23,291 161,503 873 16,470 124,977, 6,974 7,729 
East River Nat.| 1,000 843 14,785 345 1,763 12,371 2,603 50 
First National..| 10,000 55,430 317,088 437 22,785 167,255 35,182, 7,427 
Irving Nationa!) 17,500 10,550 268,644 4,644 35,255, 264,650 14,002) ._-- 


Continental Bk.| 1,000 915 7,925 147 939 6,256 389}  ...- 
Chose National. 20,000 22,508 334,743 4,333 41,587, 300,730, 29,152 1,090 
Fifth Avenue. _ 500 2,615 22,489 579 2,935 22,316 sauel “ees 
Common wealth 400 930 9, S69 503 1,244 8,995 33¢7\ ««- - 
Garfield Nat__._| 1,000 1,586 15,442 417, 2,170 14,578. 17 39% 
Fifth National} 1,200 982 21,114 191 2,340 17,345 762 247 
Senboard Nat__: 4,000 7,109 78,137 780 9,592 74,506 1,884 64 


Coal & lrop Nat) 1,500 1,300 15,139 634 1,55 13,160 796 411 
Bankers Trust.| 20,000 22,781 261,557 1,062 28,578 *222,942 29,695 
US Mtge& Tr_| 3,000 4,342 58,747 825 6,535 50,527 5,411 
Guaranty Trust 25,000 18,289 373,109 1 277 38,649 *368 524 od 973 : 
Fidel-Interlfrust; 2,000 1,910 22,742 316 2,467 18,5592 = 1 399 ar 
N Y Trust Co__' 10,000 18,062 141,581 437 15,939 115,428 14,450° ---.- 
Metropolitan Tr, 2 00 = 3,900 38,595 53: 4,287 32,254 3,083 ---- 


Farm Loan & Tr} 5,000 15,607 130,657) 485 13,107; *94,075 27,079 ---- 
Columbia Bank 2,000 2 ,U0S. 34,053) 662 3,571) 29,156 2,280 a ree a 


Equitable Trus:} 20,000 9,190 196,061) 1,268 21 485) *188,703 28,315 
Total of averages'288 ,675 435,450 4,497,744) 50,615 499,621 3 646 087/432 ,955 31,849 
daiinitin tikae sant) dine aed ies elon mein i mined: aan ss 
Totals, actual condition Apr. 21 4,484,584) 50,705 505,276 C3 ,667 ,620 436,246 31,863 
Totals, actual condition Apr. 144,504,232 50,907 495,517 c3,619,048 434,976 32,000 
Totals, actual condition Apr. 74,531,633 52,2544585,451 €3,626,783 433,261 31 816 
State Banks Not Members of Fed’! Res've Baak. | 











CGreeuwich bank 1 ,OUU 2,214 19,033 1,630 1,868) 19,415 10 nace 
Bowery Bank_- 235U S83 5,539 346 371 2,930) 2,101) ———- 
State Bank_._.| 2,500 4,750 85,874 3,397. 1,927 29,020) 53,205, --.-- 


——E o = Ee 
> ee — —- 





Total of averages, 3,750 7,847) 110,846 5,373 4,166) 51,391) 55,319 


EE ES 





Totals, actual co!ndition Apr. 21) 110,821) 5,471 4,180 51,551) 55,388) 
Totals, actual condition Apr. 14 111,067 5,647 4,140 51,811) 55,251 
Totals, actual condition Apr. 7 110,713 5,747 4,590) 52,052 55,056, 
Trust Companies Not Members of Fed eral Re serve & ank. 
bitie Guar & fr| 10,000, 13,208) 53,665 1,438 3,754) 34,509) 1,984 
Lawyers ité&l| 6,000 4,954 25,822) 938 1,577| 16,340,747, 








eee eee 








accel | nimi. aati: CL EC OL LLL LLL LLL COLD 


} ; 
Total of averages, 16,000 18,163 79,487 2,376 5,331 50,849) 2,731 








; } a, ee es , : 
Totals,- actual condition Apr. 21 79,027; 2,350 5,463 50,574! 2,739 
Totals, actual condition Apr. 14 78,903 2,401 5,213 50,438, 2,729 ie 
Totals, actual condition Apr. 7 78,240 2,412 5,227 49,5435 2,659 ---- 








eee ee 





Gr’d aggr., act'l 308,425 461,462 4,688,077 58,364 509,118] 3,748,327 491,005 31,849 
Comparison with prev.week -_' —19,315 —3,0U2 + 7,965 + 5,906 +3,156 —114 


a eee ee ee 











Gr'd ager., act'lcond’n |Apr. 214,674,432 58,526 514,919 $3,769,745 494,373 31,863 
Comparison with prev.week._| —19,770 —429 + 10049, + 48,398 +1,417;| —137 
| = 








ee 





Gr’d aggr., ac’! cond’n ‘Apr. 144,694,202 58,955 504,870) 3,721,347 492,956 32,000 
Gr’'d ager., act’lcond’n Apr. 74,720,586 60,413495,268 3,727,378 491,006 31,816 
Grd usxer., aciicond’n Mar .314,800,226 57,981 505,225 83,753,615 482,388 32,070 
Gr'd ager., @ctlcond’n Mar .244,718,814 58,369499,502 23,738,131 481,588 32,013 
Gr'd ager., @ct’lcond’n Mar .174,731,662 56,891 513,884 63,540,736 457,455 31,995 
Gr'd ager., aci'icond’n Mar .104,662,621 59,944 523,259 @3,536,342 444,996 32,116 





Note.—U. 8S. deposits deducted from net demand deposits in the general tota 
above were as follows: Average total April 21, $114,747; actual totals April 2l, 
$107,740,000; April 14, $126,093 ,000; April 7, $126,126,000; Mar. 31, $128,032 ,000; 
Mar. 24, $126,093,000. Bills payable, rediscounts, acceptances and other liabilities, 
average for the week April 21, $485,045,000; April 14, $497,665,000; April 7, $538,- 
473,000; Mar. 31, $547,816,000; Mar. 24, $495,754,000. Actual totais April 21, 
$465,242 000; April 14, $505,683,000; April 7, $535,471,000; Mar. 31, 3565,277 ,000. 

* Includes deposits in foreign branches not included in total footings as follows 
National City Bank, $129,262,000; Bankers Trust Co., 312,691,000; Guaranty 
Trust Co., $89,303,000; Farmers’ Loan & Trust Co., $22,000; Equitable Trust Co., 
$34,780,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $21,250,000; Bankers Trust Co., $1,738,000; 
Guaranty Trust Co., $6,787,000; Farmers’ Loan & Trust Co., $22,000; Equitable 
Trust Co., $3,524,000. c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following two 
tables: 

STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES 


























Averages. 
Cash , Meserve | | a 
Reserve in Total Reserve Sur pius 
in Vaull. |Depostiaries| Reserve. Reguired. | HES8E7 bE. 
Members Federal $ | | | : | $ 
Reserve banks....!| --.-.----- 499,621,000 499,621,000 456,979,960, 12,641,040 
State banks*_____-- | §,373,000, 4,166,000 9,539,000 9,250,380 288,620 
Trust companies...-| 2,376,000, 5,331,000, 7,707,000, 7,627,350, 79,650 
| — ’ 
Total April 14____| 7,749,000 509,118,000 516,567,000 503,857,690, 13,009,310 
Total April 14____| 7,978,000 501,153,000 509,131,000 502,983,390 6,147,610 
Total April 7___-| 8,053,000 510,331,000 518,384,000 510,259,100 8,124,900 
Total Mar. 31____' 7,794,000 502,544,000 510,338,000 503,252,330 7,085,670 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits which was as follows. 
Apr.21, $12,988,650; Apr.14, $12,898,440; Avr.7, $12,910,820; Mar.31, $12,800,610" 
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Actual Figures. 








| Member 


Total 
Total 
Total 
Total 


Reserve banks___. 
State banks* 
Trust companies. 


s Federal 





April 21___- 
April 14____| 
April ee eas 
Mar. 31___- 




















Cash wa | b 
Reserve I Total Reserve Surplus 
in Vault. Depestartes Reserve. Required. Reserve. 

3 53 ee $ $ 
ae 505,276,000 505,276,000 489,877,980} 15,398,020 
5,471,000] 4180;000} 9'651,000|  9,279/180| 371,820 
2,350,000] 5,463,000) 7,813 000| 7,586,100| 226,900 
7,821,000 514,919,000 522,740,000 506,743,260! 15,996,740 
8,048,000 504,870,000 512,918,000 500,424,700, 12,493,300 

,159,000 495,268 ,000 503,427,000 501,150,430, 2,276,570 
7,871,000 505,225,000 513,096,000 508,196,506 4,899,500 





cludes 


Apr.21, $13,087,380; 


* Not members of Federal Reserve Bank. 
b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
also amount of reserve required on net time deposits, which was as follows: 
Apr.14, $13,049,280; Apr.7, $12,997,830; Mar.31, $12,744,690. 











NEW 


YORK, 


(Figures Furnished by State Banking Department.) 





State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


Dtfference from 


Aprtl 21. previous week. 

ny I i i i a ol a tint $780,555,300 Dec. $5,160,400 

EI ES AE EE ae ee Og ON 2,920,500 Ine. 16,000 

EE I 18,932,900 Dec. 684,800 

Deposits with Federal Reserve Bank of New York... 67,694,200 Ine. 752,400 

, 6 ll ER le RS A GS he ES SEE RE ATEN 816,248,000 Dec. 6,955,500 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 

panies in N. Y. City exchanges and U.S. deposits 764,420,600 Dec. 5,619,700 

I 121,144,800 Dec. 25,200 

Percentage of reserve, 20.6%. 
RESERVE. 

B —Trust Compantes— 

CL ee ee *$27,980,700 16.30% $61,566,900 14.82% 

Deposits in banks and trust cos._.... 7,992,700 4.69% 23,604,500 568% 





$35,973,400 20.99% 








$85,171,400 20.50% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Apri! 21 was $67,694,200. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST 


GREATER NEW YORK. 


COMPANIES IN 






























































Loans and Demand *Total Cash Reserve in 
Investmenis . Deposts. in Vaulis. Deposttortes. 
Week ended— t t $ $ 

ae 5,519,496,000 | 4,733,584,900 | 100,243,100 | 632,127,800 
5,630,574,400 | 4,802,407,700 90,677,500 | 656,380,000 
I, Ti ee ila 5,529,461,100 | 4,774,730,400 93 .343,.800 | 642,753,600 
i Fa 5,562,902.500 | 4,.760.083,.200 86 646.900 | 637.700.5009 
A —Eee 5,522,233,200 | 4,734,896,900 83,614,700 | 622,.630.300 
 _ ae 5,532,381,800 | 4,731.427,200 82,113,900 | 627,114,400 
 _ eas §,496,199,2 4,718,679, 83,018,000 | 624,211,400 
Sy §,492.303,000 | 4,722,504,900 81,336,300 | 631,693,900 
2 ee 5,483,962,900 | 4,715,552,100 81,328,900 | 627,981,800 
eeReEEEeE 5.513,445,100 | 4,733.493.300 81,535,300 | 631,333,800 
Cera 5,.475,408,000 | 4,644,941,800 81,540,500 | 614,759.800 
 _ ew 5,479,843,100 | 4,623,173,900 80,732,900 | 620,097,190 
(5451 —=E™=F=/ Xx IYI 5,512,494,700 | 4,545,082,400 80,172.800 | 601,462,000 
EEE: 5.537 .333 ,300 4,507 ,057 ,500 81,393,300 | 596,099,900 
 *, ees 5,570,520.000 | 4.567, ,400 81,957,300 | 609,873,700 
8 Ee 5,493.107,700 | 4,512,461,300 83,888,200 | 599,800,800 
c( $l CF 5,468 632,300 | 4,512,747,600 80,217,400 ' 608,409,400 

























































































HOUSE. 


(Stated tn thousands of dollara—thai ts. 


New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 


cluded in the “Clearing House Returns”’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 


three ciphers [000] omitted.) 



































































































































Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















April 25 Changes from Aprti 18 Aprii ll 
1923. previous week. 1923. ° 
3 $ g 
ES SS ae 59,000 ,000| Unchanged 59,000,000) 59,000,000 
Surplus and profits_________ 82,985,000! Unchanged 82,985,000! 83,716,000 
Loans, dise’ts & investments. | 846,520,000) Dec. 3,855,000'850,375,000 | 848 395,000 





Individual deposits, incl. U. Ss) 614,064,000) Dee. 9,580,000 623,644 '000'595 »,715,000 
Due to banks_...__._._....___| 120,840,000} Inc. 266,000) 120,574 ,000)| 117,698,000 
Time deposits...._.....___. 115,576,000! Inc. 946 000! 114,630,000, 114,194,000 
United States deposits_____- 12.924.000|Dee. 1,970,000! 14,894,000} 15,868,000 
Exchanges for Clearing House! 26,395,000) Dec. 3.147.000 29°542.000 23,651,000 
Due from other banks.______- 76,080,000 Dec. 3,918,000!) 79,998,000) 66,886,000 
Reserve in Fed. Res. Bank__| 70,732,000\Ine. 742,000} 69,990,000; 67,946,000 
Cash in bank and F. R. Bank; 9,091,000/\Inc. 179,000; 8,912,000; 8,648,000 
Reserve excess in bank and 

Federal Reserve Bank.___- 3,202,000! Ine. 946,000! 2,256,000! 1,398,000 

















are 10% 


Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending April 21, with comparative figures 
for the two weeks preceding, is given below. 
requirements for members of the Federal Reserve System 


on demand deposits and 3% on time deposits, 


to be kept with the Federal Reserve Bank. 


vaults’’ 


is not a part of legal reserve. 


Reserve 


all 
“Cash in 


For trust companies 


not members of the Federal Reserve System the reserve 
required is 10% on demand deposits and includes ‘Reserve 
with legal depositaries’”’ and ‘‘Cash in vaults.” 























| Week ending April 21 1923. 

Aprtl 14 Aprti 7 
Two Ciphers (00) omttted. Membersof; Trust 1923. 1923. 

FP .R.System| Compantes| Total. 
ee $39,125,0} $5,000,0| $44,125,0) $44,125,0) $44,125,0 
Surplus and profits.__.._- 104,418,0} 14,713,0) 119,131,0} 118,810,.0' 118,854,0 
Loans, disc’ts & investm'ts| 725,639,0} 43,878,0, 769,517,0| 771,575.0| 762,907,0 
Exchanges for Clear. House} 28,056,0 938,0! 29,024,0| 29,630.0| 35,084,0 
Due from banks._______- 105,030,0 40,0] 105,070,0| 105,816,0| 105,033,0 
Bank deposits___.______- 121,686,0 869,00 122,555,0) 124,944,0| 125,647,0 
Individual deposits-_ --__- 559,486,0| 29,080,0| 588,566,0| 581,255,0| 576,917,0 
Time deposits.__________- 44,318,0 845,0) 45,163,0) 45,265,0 46 .002,0 
Total deposits._________- 725,490,0| 30,794,0| 756,281,0| 751,464,0| 748,566,0 
U. 8. deposits (not incl].)..| -.......] --....- | 8°4,0| 24,553,0) 24,543,0 
Res’ve with legal deposit’s; -_____~ 4,075,0 4 ,075,0 3,911.0 4,068,0 
Reserve with F. RR. Bank__| 58,826,0) -______ 8,826.0) 56,574,0| 57,971,0 
Cash in vault*__________-_ 9,548,0 1,410,0 19,958,0 11,313,0 11,508,0 
Total reserve and cash held; 68,374,0 5,485,0| 73,859,0| 71,798.0| 73,547,0 
Reserve required________. 58,494,0 4,387.0) 62,881,0| 62,192,0| 61,911,0 
Excessres & cash in vault 9,880,0 1,098,0 10,978,0 9 .605.0 11.636,0 











* Cash in vault not counted as reserve for Federal Reserve members. 








date last year: 


Gold and gold certificates 
Gold settlement fund—F. R. Board__- 


Total gold held by bank 
Gold with Federal Reserve Agent 
Gold redemption fund 


Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business April 25 1923 in 
comparison with the previous week and the corresponding 


Resources — 


Total gold reserves 
Reserves other than gold 


Total reserves 


panwonocosececses 1,078,892,172 


a aera ee eee 1,091 ,526,531 
*Non-reserve cash 
Bills discounted: 

Secured by U. 8. Govt. obligations. _-— 
i A ta i a eal eae 


April 25 1923. April18 1923. 
$ $ 


April 26 1922 














~~ ee ee 





Total bilis on hand............--.-- 199. 294,456 220,48, .322 
i, i ee se 11,148,750 13,430,750 
U.S. certificates of indebtedness— 

One-year certificates (Pittman Act)... -...------ --.-------- 

SEMA EA AES GS, ARE EN ee Pes 5,610,000 

Total earning assets...........--.... 210,443, 206 239,528,072 
I 11,690,076 11,690,070 
5% redemp. fund agst. F.R. bank notes. _...------ ---.------ 
ee ee.  pbetbeneee 139, 885,161 170,603,017 
All other resources...........--...--- 1,403,369 1,295,739 


Capital paid in 
Surplus 


Total resources 


TAahtliites— 


Deposits— 


F. R. notes tn actual circulation... -_- _ 
F. R. bank notes in circu'n—net liability 
Deferred availability items 
All other liabilities 


Government 


Total liabilities 


bSSCesedsesseewsosones 1, 404.4 447, 7.909 


“—---——-——— se ee ew ew wn wen rr wr rr Fr err Kr ee 


Member banks—Reserve account. : : . 
pCR, eee mo ee 


petienedoseceemenenss l, 464, 447 909 





1 528,311,609 


28,942,350 28,942 350 
59,799,523 59,799,523 





10,681,937 11,276,834 
682,515,745 722,586,452 
10,806,056 11,451,441 
704,003,738 745,314,727 
559,220,212 561,366,681 
109,012,740 129,537,019 
3,469,345 3,351,307 


_—-—- -2—- 





£.528,511,009 








Ratio of total reserves to deposit and ~ 


F. R. note labilities combined 


"“---—- 


‘ 86.4% 83.8% 


Contingent liability on bills purchased 


for foreign correspondents 



















































































Na | Loans | | | | 
CLEARING apttal | Profits| Dis- Reserve, Net Neat | Nat'l 
NON-MEMBERS counts,, Cash | with |Demand| Time | Bank 
INat.bks.Apr. 3) Imvesi-| in Legal | De- | De- | Circu- 
Week ending (StatebksMar27 ments,| Vault. Depost-| postis. | postis. | lation. 
April 21 1923. (Tr. cos. Apr. 3 &e. | tortes. | 
Members of a ee Averace Average Average | ‘Average Average 
Fed. Res. Bank. $ | $ $ $ | 
Battery Park Nat} 1,500: 1,167) 11, 515 3 1,153 7 653; 495, 197 
W.R.Grace&Co-} 500, 1,447) 11,188) 539, 1,879} 7,879) -_-- 
Total .....---- 2,000; 2,614, 22,703) — 1,692) 9,532| 8,374, 197 
‘State Banks Not 'Membe'rs of Federal Reserve Bank | 
Bank of Wash. Hts} 200 352) 5,961) 627) 247) 4,970) 1,201) -.-- 
Colonial Bank -- -- 800; 2,017) 20,500; 2,590) 1,453) 21,570) ----| ---- 
| | 
eek eee 1,000; 2,370) 26,461) 3,217) 1,700 26,540) 13011 .... 
Trust Companies Not Members ‘of Fed. Reservie Bank | 
Mech.Tr., Bayonne 500 348} 8,993 34 125} 3,132) 5,621) -.-- 
Tetel .......-- 500| 348 8,993, 348] 125) 3,132) 5,621; —.-- 
Grand aggregate__| 3,500) 5,333| 58,157| 3,772| 3,517) a39,204| 15,196, 197 
Comparison with previous week ..| +563) —w84 —111) —5Al| +653) dna 
Gr’dager., Arr.14 3,500) 5,059} 57,594) 3,856] 3,628) a39,745| 14,543) 197 
Gr'd ager., Apr. 3,500) 5.059) 56,317) 3,656) 3,473 038,502) 13,890 198 
Gr'd ager., Mar.31) 3,500} 5,059} 56,087) 3,236) 3,346, a38,821) 13,518 197 
Gr'd ager.. Mar.24 3.5001 5.059! 56.524 3°576! 3/541! a39/172' 131492) 193 

















a U. 8. deposits deducted, $347,000. 
Bills payable, rediscounts, acceptances and other liabilities, $2,128,000. 
Excess reserve, $133,910 decrease. 





9,818,371 9,367 ,392 


* Not shown separately prior to January 1923. 


3 
156,953,631 160,499,451 218,524,000 
274,635,662 276,571,479 105,573,000 
431,589,294 43.,070,931 324,097,000 
638,387,770 638,534,870 799,699,000 
8,915,107 5,835,757 10,000,000 
1,081,441,559 1,133,796,000 
12,634,359 13,446,777 29,408,000 
1,094,888,336 1, 1,163, 204,000 
9,499 563 FF!) Eo 
123,153,616 131,014,553 30,932,000 
30,999,525 38,591,401 16,160,000 
45,161,315 50,911,367 25,281,000 





72,273,000 
58,223,000 


24,000,000 
103,647,000 
258,243,000 

7,927,000 
1,011,000 
111,599,000 
4,003,000 


1, 545, 987, 000 


—- ee 
ee — eee 


27,107,000 
60,197,000 


17,905,000 
701,016,000 
10,930,000 
729,851,000 
615,475,000 
18,833,000 
90,416,000 
4,108, eee 


----e-—- — - © 


A 545, 987, 009 


~ e+e 











86.5% 
13,728,612 








—Joseph F. 


Hartley, of 15 Broad St., 


CURRENT NOTICES, 


i. Bee 





specialist in railroad 


securities, is issuing on April 26 a booklet showing in detail the result of 
one year's operations in railroad common stocks guided by the index num- 


bers which are compiled weekly by Mr. Hartley. 


These index numbers 


which take into consideration the current earnings, ten-year dividend 
record, book value and maintenance expenses of 48 railroads, have accur- 


ately forecasted relative fluctuations during the year. 
a chart and tables covering the entire twelve months, 


The booklet includes 
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of the twelve Reserve Banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, April 26,and showing the condition 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the return for the latest 
week appears on page 1838, being the first item in our department of ‘‘Current Events and Discussions.”’ 


ComBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOsE or Business APRIL 25 1923 


The Federal Reserve Agents’ 








i 
































- | | | 

April 25 1923.| April 18 1923.|Aprtt 11 1923.|4 pril 4 1923.|Mar. 28 1923.| Mar. 21 1923.| Mar. 14 1923.| March 7 1923.|April 26 1922 
RESOURCES. | $ | g | $ | $ | z | z $ $ 

Gold and goid certificates.....-.-.--.| 323,822,000; 326,375,000, 324,630,000; 325,484,000) 320,401,000 323,572,000) 313,211,000} 311,550,000! 326,638,000 
Gold settlement fund, F. R. Board-.---| 695,630,000) 659,887,000) 657,410,000) 677,216,000) 653,708,000, 648,226,000) 638,208,000) 645,285,000) 453,974,000 
Total guld held by banks...___-_-- .|1,019,452,000| 986,262,000! 982,040,000) 1,C02,700,000 974,109,000| 971,798,000| 951,419,000) 956,835,000! 780,612,000 
Gold with Federal Reserve agents. -_---|2,007,555,000 2,036,490 ,000/|2,041,509,000/2,013,538,0CC | 2,034,099 ,000/2,052,103,000 | 2,068 ,613,000| 2,074,043 ,00C |2,154,510,000 
Gold redemption fund.........------- | 57,562,000) 59,870,000) 62,210,000) 53,257,000, 55,586,000) 50,400,000) 58,262,600) 52,763,000) 60,080,600 
Total gold reservea__._....--------. 3,084,559 ,000 3,082,622,000'3,085,759,000/3,069,495,000|3,063,794,000_3,074,301 ,000|3,078,294,t00'3,023,641 ,000 2,995, 202,000 


Reserves other than gold___._..-.-.-- 

- ER ee aa 
®Non-reserve cash...........-.--.- ondual 
Bills discounted: 


Secured by U. 8. Govt. oblizations_.| 


Other bills discounted._.......----- 
Bills bought {n open market._.-.--. ae 


ee 2 nn. te ceeeeaens 
MO TG Ger 
U.S. certificates of indebtedness 


Ss GER concccecesocecnn« 

Total earning assets__........-.----- 
et Sere. .  csemeaeaseqecessouns 
5% redemp. fund agst. F. R. bank note: 
rr er . ememeaue 
All other resources 


~s-en8eeeaeenecnraener ee wf eee = 


re Ce ge edobiews 
LIABILITIES. 

Se O9e Ge. .nccecdveeesuoceneee 2 

it et eee bomaéee 

Deposits—Goverument 

Member bank —reserve account 

Se GE, cndsessecooeccacce at 


0 ff ee 
F. R. notes tn actual circulation 
F.R. bank notes in circulation-—net liab 
Deferred avallability items 
All other Habilities 


0 ee 


Ratio of gold reserves to deposit ang 


F. R. note Habilities combined 


Ratio of total reserves to deposit and 


F. R. note liabilities combined 


Contingent liability on bills purchased 


for foreign correspondents. _..-.-.-.-- 








Distrthutton by M aturtites— 
1-15 days bilis bought in open market. 
1-15 days bills discounted 
1-15 days U.S. certif. of indebtedness. 


1-15 days municipal warrants_____--_- 
16-30 days bills bought in open market -_' 


16-30 days bills discounted 
16-30 days municipal warrants 
31-60 days bills discounted 


61-90 days bills bought in open market- 
61-90 days bills discounted___.....---- 
61-90 days U.S. certif. of indebtedness_- 
61-90 days municipal warrants._.....-- 
Over 90 days bills bought in open market 


Over 90 days bills discounted 
Over 90 days municipal warrants 


Federal Reserve Notes— 
li ES AE a 
8 die 


In actual circulation...........-.-.-. 
Amount chargeable to Fed. Res. Agent 
tn hands of Federal Reserve Agent 


Issued to Federal Reserve banks___-- 


How Secured— 
By gold and goid certificates__.______- 
By eligible paper..................... 
Gold redemption fund_._..._.._..---- 
With Federal Reserve Board 


lie ee ne ee ee ee 


Eligible paper delivered to F R. Agent. 


Cee? ~GOreOneee.. ccocaccceocecesces 


“na-a-“-<--—< @# «= «=| 


16-30 days U. S. certif. of indebtedness_ 
81-60 days bills bought in open ‘market. 


“—-—-—<——-—=—-<-=<-=— = 


31-60 days U.S. certif. of Indebtedness- 


Over 90 days certif. of indebtedness. __- 














































































































































































































| 94,473,000) 95,920,000) — 98,680,000] 103,522,000| 112,494,000| 118,323,000) 118,275,000| 117,633,000| 129,637,000 
—— ——EE a | —_—— 
'3,179,042,000'3,178,542,000|3,184,439,000|3,173,017,000|3,176,288,000 3,192,624,000/3,196,569,00C |3,201,274,000 3,124,839 ,000 
| eepenigns 67.225 .000 ae 256.9991 007003:000| 65,815,000 69,451,000| 67.917,000 144,000 “ 
96 ,.258 .00 
339,880,000, 334,611,000) 327,412,000) 380,785,000| 388,238,000] 351,861,000| 361,226,000, 330,693,000] 178,991,000 
296,717,000| 308,851,000) 295,238,000| 314,445,000) 311,781,000, 278,126,000) 251,773,000] 241,394,000) 321,106,000 
274,041,000) 277,447,000) 274,589,000| 259,879,000) 254,251,000] 237,965,000| 225,416,0C0| 218,886,000) 82,518,000 
910,638,000! 920,909,000} 897,039,000] 955,109,000| 954,270,000) 867,952,000| 838,475,900! 790,373,000) 582,615,000 
157,030,000| 158,910,000) 162,826,000) 164,586,000) 172,208,000, 163,589,000| 160,679,000} 157,976,000| 250,185,000 
36,780,000) 79,097,000, 75,328,000] 74,563,000, 77,201,000) 128,322,000) 184,034,000) 186,911,000 316,948,000 
| 41,000! ~ 41,000 ~~ 41,000 41,000 a deed 8 102,000 
|1,104,489,000| 1,158,957 ,000/1,135,234,000 1,194,299,060 1,203,720,009' 1,159,904,000) 1,183,1%8,000/ 1,135,260 ,000/1,149,850,008 
| 49,945,000] 49,692,000! ' 49,208,000) 48,938,000, | 48,847,000| 48,761,000! | 48,168,000] 47,937,000) | 39,568,000 
| 191,000 191,000) 191,000 191,C00) 191,000 291,000 291 ,0CC 311,000, __ 7,601,000 
_ 622,644,000) 723,336,000! 638,391,000| 621,458,000) 559,481,000] 645,874,000] 689,039,L0| 618,956,000 519,627,000 
14,035,000} 13,871,000} 13,627,000, —13,434,00C) 13,588,000) 14,439,000, 17,348,660} 17,113,000, 18,587,000 
5,041,067 ,000 meets eS bine: WEN eiees meee NE Mena 
| | 
108,857,000, 108,649,000, 108,683,000, 108,647,0C0, 108,623,000, 108,563,000; 108,483,000 ad 104,311,008 
218,369,000] 218,369,000) 218.369,000' 218,369,000] 218,369,000| 218,369,000) 218,369,000, 218,369,000} 215,398,000 
34,692,000) 44,936,000} 45,218,000! 74,423,000, 85,432,000 98,627,C00| 42,442,000, 38,773.000| 45,194,000 
1,853 935,600) 1,924,525,000)1,876.414.000 1,894,035 ,000/1,871.373,000 1,866 .475,000) 1,932.714,000/ 1,879,697 ,000 | 1,748,755,000 
19 .916,000) 21,540,000] § 20,499,000)  20,148,060| "19,465,000, 19,931,000] " 20,633,000) — 24,392.00, * 39,281,000 
'1,908,543,000] 1,991 001,000) 1,942,131,000] 1,988,606 000! 1,976,270,000|1,985,033,000) 1,995,789,000 1,942,862,000| 1,833,230,000 
|2,222 588,000! 2,220,251 ,000|2,231,041,000 2,240 ,951,000 2,232,482,000 2,231,487 ,000 2,242,902 ,000 2,256,302 .000 2,157,568,000 
2,287,000] 2,443,000, " 2.472.000) 2,488,000} —_2,435,000| —-2,368,000| 2,599,000, —-2,788,000| | 79,497,000 
564,398,000) 635,966,000] 569,272,000| 544,367,000, 515,298,000, 572,000,000| 621,433,000| 549,513,000, 449,347,000 
16,025,000| 15,135,000} 15,380,000] 14,572,000, 14,453,000, 13,524,000! 12,885,000 309, 20,721,000 
5,041,067,000/5,191,814,000|5,087,348,000/5,118,000,000 senslenaianet 5,131,344,000 5,202,460,000 5,090,995,000/4,860,072,000 
74.67% 73.2% 73.9% 72.5% 72.7%| 72.9% 72.6% 73.4% 75.05% 
77.0% 75.5% 76.3% | 75.0% 75.5% | 75.7% 75.4% 76.2% 78.3% 
| 28,065,000) ....---.--| ----------| ---------- | eectonnens| ssuesenawe | ephteenowe sinned _ 35,396,006 
| —_——_—— =~ = —— F— SS 
| > i $ $ | s $ | $ $ | $ 
| 61,703,000) 73,519,000) 80,670,000} 60,462,000 _68,201,000| —_66,559,000| 73,178,000 61,624,000 27,916,000 
| 431,439,000) 447,929,000! 433,598,000) 493,438,000) 513,267,000| 457,147,000| 453,609,600, 419,826,000 256,579,000 
| 20,000 5,905,000 1,584,000 1,449,000, 2,819,000 »700 ,000) ,360, 61,405,600 1,900,000 
41,000 000) 41,000} ......_--- | Sennen oats. Game: eee | 102.000 
41,600,000) 44,299,000'  45,052.000| 53,095,000' 50,121,000| 43,874,000' 41,627,600| 39,323,000' 15,688,000 
45,760,000} 41,850,000, 42,008,000) 47,394,000, 42,899,000 40,184,000; 36,384,000| 33,993,000, 56,961,000 
iekiedaecsl |< GRaniaaae “mboueiaen -ddceae “aeneeeen: “eee. © aadesl:* » cacanue 500,000 
eRe cera ae ieamerescen can DMN ciemiiedees: este. cieesewe: tena . re 
96,885,000] 79,702,000] 67,678,000| 61,977,000, 57,897,000| 63,421,000! 60,442,000) 64,662,000! 22,480,000 
83,264,000] 81,027,000} 73,744,000; 78,906,000; 71,245,000! 66,358,000! 60,086,000| 59,752,000! 92,693,000 
DE ccusaae salt aco eee elaueeee, Gia? “aucune 46,096,000 
bso: Gomewragay ia ens Teena yo OE eee eee ee |. ee 
65,005,000} 68,510,000] 68,045,000! 70,003,000! 63,829,000} 52,110,000) 38,968,000] 44,344,000, 15,775,000 
50,585,000] 50,435,000] 52,691,000! 55.447.000| 51,772,000} 45,811,000) 41,971,000) 37,865,000| 54.222.000 
leouicerneiones 267 ,000 34.000, TRAE canecnvans 54,124,000) -..--..-| -.-....- 7,437,000 
ae mee ee sd, “pbaeeenel diesen | eguesdiianes! esecencaeel _seeerecsl jgj§sceacees! coscanbink 
8,848,000) 11,417,000} 12,944,000) 14,342,000! 14,203,000! 12,001,000} 11,201,000} —_ 8,933,000) 659,000 
24,749,000} 22,221,000! 20,609,000! 20.045.000,; 20,836,000 20,487,000) 21,009,000; 20,051,000) 39,642,000 
36,090,000} 72,925,000] 73.710.000 72,593,000 74,382,600, 72,498,000| 125,734,000) 125,506,000) 261,015,000 
tn a ane eats 
| 
2,601,820 ,000|2,595,432,000| 2,613,072 ,000)2,618,699 000'2,601,079,000|2,617,539,00012,637,482,000 2,650,183,000 2,536,895,000 
379,232,000) 375,181,000! 382,031,000| 377,748,000| 368,597,000| 386,052,000| 394,580,000] 393,881,000, "379,327,000 
2,222,588,000|2,220,251,000|2,231,041,000)2,240,951,000 2,232,482,000 2,231,487,000 2,242,902,000|2,256,302,000 2,157,568,000 
3,417,345 ,000/|3,427,962,000/ 3,443,457 000 |3,447 496 ,000|3,463,6 17,000 |3,473,336 ,000|3,487,449,000|3,503,305,000|3,335,056,000 
815,525,000| 832,530,000 


2,601,820 ,0f 


5 


314,899,000 
594,265,000} 
119,082,000 


830,385,000} 25,797,000} 862,538,000] 855,797,000] 849,967,600 853,122,000, ‘798,161,000 
| 





2,595,432 ,0 


OO 








314,899,000 
558,942,000 
123,761,000, 





| 
2,613,072,000!2,615.699,000! 


2.601,079,600|2,.617,539,000. 





! 











314,899,000 
571,563,000 
130,285,000 





























2,637,482,000 2,650,183 ,000 |2,536,895,000 

_——— 
314,899,C00| 314,899,000) 314,899,000] 312,399,000, 322,399,000, 404,714,000 
605,161,000] 566,980,60| 565,436,000) 56%,869,0C0| 576,140,000) 382,385,000 
12,082,000! 129,141,000! 123,544,000} 126:836.000| 124,765,000) 133,791,000 


1 573,574,000) 1,597 ,830,000) 1,596 325,000 | 1,570,557 ,000/1,590,059,000/ 1,6 13,660,000, 1,629,378,000 1,626,879 ,000/1,616,005,000 








~ 877,446,000 





——- 


_ 879,87 


2,601,820,000)2,595,432,000 2,613,072,000 2,618,699,000 








2,601,079 ,000|2,617,539,000,2,637,482,000 2,650,183,000 2,536,89 


5,000 








8,000| 861,802,000! 910,978,000! 907.160,000| 813.671,000' 789,610,000! 756,301.000| 565.380,000 





* Not shown separately prior to Jan. 1923. 


WEEKLY STATEMENTOF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 25 1923 













































































































































































Two ciphers (00) omitted. | 
Federal Reserve Bank of — Boston |New York Phtla. |Cleveland Richmond, Atlanta | Chtcago | St. Louts Minneap. Kan. Ctty| Dallas SanFran.| Total 
RESOURCES. $ $ $ $ $ $ $ $ $ $ $ $ $ 
Gold and gold certificates___...| 17,389,0) 156,954,0| 23,796,0| 12,797,0| 7,961,0| 5,997,0| 53,601,0| 3,271,0| 7,938,0| 3,103,0) 10,521,0| 20,494,0| 323,822, 
Gold settlement fund—F.R.B'rd| 69,258,0| 274,636,0| 33,585.0| 74,228,0) 24,819,0| 22,514,0| 90,237,0| 14,171,0) 16,174,0| 32,480,0) 9,965.0) 33,.563.0| 695.630. 
ao 

Tota! gold held by banks____-. 86,647,0| 431,590,0| 57,381,0|] 87,025,0| 32,780,0] 28,511,0|143,838,0| 17,442,0| 24,112,0) 35,583,0| 20,486,0) 54,057,0|1,019,452.0 
Gold with F. R. Agents___-___. 174,672,0| 638,388.0|165.117,0/207.152,0| 40°552'0| 93.498.0/359.569.0| 61.564.0| 47.421.0| 45,096.0| 12'677.0'161.849 0\2'007 555 0 
Gold redemption fund._.__-__-- 4,218,0|  8,915,0) 4,711,0) 2,712,0| 3,406.0) 2,.250,0| 17,997,0} 2,871,0| 2,565,0| 2,509,0| 1,193.0 4,215,0)  57,562,0 

Total gold reserves__.......-. 265,537,0,1,078,893,0| 227,209 ,0/296,889,0 76,738,0)124,259,0/521,404,0 81,877,0| 74,098,0) 83,188,0 34 ,356,0/220,121,0'3,084,569,0 
Reserves other than gold______.- 8,067,0| _12,634,0| 3,767,0| 6,612.0] 7,760,0| 8,727,0| 14,179,0| 18,648,0| 1,215,0| 3,463,0) 4,284,0) 5,117.0} ' 94,473.0 

Total reserves ......-.-.----- 273,604,0/1,091,527,0|230,976,0'303,501,0| $4,498,0|132,986,0/535,583,0/100,525,0| 75,313,0| 86,651,0 38,640,01225,238,013,179,042,0 
Non-reserve cash.......-..-.--- 14,783,0 9,499,0| 3,713,0| 4,496,0) 2,529,0| 7,297,0| 7,012,0) 5,014,0| 1,786,0| 3,407,0| 4,396.0) 6,759.0! 70,691,0 
Bills discounted: site | — 

Secured by U.S.Govt.obliga’ns| 16,695,0| 123,134,0) 38,188,0! 24,335,0| 24,459,0| 4,969,0| 43,563,0) 15,757,0) 4,038,0| 12,378,0; 2,574.0! 29,790,0) 339.880,0 

Other biils discounted _-__...- 17,450,0| 31,000,0| 13,503,0| 22'856,0| 34.481,0| 21,610,0| 46,183,0| 15,835,0| 17,685,0| 18,766,0| 21,952.0| 35/396.0| 296.717.0 
Bills bought in open market ____- 20,979,0|  45,161,0) 24,680,0| 47,110,0| 2,129.0) 32.065,0| 36,320,0|) 12,909,0| 1,217,0} -__-_- 14,461,0) 37.0100} 274.041.0 

— } 

Total bills on hand____-.-._-- 55,124,0) 199,295,0|) 76,371,0|) 94,301,0| 61,069,0| 58,644,0\126,066,0! 44,501,0) 22,940,0| 31,144,0! 38,987,0/102.196.0| 910.638.0 
U.S. bonds and notes. --—————-- 5,408,0| 11,149,0 24,438,0 12,343,0 1'341.0| 527.0] 7.188.0| 15/214,0| 15.314.0| 33.111.0| 3'380'0| 27'617'0|  157'030'0 
S.e (Baer che 348,0| 5,246.0} _..__- 2.0| 18,625,0| 3,444,0 50,0} 3,021, 000.0. 2 78 
Municipal warrants.......-....| -.--.-| _--..._- ee ee ee — en a 
Total earning assets__.... . .' 60,552,0' 210,444,0'101,198,0'111,890,0' 62,410,0' 59,173,0'151,879,0\ 63,159,0' 38,304,0! 67,376,0! 48,367,0'129.837.0'1,104.489.0 











ApriL 28 1923.] THE CHRONICLE 1869 


————— 


RESOURCES (C me «*l 
_ Two ctphers Som) euvtmed. | Boston |New York Phtia. Cleveland’ 











Richmond| Atlanta |-Chicago |St. Louts|Minneap.|Kan. Ctty| Dallas |San Fran. Total 





Bank | $ $ $ $ $ $ $ $ $ $ $ $ $ 
PROD ccccccccassenes 4,434,0/ 11,690,0 712,0| 8,195.0) 2,617,0| 2,441,0] 8,715.0 940,00} 1,152,0) 4,867,0} 1,937,0) 2,245,0| 49,945,0 
5% redemption fund against! 


F. R. bank notes 








Cnnnihewtedt tenn nnn] ce cenne| mwccewwel | mcccnsl cecens| macecs| | onnnee 2 a ap eee 100,0 7 - sedtned 191,0 
oe Sale degen s: 55,054,0| 139,885,0| 53,667,0| 65,324,0) 51,530.0| 22,211,0| 82,236,0) 35,412,0] 13,746,0] 39,041,0| 26,575,0| 37,963,0} 623,644,0 
other resources............- 124.0 1,403.0 517.0 511,0 502.0 368.0 845.0 307.0} 1,811,0) 1,059,0} 2,076,0) 4,542,0) 14,065,0 
Total COO Kiet 408,551,0/1,464,448,0|390,783,0'493,917,0/204,086,0 224,476,0/786,335,0|205,357,0/132,112,0/202,401,0/122,017,0|406 ,584,0|5,041 ,067,0 
a PRES Bis ccccwcccccecces 8,095,0| 28,942,0) 9,642.0) 11,994,0) 5.678,0} 4,418.0! 15,007,0) 4,925.0! 3,573,0|) 4,602,0| 4,180,0} 7,801,0} 108,857,0 
Looe late ET EEE 16,312,0| 59,800,0|) 18,749,0) 23,495,0| 11,288,0| 8,942,0| 30,398,0| 9,665,0} 7,473,0| 9,488,0| 7,496,0| 15,263,0) 218,369.0 


Deposits: Government ------ ---| 1,212,0] 10,682,0} 2,488.0) 1,840.0} 1,527.0] 3,272.0] 1,965.0] 2,395.0] 1,942.0] 2,293,0| 1,908,0| 4,068,0| 34,692,0 
Member bank—reserve acc’t--|124.533,0| 682,516,0|110,652,0|163,484.0| 57.748.0| 53.900,0|271,744,0| 70,508.0| 47,.978,0| 79,988,0| 50,676,0|140,208,0}1,853,935,0 
Other deposits. -.-........-- 332,0| 10,806.0 356.0 974.0 172.0 160.0! 1.802.0 588.0 496.0|. 539.0 180,0| 3,511,0} 19,916,0 








Total deposits__......_._._.- 126,077,0| 704,004,0/113,496,0'166,298,0) 59,447,0| 56,432,0/275,511,0] 73,491,0| 50,416,0| 82,820,0| 52,764,0|147,787,0)1,908,543,0 


F. R. notes in actual circulation. -/205,295,0| 559,220,0|199,451,0/231,179,0| 80,513,0|132,463,0|/394,382,0| 78,241,0| 56,011,0| 61,379,0| 28,160,0/196,294,0/2,222,588,0 
F.R. bank notes in circulation— 


net liability 




















ee La ee a are ies ese  ' at eee a fF aoe 2,287,0 
ferred availability ttems____- 52,008,0| 109,013,0| 48,366,0| 59,544,0) 46,433,0| 21,327,0| 68,755,0|) 38,138,0| 13,670,0| 42,112,0| 27,167,0|) 37,865,0) 564,398,0 
All other liabilities. ___......__- 764,0 3,469,0| 1,079,0| 1,407,0 727,0 894,0) 1,699,0 897,0 969,0 715,0} 1,831,0} 1,574,0)  16,025,0 
Total Ilabilities.............- 408,551,0'1,464 ,448,0/390,783,0/493,917,0/204,086 ,0|224 476 ,0|786 ,335,0|205,357 ,0|132,112,0|202,401,0]122,017,0|406,584,0|5 041,067,0 


M emorand:. 
Ratio of total reserves to deposit 
and F. R. note liabilities com. | 


bined, per cent... .-.--.....- 82.6 86.4 73.8 76.4 60.4 70.4 80.0 ws 70.8 60.1 47.7 65.5 77.0 














Contingent Mability on bills pur- 
chased for foreign correspond’ ts 2,394.0 9,818,0| 2,745,0' 3,447.0: 1,660,0' 1,309,0' 4,436,0' 1,404,0 























1,085,0| 1,372,0! 1,149,0! 2,266,0! _33,085,0 








STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS APRIL 25 1923. 


































































































f 
Federal Reserve Aygeni at— Boston.| New York| Phtla. |\Clevel’d\Richm'd Atlanta| Chicago |St.Louts|) Minn. |K. Ctty| Dallas |San Fr.| Total 
Resources— (In Thousands of Doiiars) $ $ bd $ $ ¢ SS $ $ ¢ & $ $ 
Federal Reserve notes on hand._._.___...........____. 82,200! 318,340} 44,800) 30,620! 28,870!) 76,643 96,100! 26,190) 12,765} 19,643) 19,529) 59,825) 815,525 
Federal Reserve notes outstanding_.............___. 222,959} 728,513/230,684|247,550| 88,821/137,274| 442,404] 98,519! 59,367) 69,210) 32,311/244,208|/2,601,820 
Collateral security for Federal Reserve notes outstanding 
Gold and gold certificates_._......_.........______. 25,300! 235,531! 7,000) 13,275 ea 11,880! 13,052 _..| 6,461 .---| 314,899 
Gold redemption fund._..__.................__._.. 11,372 31,857} 12,228! 13,877| 2,757] 6,098 15,924! 4,184! 1,369 2,736| 2,216] 14,464] 119,082 
Gold Fund—Federal Reserve Board__.________....... 138,000} 371,000)145,889 180,000 37,795) 85,000) 343,645!) 45,500! 33,000 42.360 4 ,000/147,385/1,573,574 
Eligible ee ee SSS oi kn 48,287| 90,125) 65,567) 40,398] 48,269) 43,776 82,835) 36,955) 11,946!) 24,114) 19,634 82.259] 594,265 
Excess araount held_______________. 6.837 86,661} 4,927) 52,793] 10,384] 14,732 43,214| 7,364] 10,675) 7,030) 19,163) 19,401) 283,181 
cous ce et Leen ey ee ee EY ae aT 534, 955) 1,862 ,027'511,095/578,513/216 ,896 | 365,923) 1,024,122/230,592/ 142,174! 165,093! 103 ,314| 567 ,642/6,302,346 
“ena nin 
Met amount of Federal Reserve notes received from | 
Comptroller of the Currency_______._____- 12) 305,159) 1,046 ,853!275,484/278,170|117,691/213,917| 538,504)124,709) 72,132) 88,853) 51,840/304,033)/3,417,345 
Coliateral received from {Gold SE erie ees 174,672) 638,388'165,117/207,152| 40,552) 93,498) 359,569) 61,564] 47,421) 45,096| 12,677|161,849|2,007,555 
Federal Reserve Bank} Eligible paper__.__.__....__. _.| 55 124 176,786| 70,494| 93, 191 58,653) 58,508) 126 049 44,319| 22.621| 31,144] 38,797|101,760| 877,446 
Ee dba dddiinintincdiewidien nn ee ae 1534.9 9 55 | 1 862, 0275 511 095 578, 513 216, 896 365, 923|1,024, 122 230, 592)142,17 174 165,093 103 ,314|567 ,642/6 302,346 
Federal Reserve notes outstanding____._.__._._.____. a 728.513) 230. §84 247,550 88,821 137,274| 442,404) 98,519) 59,367| 69,210) 32,311|244,208/2,601,820 
Federal Reserve notes held by banks..........._.___. 17,664! 169, 293) 31,233) 16,371! 8,308! 4,811} 48,022) 20,278) 3,356) 7,831) 4,151) 47,914) 379,232 
Federal Reserve notes in actual circulation._____. 205.205 559,220 199.45 1,231,179: 80,513'132,463! 394,382' 78,241! 56,011! 61,379! 28,1601196,294'2,222,588 











Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 
Ulabilities of the 777 member banks, from which weekly returns are obtained. These figures are always a week behind those 
for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement of Oct. 18 
1917, published in the ‘“‘Chronicle”’ Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures for the latest 
week appear in our Department of ‘‘Current Events and Discussions”’ on page 1838. 


i. Data for all reporting member banks in each Federal Reserve District at close of business April 18 1923. Three ciphers (000) omitted. 



































) ! 
Federal Reserve Dtstrict. | Boston New York, Phila. [Cieeetand Richmond Allanta | Chicago | St. |. City); Dallas |SanFran.| Total 
i 

Number of reporting bauks_._-___- : 46 108 55 | 84 77 39) 106 36 ) 78 52 66 777 

Loans and discounts, gross: ae ae eee $ $ $ | $ $ "| $ $ $ $ 
Secured by U.S. Govt. obligations} 13,679; 97,792) 18,494) 32,021) 10,708 7,636; 43,156) 15,809 S, 346} 8,087 5,383} 16,727) 277,838 
Secured by stocks and bonds- -- -- 240,986/1,647,085| 269,816; 379,603) 123,810) 65,109) 562,074) 138,264) 50,913) 79,695) 49,337| 169,354) 3,776,046 
All other loans and discounts.--.-| 615,368 2,471,574) 332, 188, 690,393! 323,165) 333,498)1, 147, I 303,404) 190, 731 361,182) 206,985) 721,099) 7,767,227 
Total loans and discounts --- -- 870,033 4, 216,451| 620,498/1,102,017) 457,683 406, 243, 1,752,820| 457,477| 250, 040 448,964] 261,705) 977,180/11,821,111 
@. ©. Se War BONER. ....0.2-2-00 12,719| 48,586] 11,464) 48,067) 30,310) 14,381] 24, 883 | 15,323 8,761; 12,052) 20,056) 35,675) 282,277 
U.8. Liberty Notes.............- 73'510 452,406] 47,894; 119,943] 30,709} 14,710) 94 1247| 23,376, 11,710) 47,230, 16,437) 99,213) 1,036,385 
U.8. Treasury Notes.....-.-.-.- 5,159) 35,249 4, 553. 8,039) 5.000 2,045} 12,385, 9,045 1,219; 4,926 2,229} 13,187) 103,036 
U. 8. Victory notes & Treas’ notes_| 23,805; 497,181} 53,764) 60, 402, 391 6.762) 115,875 5} 24,928} 25,899; 21,562) 17,517) 50,144) 907,230 
U. 8. Certificates of Indebtedneas_ 5,398| 65,442 7,783; 13,895) 4 118 8,258) 24,621) = 5,720 3,458 7,907 8,553| 16,047) 171,200 
Other bonds, stocks and securities__| 175 427] 716,552) 182,865) 287,536, 50, 982) 36,138) 371,005, 86,618) 30,732) 57,343 8,657) 153,916) 2,157,771 
|---| |---| = ssieconimananal rect MR eater: Mii Stet | bt ace 
Total loans & dise’ts & Investm’ts,|1,171,051/6,031,867| 928, Balt, 639,899| 588, 193) 488,537|2,395, "336! 622,487} 331,819! 599,984| 335,154|1,345,362| 16,479,010 
Reserve balance with F.R. Bank_..| | 87.533! 654.764! 74.703) |108.578| 36,693} 34,289] 210,154) 41,278} 24,325) 49,133] 25,839) 90, 952| 1,438,241 
GD BD WEB. wcccsececesovececes | 18,926] 79.727; 16,097; 30,846) 13 1819) 10,391] 54,161| 8,391 5,678, 11,174 8,852; 20,569) 278,631 
° Net demand deposits_-._......--- | 817,873 4,732°787 685,782) 930,726 325,346) 278,372/1,498,192) 365 9,509) 208,905) 451,486) 231,865) 690,962/11,217,805 
CO, 251,372; 900,791) 88,633) 544,022) 156,885) 168,371) 773,989) 182,614) 84,558) 126,894) 75,388! 613,296) 3,966,813 
Government demposits----.-----.- | 16,887| 137,884) 23 698) 22,665 8,399' 9,995) 25,605; 9,076 4,683 5,518} 13,956) 21,739) 300,105 


Bills payable and rediscounts w!th! | | | 
Federal! Reserve Bank: 


























Secured by U.S. Govt. obligations) 4,194) 110,805) 15,044! 11,878 16,2: 52| 2,288 31,371 7,446 4,270 10,380 515 21,976 236,41 
Sata I ERI A LS, RNA .--' 28,832' 32,110' 10,975 19.835 19.642’ 6,738: 17,598! 8,291 3,051 7,652) 3,712: 17,555! 175,99 
n 
1 
2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 
. | New York Ctty City of Chicago an F. R. Bank Clttes F. R. Branch Cittes Other Sclecied Ctites. Total. 


Three ctphera (000) omttied. 





April 18..April 11. April 18.' April il. “April 18. April 11. April 18. Apri 11. April 18.) Aprit 11. Apr. 18 23 Apr. 11 ’°23'Apr.19 °22 





ee ee — ~ —— ~<a — — — - -—— — ——— = _ 




















Number of reporting banks____-_--- 64 64) 48 48 259 2: 39) 208 208 310 310 777 777 800 

Loans and discounts, gross: $ $ $ s | » $ $ $ $ BY $ $ $ 
Secured by U.S8. Govt. obligations 88,659 82,684 33,014 35,6358 186,682 182.4011 49,992 49,522 41.164 40,493 277, 838) 272,416 358,925 
Secured by stocks and bonds. _-_-_. 1,457,747 1,459,826 428,323 423,273, 2,732,968 2,723,258) 556,744 556, 987 486,334 482,377) 3,776, 046| 3,762,622 3,215,688 
All other loans and discounts-_--_-_- '2,161,953.2,199,654 677,102 667, 150 4,803,291 4,827 799 1,569,676 l,i 571, 395 1, 394,260 1,390,804) 7,767 227) 7,789,998! 7,271,246 

Total loans and discounts._._-_: 3,708,359 3. 742. 164 1, 138,439 1. 126, 0 56 7.722.941 = 733. 4: 58 2,176,4122 177,904 1 9: 21 (7581, 913,674/1L1,821,111 11. 825 >, 036 10,845,859 

U.8. pre-war bonds. ._....._..__. 37,935 37,826 3,567 3,474 09,400 99 587 76,966 77,067) 105,911' 105,552 282,277 282 206 

a. &. Lampeter BORGES... -ccccececeee 385,105 388,319 37, ‘638 36,123 615,057 617,074 253,032 250,007) 168,296. 167.933 1,036,385 1,035,014 1,068,128 

U.8. Treasury bonds._._.._____-_- 25,320 27.255) 5.437 5.428 54,444 56,008 26 067 26, 187) 22,525) *22 733 103,036) *104,928 

U.8. Victory notes & Treasury notes 464,994 475,077 69,332 $1,183 675,222 697,749 149,712 141,910 $2,296, *81,416 907 ,230' *921,075 471,925 

U. 8. Certificates of Indebtedness_. 60,612 61,499 9,809 10,261 100,191 100,483 45,471 46,67% 25,538 25,951 171,200 173,112 179,386 


Other bonds, stocks and secirities__| 516,487, 520,808 193,360 190,866 1,165,274 1,164,772 569,814 572,391 422, 683 422,783) 2,157, 71 2, 159, 946) 2,138,777 


=> <2. eee ees | ee eee ee eee oe ae ee eee —— ee 
— - ed - 








ee) 


Total loans & disc’ts & tv vest’ts, 5,198,812 5,252,948 1,457, 582 1, 153,401 10,432,529 10,469,131 3,297 ‘4743, 292 ,144'2, 749, 007 2, 740,042 16, 479, 010 16, 501, 317 14,704,075 
Reserve balance with F R. 3ank.. 604,757 578,292 146,051 141,793, 1,027,344 936,968 236,877 231,065 174,020 169,419) 1,438,241) 1,387,452 1,343,583 
Gs ee, ons. seme 65,435 69,704 29,706 28,871 142,226 148,673 53,880 60,095 77,5251 80.432 , 278,6 31) 289,200; 279,895 














Net demand deposits... ..._...--_. 4,220,324 4, a 1121 ,009, 107 1,009,822 7,601,779 7,642,644)1,903,770,1,904,9811,712,2565,1,703,484/11,217, 805 11,251,109 10,628,997 
i i 636.372. 627.070 372.602 372,366 1,966,684 1,957,245 1,167,3961,168,925 832,733 825,192] 3,966,813} 3.951.362 3,172,536 
Government deposits__. .- .. 126,494 140'887 13.227 15,663 216,776 242,856 56,230 63,123 27,099 30 359 300,105 336,365 243 ,260 
Biils payable and rediqcounts with 
F. R. Bank: | | | 
Sec’d by U.8. Govt. alligations. - 93,772 99,546 17,766 17,150 194,954 170,424 47,516 42 457 23,949 26,202 236,419 239,083, 80,071 
ES REE SI Ge a aa a ae 21,970 27,367 9,893 9,213 115,598 102,501 32, 074 26,250, 28,319, 27,969 175,991 156,720, 129,590 
Ratio of bills payable & rediscounts ‘ 
with F. R. Bank to total loans | | | a 4 
_ and investments circent _.. 2.2 2.4 1.9 1.8 2.7) 2.6! 2.4 2.1) 1.9) 2.0 2.5) 2.4! F 








* Revised figt:es 
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Barkers’ Oazette 
Wall Street, Friday Night, April 27 1923. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1861. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


















































Week ending ' Stocks. Ratlroad, ‘State, Mun. 
Aprtl 27 1923. - &c., and Foretgn U.S. 
Shares. | Par Value. Bonds. | Bonds. Bonds. 
Saturday. --. 622.425 $57,400,000 $2,994,000, $1,102,500 $919,250 
Monday...-.-.-.-- 943.750 91,300,000 5,012,500 2,484 .000 3,162,250 
Tuesday. _.. pad 632.460 58,000,000, 5,014,000 2.582 OOO 2,041,350 
Wednesday .. 167.190 63 500,000 5.228,500)| 2,999,000) 2,140,800 
Thursday §45 995 59,800 .000 5 221,700 2.547.500) 2.462.000 
Friday . - . 662,000 64,000,000 6,018,000' 1,943,000) 2.535.000 
> | 4,173,820 $394,000,000' $29,488,700 $13,658,000 $13,360,650 
‘Sales at Week ending Apri 27. | Jan. 1 to April 27. 
New York Stock -——-——--——-—_— — | 
Exchange. 1923. 1922. 1923. 1922. 
Stocks—No. shares_. 4,173,820) 7.054 452 82,901,734 82 398 688 
Par value. .....- _..|$394,000,000 | $€07 401,500 $7,603,000,000| $7,516,474,596 
Bonds. 
Government bonds - - $13,360,650!) $46,310,800 $252,165,205 $713,306 .200 
State, mun. & for’n bds}| 13,658,800; 15,151,000) 166,455,700) 220 ,649 ,000 
RR. and misc. bonds-. 29,488,700; 63,841,500) 574,788,400) 677,499,600 
Total bonds... ....! $56,507,350 $125,303,300' $993,409,305 $1,611,454,800 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
es BALTIMORE EXCHANGPFS. 



































Boston Philadelphta | Baltimore 
Week ending 
April 27 1923. Shares. |Bond Sales| Shares. |Bond Sales, Shares. |Bond Sales 
DE weevcees *9 384 12,100 2,559 8,500) 567 9,000 
BOOED eccnceccs *19,144 32,050 5,594 15,900) 1,642 30.500 
REET ceccecuns *14,205 43 ,850 5,807 22 ,000 | 1,424 31,300 
Wednesday ._.-_-- *12,199 16 ,350 5,585 45,000) 1,883 15,700 
Thursday -...---- *17,575 25,750 § ,635 35,000) 1,214 % 900 
PEED scuccecens 10,724 33 ,000 9,149 30,000 1,326 24,000 
Pewncctacns 83,231 163,100 35,330 156,400, 8 056 120,400 
Prev. week revised] 55,613! _118,600| 58,417] _286,750| _—6,755!__156,200 














* In addition there were sales of rights: Saturday, 1,746; Monday, 2,939; Tuesday, 
5,142; Wednesday, 10,897; Thursday, 10,873. 


Daily Recora of U. 8. Bond Prices., Apr. 21\|Apr. 23|Apr.24\| Apr. 25|Apr. 26|Apr. 27 








First Liberty Loan High} 1013 | 101%%s9} 1011422} 101%%s2| 101!%s2, 101%%92 
$45 % bonds of 1932-47_.}Low.| 101% | 10 4:2 | 101%2| 101% | 101% | 101% 
(First 34s) Close| 10162 | 101''s2} 1014422; 1OL)2s2) 101!'22) 101'%2 


Total sales tn $1,000 units _ - 52 449 298 118 53) 98 
Converted 4% bonds of {High ar ein 
1932-47 (First 48)_._.4 Low. stint eS dace 
Close — oy . 


th, SOR, EPS TEE: EP RPS Pa 
Converted 44% 2548) |Low 972132, O7'%32} 971732) QO7''s2) 97522 97 '229 








oees acco! oee- oses 


-—-a- «= | -_—-——- -——-—-— 


of 1932-47 (Firet 44%s){Low.| 97'%32| 97'532} Q7'!22) 97 %s2 96732} QO7's2 
Close} 97'%2) Q97'%32) 97%s2) O77 s2 97.00; 97%: 

Total sales tn $1,000 untis _- 15 80 19) 155 92 46 
Second Converted (First Low eaten Dek: as 





bondr of 1932-47 (First; Low er oe? ™ 
Second 4%s).....-.-.- Close re ical ae 
Total sales tn $1,000 units _ - 








Second Liberty Loan ee 
4% bonds of 1927 42____4 Low 97 ®32 deare 97729 Sarg eae Peers 
(Second 4s)_......--- Close} 97 *22 aoeiiaia 97732 se Pees arn 


Total sales in $1,000 units __ 2! —— 7 aimed iin ere 
Converted 44% bonds(High| 97'%2) 97430) Q7'%!s2) G7'%2) O97 %s2 97 S22 
of 1927-42 (Second Low. 97532 97 %22 97 ®32 97232 967532; 97.00 
RE EES Close 97%s2 97 %:s2 97 ®s2 97222 96°'s2} 97 %s2 
Total sales tn $1,000 untis _-_. 93 586 429 179 657 442 
Third Liberty Loan {tow 98! a9 Q8239 98.00' 98.00! 98's 98339 





4%% bonds of 1928_.._{ Low 995932) 972932} 972932} 972852! 972832} D7 4la2 
(Third 4s) Closi 98.00) 97°32} Q97%!22} 97532} 98's2 | 98.00 
Total sales in $1,000 units _- 267 496 272 352 169) 164 

Fourth Liberty Loan {Yom 972432} 972232] 971832} 9712s2) 97132} 971% 





4\%% bonds of 1933-38. _.<{ Low 971832} Q7'!23| Q7'432) 97% 97332 | 97533 
(Fourth 44s) Close} 972%) 971829} Q7!422} 97'%s2) 9742 97222 
Total sales tn $1,000 uniis. _- 358 968 684 812) 1,083) 1,975 

Victory Liberty Loan High; 100's2 | 100.C0| 100.00) 100.00 100.00) 100239 

4%% notes of 1922-23__4Low.} 100.00; 100.00} 160.00} 100.00) 100.00; 100.00 

(Victory 4348) Clos} 100.00) 100.00] 100.00) 100.00; 1060.00) 100's2 

















Total sales tn $1,000 units __. 47 23 23 31 128) 213 
Treasury (High! 99222 99229 99139 982132} 98232) Q82959 
Ge, Sn. co cccoeet Low.}| 9922 99.00} 984232} 982622) G82232, GS822g0 
Close} 99!22 99229 982130} 982829} 982329) QS82622 

Total sales in $1.000 units. 76 205 252 393 204! 538 





Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 





8 ist 3%s.-......__- 1014s: to 101%: | 703d4%s......_.___- 972532 to 98.00 
15 Ist 4K8.......... 97.00 to 97'%2/125 4th 44%s.._........ 97%_ to 972%s3 
0 (i 96 1859 | § Treasury 44s_.-_ _-- 982039 
1212d4%8............ 962633 to 971059 | 


Quotations for U.S. Treasury Notes and Certificates 
of Indebtedness.—See page 1863. 


Foreign Exchange.—Sterling continued dull and the 
trend downward. Ona small volume of business, quotations 
declined to a trifle over 4 62—the lowest level of the year. 
Continental exchange, on the other hand, was steadier, and 
francs made a moderate recovery. 


To-day’s (Friday's) actual rates for sterling were 4 60@4 61 7-16 for 
sixty days, 4 62% @4 63 9-16 for cheques, and 4 62% @4 63 13-16 for 
cables. Commercial on banks, sight 4 61% @4 63 5-16, sixty days 4 59% 
@4 60 9-16, ninety days 4 584 @4 59 11-16, and documents for payment 
(sixty days) 4 59% @4 61 1-16. Cotton for payment 4 61% @4 63 5-16. 
and grain for poyeent 4 61% @4 63 5-16. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 6 70 « @ 
6 764 for long and 6 73% @6 79% for short. Germany bankers’ marks 
are not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 38.66@38.69 for long and 38.91@38.94 for short. 

eee at Paris on London, 68.10 francs; week's range, 68.10 francs 


high and 10 francs low. 
he range for foreign exchange for the week follows: 

Sterling Actual— Sizty Days. Cheques. Cables. 
ee ee ee 2 ah ia tis at - 15 
wiparis Bankers’ France— Tt ce Hedy 62% +37 

i i. it enon esenece 16% 6.8114 6.82% 
Low for the week______-_-.-..-- 6.58} 6.63 4 F 

Germany Bankers’ Marks— nA ~ O58% 
High fue be weak Mato oonee hintieet 8.0085 *6 ise sty 

i re fe a eee ee “ute ‘ 2 d ; 

Amsterdam Bankers’ Guilders— s SA 
st eecwoes 38.78 39.08 39.17 
Low for the week_.......-..-.--.-- 38.62 38 .92 39.01 


Domestic Exchange.—Ohicago. par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San ancisco, par. Montreal, $2000 per 
$1,000 discount. Oincinnati, par. 








The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 


pages which follow: 

































































STOCKS. Sales | Range for Week. Range since Jan. 1. 
Week ending Aprii 27. for |\———_______—_ . 
Week. Lowest. Highest. Lowest. Highest. 
Railroads. Par. Shares $ per share. | $ per share a per share.$ per share. 
Bangor & Aroostook pref 100 90% Apr 901% Apr 24 Apr 94% Jan 
Bklyn Rap Tran warrants 2,600 174% Apr 184, Apr 25 Apr 18% Apr 
Buffalo Roch & Pitts_100 100 65 Apr 24 65 Apr 24 Apr, 68 Jan 
Canada Southern. ___100 990 51 Apr 25 51 £=Apr 25 Apr 52% Mar 
C St PM & Opref___100 100. 98% Apr 27 98% Apr 27 Y Apr, 984% Apr 
DuluthSS&Atlpref100 100 5 Apr 23 5 #£=Apr 23) : Apr 5% Feb 
Manh Elev Mod Gtd 100 2.600 42 Apr 23 45% Apr 26} : Apr 45% Apr 
ae 600 4% Apr 23. 4% Apr 2 Jan 4% Feb 
M stP&SSMpref_100 100 96% Apr 23 96% Apr 2: Jan100¥4 Mar 
Mo Kan & Tex pref. _ 100 800 914 Apr 26 9% Apr 23} Apr, 12 Jan 
Nat Rys Mex Ist pref 100 400 8 Apr 23 8% Apr 26? Jani 9% Maer 
N Y Lack & Western___. 12,98 Apr 27 98 Apr 27 Aprl004 Apr 
Pacific Coast_______100 100 10 Apr 26 10 Apr 26 Apr 13 Mar 
Rapid Transit Corp *19,600 161% Apr 21 17% Apr 25 Apr, 18% Apr 
Preferred._____..- 100 4,200, 45% Apr 47% Apr 23 Apri 49 Apr 
Industrial & Miscell’s. | 
All America Cables_.100, 100104 Apr 104 Apr: Apr 106 Jan 
Amalg Sugar Ist pref_100 100 95% Apr 23 95% Apr 2: Apr 96% Mar 
Amer Chain, Class A__25;) 1,400 23)4 Apr : 24% Apr: Apr 25% Mar 
American Chicle pref 100 300, 38 Apr 40 Apr: Feb) 40 Apr 
Amer-La France Fire Eng 
7% cum pref______100 1900 95 #£=Apr 95 Apr 2 Feb 98% Mar 
American Woolen rights_ 19,684) \y Apr 2! % Apr Apr % Apr 
Arnold Constable___.___* 1,500 16% Apr 23 17% Apr Mar 18% Apr 
Art Metal Construe’n_10 100 17 Apr 23 17 ~~ Apr 2: Jan 18 Mar 
Atlas Powder______ _100 100177 Apr 23177 Apr 2: Apri177 Apr 
Am Metal tem ctf pref 100 200114 Apr 21114% Apr: Apr117 Feb 
Amer Rolling Mill pf_100, ____| 9844 Apr 23100 Apr :‘ Aprl00% Jan 
Atl Fruit ColT Coctfdep 600 2 # £Apr 2% Apr 25 Jan) 2% Feb 
| 5 apleiestersgiegeattanpareaes: * 13,800, 25% Apr 21 28% Apr : Apr, 28% Apr 
Auto Sales_________- 50, 100 3 Apr 3 Apr Jan) 4% Feb 
Preferred__._._____ 50) 200) 12 Apr 23 12% Apr Apr, 144% Feb 
Brown Shoe Inc, pref 100' 100 94% Apr 23 94% Apr Apr 99 Jan 
Burns Bros pref____. 100 100107% Apr 26107% Apr Marl07% Mar 
Century Rib Mills._____*| 1,290 36 Apr 24 36% Apr Mar 36% Apr 
Cert-Teed Prod Ist pf 100 460,102 Apr 103. Apr Apri10 Feb 
Cluett, Peab & Co pf_100 100; 96 Apr 96 ADr Jan, 97 Apr 
Columbia G & Ewi___* 3,900 36 Apr 36% Apr : Apr 3734 Apr 
Conely Tin Foil______.* 200, 14% Apr 14% Apr Apr, 22'4 Jan 
Commercial Solvent A_* 700, 30 Apr 24] 32 Apr Apr 46 Apr 
ee ee + 300 15 Apr: 17% Apr: Apr 27% Feb 
Comp-Tab-Rec rts__.. | 7,700' % Apr % Apr : Apri % Apr 
Cont Can Inc pref__.100 200107% Apr 26107% Apr Jani110% Feb 
Cuban Dominion Sug__* 600 9% Apr 23) 10 Apr : Feb’ 12% Mar 
Preferred._.....-_- 100 600, 50% Apr 23; 52 Apr Apr 58% Mar 
Cuyamel Fruit________- 18,300' 644% Apr 26) 68% Apr Apr 684 Apr 
Deere & Co pref____- 100 100 73 Apr 73 Apr Mar 73% Jan 
Burham Hos Mills B__50, 100) 17% Apr 27; 17% Apr Apr 18 Jan 
Fid Phen F Insof N Y.25 25124% Apr 25124% Apr Jan 138 Feb 
isher Body rts_______- 12,950! 1534 Apr 24] 18% Apr Apr 21 Apr 
Fleischmann Co______- *91,700| 38% Apr 21) 46% Apr Jan 46% Apr 
Foundation Co_____.._- | 1,900' 70% Apr 71% Apr Apr 71% Apr 
Gardner Motor.___--_. 1,900, 14 Apr 14% Apr Apr, 14% Apr 
G Am Tk Car7% pf.100 100) 99% Apr 99\% Apr Aprl0344 Mar 
Gen Baking Co______- * 400| 78 #£=Apr 78 Apr Jan, 89 Jan 
Gen Cigar Inc pref._.100 100108 Apr 108 Apr Jan110 Feb 
Gimbel Bros pref___.100| 2,200; 98% Apr 99% Apr Janl02'%% Feb 
Goodyear Tire pref__100 9.700; 50% Apr 61% Apr Apr 61% Apr 
Preior preferred__.100 5,200; 96% Apr 97% Apr Apr 99 Feb 
Gt Western Sugar pf.100| 300105 Apr 105% Apr Jan108%4 Mar 
Hartmann Corp__-_-- 100 100, 88% Apr 88% Apr Jan 95% Jan 
Househ Prod tem ctfs__* 13,300 37% Apr 27) 38% Apr Mar 39% Mar 
Ingersoll Rand_____. 100 30119 Apr 120 Apr April24% Mar 
Hydraulic Steel pref.100 100 15 Apr 15 Apr Apr, 34 Jan 
Inland Steel w i_____-_- * 2,100) 44% Apr 46 Apr Apr 46% Apr 
Preferred wi______ ~~ _ §00:104% Apr 104% Apr Apr 105 Apr 
International Shoe _...*, 400) 71% Apr 73'4 Apr Jan, 73% Apr 
Preferred.________- 100 100116% Apr 116% Apr Mari20'4 Mar 
Internat Tel & Tel__.__- 1,700; 70 Apr 71% Apr Apr 71}, Apr 
Intertype Corp____-_-. + 300| 30% Apr 304% Apr Apr 40% Mar 
Iron Products pref__.100 200100 Apr 100% Apr Janl1l0% Feb 
KC Pr & Lt Ist pref...* 100: 96 Apr 96 Apr Apr, 96 Apr 
Kelly 6% pref____-_- 100; 4100; 89 Apr 89 Apr Jani 924% Mar 
Kelsey Wheel Inc pf.100, 100102% Apr 25102% Apr : Janl04% Apr 
Kinney Co..........-. * 2,200| 44 Apr 52% Apr Apr 52}, Apr 
Kresge (S 8) Co pref_100) 100)111% Apr 21/111% Apr Aprii2 Apr 
Lorillard pref______. 100; 100114% Apr 26114% Apr Apri19 Jan 
Macy (R BH) pref_...100' 100111% Apr 111% Apr Apr.115 Feb 
Magma Copper.-..-_--- * 3,400) 33% Apr 35% Apr : Mar) 36% Apr 
Manila Electric____- 100, 200; 8914 Apr 89% Apr Mar| 90 Mar 
Montana Power pref.100| 100110 Apr 24110 Apr Jan112 Apr 
Nat Bk ofCommerce.100 165295 Apr 296 Apr Apr 309 Mar 
Nat Cloak & Suit pf_100 1,300) 95 Apr 23) 96 Apr Aprl04 Feb 
Nat Dept Stores__-_--- + 1,400; 40% Apr 41% Apr: Apr 42% Apr 
Preferred________- 100, 300) 95% Apr 23) 95% Apr Mar 97% Apr 
Nat Enam & Stpg pf.100, 200| 95 Apr 97 Apr Apr 102 Feb 
North American. _-_-_- 10 18,300) 22% Apr 23% Apr Mar 2434 Apr 
Ohio Fuel Supply.._.25, 4,300) 31% Apr 34 Apr: Apr, 67 Mar 
Onyx Hosiery temp ctfs._| 600) 47% Apr 27; 50 Apr Apr 50 Apr 
Temporary ctfs pref__| 700; 98 Apr 98 Apr Apr 98 Apr 
Orpheum Cire Ine pf.100 2,250) 89 Apr 95% Apr Jan 9544 Apr 
Otis Elevator pref.._.100' 2 99% Apr 100 Apr Apr 100 Apr 
Otis Steel pref_-_-_--- 100, 100| 65 # Apr 65 Apr Jan, 72% Mar 
Packard Motor pref.100' 100, 93 Apr 93 Apr Apr 99 ~=—s- Feb 
Penn Coal & Coke____50 10,300) 41%4 Apr 43%% Apr Apr, 43% Apr 
Philip Morris__...--- 10; 1,050, 17% Apr 18% Apr Apr’ 1944 Mar 
Phoenix Hosiery_____- 5| 500 40 Apr 21| 40 Apr Apr 56% Mar 
( 100, 100, 96 Apr 96 Apr Apr, 100 Mar 
Phila Co 6% pref__._. 50; 300, 43 Apr 43% Apr 6 Feb, 45% Feb 
Pierce-Arrow prior pref_*| 400) 66% Apr 68 Apr Mar 72% Mar 
Pittsburgh Steel pref.100, 1 97% Apr 9734 Apr Jan 98 Apr 
Porto Rican-Am Tob 100} -..-| 80 Apr 86% Apr Feb; 96 Mar 
PSCorp of N J pref 8%, 200103 Apr 104 Apr Aprl108% Feb 
PSofN J new com_-___*; 2,100) 48% Apr 49%4 Apr Apr 51% Apr 
Ry Steel Spring pref_100; 1001174 Apr 11744 Apr Feb121'4 Mar 
Reis (Robt) & Co___-_- +) 800 16 Apr 1644 Apr Jan 19% Mar 
Schulte Retall Stores..__| 2,000, 90 Apr 26| 9144 Apr Apr 91% Apr 
Simms Petroleum.-___1021,900| 12% Apr 23) 13 Apr Jan; 16 Jan 
Simmons Co- - ---- .---*, $,700) 31 Apr 32% Apr Jan 34% Mar 
Shell Union Oil pref.100 &800| 92 Apr 92 Apr Mar 9844 Apr 
Sinclair Oi] pref. __-_- 100 +=900! 97% Apr 98 Apr 2 Mar 99% Feb 
So Porto Rico Sug pf_ 100) 100 98 Apr 27 98 Apr Jan 100 Mar 
Spalding(AG) Ist pref100 1001024 Apr 23102%4 Apr Apr 105 Jan 
Standard Oil of Calif rts86,592 3 Apr 3% Apr 2 Apr, 4% Mar 
Tobacco Products pf.100, 450108% Apr 25110 Apr Feb113!¢ Feb 
Transue & W’ms Steel.*; 2,400 35%4 Apr 23, 384 Apr Jan 40 Apr 
United Dyew’d Corp 100 100 45 Apr 25 45 #£Apr Mar 50% Feb 
Se * 500 55 Apr 25 55 Apr Apr 69 Feb 
U S Realty & Imp full pd) 1,200 106% Apr 24106% Apr Feb108%4 Feb 
Va-Carclina Chem B__*| 100, 734 Apr 74 Apr Apr 16% Feb 
Van Raalte____._._- 100} 100 464 Apr 23) 46% Apr Apr 64 ~=«- Feb 
West Elec 7% cum pf100| 400112 Apr 21112% Apr Marl14%{ Feb 
Waldorf System __-_--- 10, 2,200, 40% Apr 42 Apr 27 Apr 47 Mar 
West Penn Power- -.--- 3,700, 4344 Apr 51% Apr Apr 51% Apr 
Preferred........-..- 300, 76% Apr 80 Apr Apr 80 Apr 
West’h’se E & M rights_25,334| % Apr % Apr Apr. 1% Apr 
Ist preferred_-_----. 50 100, 75 Apr 5 Apr Jan 78 Mar 
Worthington pref B.1 200 67% Apr 68 Apr Jan| 714% Mar 
Younstown Sheet & Tu *! 200 71)4 Apr 72 Apr Apr 80 Jan 





* No par value. 


The Curb Market.—The review of the Curb Market is 
given this week on page 1863. 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FOUR PAGES 
For sales during the week of stocks usually inactive, see preceding page. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1 1923. Range for Precious 
for NEW YORK STOCK On basis of 100-share lots Year 1922. 
Saturday. | Monday, | Tuesday, Wednesday. Thursday, Friday, the EXCHANGE dj eee | | ee 
Aprti2i | Aprii 23 | April 24 | April 25 : April 26 Aprii27 | Week. Lowest Highest Lowest , Highest 
j — 
$ per share | $ per share | § per share | $ per share | $ per share | $ per share | Shares Railroads Par| $ per share | $ per share |\$ per share $ per shares 
"42 43 | *40l2 42 | *40 4312 *41 Se =e Bk Bi 2 eee Ann Arbor preferred ____. 100; 32! Jan10| 45 Feb23|| 27% Jan| 652 Aug 
10112 10214) 1014 10138 10112 10134; 101'4 10153, 10112 pga | = 10153, 4,900) Atch Topeka & Santa Fe..100} 100 Jan 16) 105!gMar 3)| 91% Jan} 1081, Sept 
8812 8812) 89 89%) 8814 884] 8873 89 893g 89 1, 300] OTP O° te eceneeinae 100} 8814 Jan 17 Mar 8453 Jan| 951g Aug 
2% 2%) lg ig} = Dig Dlg) = *2ig = D2) lg 4 i 214! 1,700) Atlanta Birm & Atlantic_.100| 113 Jan 3) 314 Feb 21 % Jan| 5ig Apr 
11612 11714) 11612 1167, 11614 11614 116'4 117 116 116'4| 116 116 1,700) Atlantic Coast Line RR...100| 11044 Jan 17; 127 Feb 26 83 Jan| 124% Sept 
, ee ee 1% 517s) 20,000) Baltimore & Ohio... .-7- 100| 40', Jan17| 56'sMar21|| 33lg Jan| 60% Aug 
58 59 5834 58%) 59 59 | S8l2 58!l2) *5 5353 5858) Fe I Mage eect tee 100| 57% Jan24| 607; Mar21|| 621g Jan) 66% Aug 
2'g 212) 1% 24) 27g) 28 338| "2% 31g on 314 | 41,700, Brooklyn Rapid Transit...100| li2 Apri4, 16% Jap 2 6 Jan; 29 June 
214 2i2 . 2°3| 2g 28g) 2% 8 3 3 234 234) 11,300 Certificates of deposit...._- 1’g Apr16| 13 Jani2 Jan| 247%, June 
155%g 157 155 156'4) 15512 15614; 155 15512) 1545, 156 15412 155!4| 15,000} Canadian Pacific_........ 100} 14014 Jani7| 160 Apri8j| 1191g Jan) 1515 Aug 
69 70 69'2 70's} 69%, 6934) *69!2 70 69 70 693, 70 2,200, Chesapeake & Obio_...... 100} 69 Jant7| 76% Jan 30) 564 Jan| 79 Aug 
101% 101%4)*10112 10213) 1021's 1021g) 101% 101% |*101!2 102'g/*102 1021s 400| Preferred _............ 100! 10134 Apr 21| 104% Feb 23]| 1005s Dec 
*2\4 212) 2383s} 49 23g) 23g) 23g 23g) 021g 28g) 9S lg 214] =: 1,100) Chicago C i issieentaientens 100} 214 Jan 4| 3% Feb 13 1% Jan| 12% May 
"44 5 *4\g *414 5 *414 5 *41g 5 7 JS counen ae mag, 100| 3% Jan12| 6%, Feb 8 31g Jan| 20% May 
35le2 35!2 35 3512} 33% 34!4) 33% 33%) *33%4, 35 347g 347g) 1,100 — & Fast lll RR (sem)... 261g Jan 16; 38% Feb 13 12% Jap Aug 
6014 6014] 59% 59%) *60 6114) *60 61 60 60 60 6012 700) lla 3 ata 51 Jani7| 62'4Mar26\| 31's Jan| 6419 Aug 
*5’g 6 5’g Sg] Sle 5% 5i2 Sle) = *5%3 57g) 4=*55g OBR 200| Chicago Great Western...100 4 Janis 7 Feb 7 3% 10% May 
i3lg 13!2i 12% 13 125g 1253] 1212 13 | *12!2 13 | *13 1312] 1, 500! Do pref........-.---- 100i 81g Jani8! 17 Feb 6 7 Dec lp May 
225% 23 | 2212 22%/ 23 23 | 22% 23 | 22% 2284) 2212 22%,' 3,600) Chteage sabe & 8t Paul..100| 2053 Jan15| 26%3Mar 5]; 17% Jan| 386% Aug 
395, 4012) 3912 40'4) 40 4053 4014 40% 4014 411g) 39!4 40% 9, 500) ay ei rmares 100! 3219 Janl3| 45l2Mar 5'| 29 Jan| 65% Sepi 
80 80l2) 80!g S80ls S80lg Slig S82l4 82% 81 = 81 8034 81 | 4, pe chienee & North Western.100| 77 Jan23} 88 Mar 6&]| 69 Jan| 95lg Sept 
112 417 |*112 117 (*112 117 *115 116 *11412 116 | 114}2 114}, 10 te 100} 11412 Apr 27; 118g Mar21|| 100 Jan A 
32% 331g) 32'4 32% 32le 32% 32\4 33 | 32lz 32% 321g 3212 10, 900| Chic Rock Is] & Pac.....- 100} 31g Jan 15| 37% Mar21|} 3013 Deo Sept 
O91 91 | *Olig O24, *9ll2 O2lq) Oily O1lg, *9L 91% 91 91 | 300) 7% preferred........-. 100; 89% Jan1i8; 95 Feb 9|| 834 Jan) 105 Sept 
Slig 82 Sl 81 | *8lig 82 | *81 81% Sl = 8l 803g 8043 500; 6% preterred_........- 100} 79 Apri0| 85 Mar 5/|| 70% Jani 95 Sept 
*71 74 *70 73'4| *70 73lg° *70 74 *70 74 *70 7 | eonaen Chic 8t P Minn & Om....100| 71 Jan 9| 78 Mar 5 51 Jan| 90 Sept 
3812 38l2' *37 38 37 37 | *37'4 39 *37 39 *37 39 700; ( olorado & Southern....- 100| 37 <Apr24 45ls Feb 13 38 Jan 631g Apr 
1117s 112 L1llle 11248) Li2!g 112!g' 11248 112!2 *112!2 11310’ Li2le 112!le 1,700} Delaware & Hudson... _-_-. 100} 103 Jan1l| 124lg Feb 13); 106% Jan + Sept 
#11912 120 (|*120 12012 *120 120!2 119 120 | 120 120 119 119le 800; Delaware Lack & Western. 50) 112 Apri2; 130!g Feb 8!| 108 Feb Oct 
11% 12 lis 1134! 1ilg 115g) 1283 11% Lllg 11%) 11% 11%! 3,700) brie........-.-........- 100} 101s Jan 18) 13! Feb 13 7 Jan Met May 
18% 18!g, 17% «18! 4| 18 1833, 18% 183, *18 +t 18 18 3,600; Do Ist pref.......... 100; 15 Jani17| 205s Mar 21 lllg Jan} 281g Aug 
13!g 13!g) 12lz L2i2) *12) 1284) *125g  13!4) *1254 | “3 13 200; Do 2d pref..........- 100} 1lig Jan22} 15 Mar 5& 71, Jan| 2014 May 
7314 7334) 731g 7312) 735% 7334! 73% 73%) 73l2 73%, 7314 7334' 3,500) Great Northern pret_._._- 100} 71 Jan23)} 80 Mar 5/| 70% Jan} 957% Oct 
31llg 3ll2 31 3153) Sillg 3134) Sllg 3llg) 315g +? oak * 3134) 2, 400, Iron Ore properties.Ne par| 30 Jan18| 36 Marl9j| 281g Nov; 4553 Apr 
15l2 15l2 SL 16 *14 17 *14ig 16 | *15 * 17 200 Gulf Mob & Nor tr ctfa_..100| 12% Jan12| 20 Mar 6 6 Janj 19 May 
65 55 | *54 57 551g 56 541g 5412 *54 5 | 55 . «© Sees 100| 44% Jan 2| 62%, Feb21|| 16 Jan| 47 Oct 
112 113!g 112 11233) 11212 113 | 113° 113 | 113. 114 +113 1143g' 4,000; Iinois Central_........_- 100} 110 Jan17! 11712 Feb21|| 971, Jan| 115% Sept 
Cece. svee] owns cece] esoe csea] conn” cece] suse sess] cece — eveces | Interboro Cons Corp_.No par lg Jan 17 2g Jan 4 lg Dec 6 Apr 
“sae “22° « ccnel orce oan -- == as ese esc] «- --| e«---- | (“<$60C_CO6=L_— aan 100 lyMar 2 7g Jan 6§& % Dec! 12% Apr 
1512 19 18% 1913} *19 1914! 18l2 1813' 182 29 | 1914 1934 4,200 Interboro Rap Tran wi..-100| 15 Jan16| 227sMar14|| 17% Dec| 32% Aug 
Zlig 214) 22 221g Qilg 22 | 2Qlle Qlle *2lle 2114 21'4' 1,500: Kansas City Southern....100) 18!2 Jan12)} 24%4Mar 3 17 Novi 80% AD, 
| 
*53 54 63 53 53 «53 53lg 54 | *53 55 | *53 BS | 800' Do pref......-.-.-.-. 100! 52% Jan18| 57%Mar 5| 62% Nov| 591g Apr 
*30 31 *30 31 | *30 3012) *30 30!2 30l2 30!le' *30lo 3lie 100 Lake Erie & Western....- 100; 30 aAprl9, 34 Jan 2 10 Feb| 397% June 
"70 «71 703, 7034, *68 70 | *68 70 | *68 70 | *68 70 , < 3 9 eeeessessers 100| 66 Jan 11) 74 Mar26} 26%, Feb| 77 Sept 
65 65 6412 65'4| 64% 647%) 641g 641g *6414 6453' 63 64 3,200; Lehigh Valley_........... 50| 63l2 Apr 2} 71% Feb 7| 65653 Jan| 72 Bept 
14012 14012 *141 14210/*141le 142 14112 142 | 142 142 |*141%, 143 500 Louisville & Nashville_.._.100) 13012 Jan30 155 Feb26| 108 #£=Jan| 144% Oct 
*G64lg 595, *54!2 59 | *54l2 59 *54l2 59 | *54l2 59 | "a. Ge Leecens Manhattan Ry guar_._.-. 100| 4514 Jan25; 60 april7 35 Jan| 68 Aug 
ews- ----| ---- ----] ---- ---- BOE. PIERO Bite. pare kre: Eq Tr CoofN Y ctfdep.100| 35's Jan25, 44 Febilg| 44!g Aug; 551g Aug 
15'2 15'2! 15 15 15'g 154 143, 16 14 14%, 14 14 1,100| Market Street Ry_.....-- 100 8l4 Jan23| 20 Marl10 31g Jan l al 
---- 58 | *50 58 51 51 | *47 53 | *46's 58 | *46 48 100; Do pref.............. 100! 39 Feb27| 68!sMarl12| 17 £4xJan| 60% Apr 
*77 #78 | *77 78 78 78 77 32677 76 76 | 75 75 600'| De prior pref_....-..-. 100} 66% Jan10| 87 Marl2| 385 Jan} 76 Nov 
"39 48945 | *38!2 44 40 40 40 40 38 3812’ *361, 37 400; Do 2d pref_.......... 100! 21!s Jan31|} 5614 Mar 12 553 Jan| 32 Apr 
*7 714 7 7 *6%4 7 *634 «67 7 7 | *6% 67 1,100) Minneap & 8t L (net7)_...100 5% Jan 8 9lg Feb 13 6 Jan| 141g Apr 
*69 70 67 67'4' *67!2 70 *67l2 69 *67!2 68le *67 69 400' Minn St P & SS Marie_...100| 60'4 Jan 4) 73!2Mar 5 55 June! 75% Oct 
Vscee 1G *8% 9 | 83% 8% *.... 9 814 Sig *__.. 9 | 1,800, Missouri Kansas & Texas_.100 814 apr26) 12 Feb 6 % Jan| 15% Deo 
1353 14 13°83 14 | I3!2 13% 1314 1358, 13g 13%! 13 13'4| 12,200; Mo Kan & Texas (mew) ...--. -| 138 Apr27; 17 Febi15 7ig Jan} 19% Aug 
35!2 39 3734 3858, 3712 38 377g 3Sl2, 3714 38 | 37% 3712, 4,900 ee Oe WR es naan 37 Jan 9 453 Feb14 241g Jan 48% Aug 
16'4 16%) 16 l6ig| 16 16 1534 15% 153, 15%, 15% 16.! 3,600 Missouri Pac fic trust ctfs.100) 15!g Jan18; 19% Feb 14 151g Nov; 25% Apr 
415g 42!0} 42 43 42! 42!3) 421g 427; 423, 427,' 42!4 42%4' 3,900 Do pre! trust ctfs_._..100| 4133 Jan 9 49 Feb10; #0 Nov| 63% Sept 
*3le 4 *33, 4; «37% Aly 4 4 | 4| *35g 4 2,300! Nat Rys of Mex 2d pref___100 2%, Jan 17 4%, Feb 15 2% Nov 74 May 
983, 99 97%, 98%4' 973, 99 | 988 9912) 994, 100 | *99 99\4 2,900) New Orl Tex & Mex vto..100| 84 Jan16| 105 Mar 26 547g Jan} 87% Dec 
9334 9414] 9314, 93% 94 9i%, 94 943g 93% 94140 9314 9312 10,400) New York Central_.....-.- 00! 93 Jan22; 10014 Mar 5 72% Jan) 101!g Oct 
*76 86 *78 SO *78 89 *78 79 | *77 79 | 78 78 | 100, N ¥Y Chicago & St Louls...100; 74!2 Apr 9, 84 Jan29 | Siig Jan; O91llg Oct 
*80 86 '*30 86 *80 86 |'*80 86 '*80 85 '*80 85 ! ...-.. “se « Seeeernie 100} 76ls Jan 2) 9012 Feb17:! 61% Jan} 93 Sept 
1812 19 1833 183,) 18% 19 | 185g 19!5| 18% 19 | 185s 19 | 6,800! N YN 4H & Hartford__-_-_- 100! 161g Jan15! 2213 yan20!| 1219 Jan| 38 Aug 
*18l, 19 *18\, 18s 1s Ls), I8lo 18le 18!\4 *18 19 800| N ¥ Ontario & Western_...100| 18 Apr24) 2153 Feb 13 181g Dec| 301g Apr 
*14 17iz) *14 17lot *14 17lo| *14 17le “14 l6§lo *14 C—O | Norfolk Southern__.....- 00| 14 Feb 1| 18g Feb 9 8% Jan| 2213 June 
111 Lil | 110 110e}*110 111 110 110%] 11014 110!e 110!4 11012; 3,300, Norfolk & Western......- 100; 10914 Apr 2) 11753 Feb 9 961i, Jan) 125lg Sept 
“77 «679 | 78 8678 77) 3=—s- 78 «| *77lg «79 «| *77'4 79 =| F774 O79 600, Do pref__..........-.100| 75'4Mar10| 78 Jan29}} 72 Jan) 82 
7414 75 | T4le 74% 7412 75 7434 75's 743, 7434 741g 743,' 4,000! Northern Pacific.......-.-. 100; 72 Jan23) 8lleMar 5& 73 Dec) 90% Aug 
45%, 457. 451s 4575} 45% 46 455g 457g! 45l0 4534! 455g 4573! 6,400) Pennsylvania .........-... 50; 453g Apr 9 474 Jan29)| 3314 Jan) 49% Oct 
12 15 | *13 15 | *13 15 | *13 15 | *13 15 | *13 Rew | Peoria & Eastern....-.... 106; 12 Jani17| 17 Mar2il 10% Jan; 26% Aug 
4014 4034) 39!2 4073) 40 41 4012 4034! 40l2 40%, 403g 4012) 11,100) Pere Marquette -.......- 100} 36 Jan Il) 425, Apr19|| 19 Jan| 405 Aug 
*7llo 73 | *7ll2 73 *71 73 *7J1\4 73 73 73 | 772 74 700 Do _— EE 100, 71 April9| 76%Mar 5 63 Jan Aug 
6510 67 | *65 67 | *65 67 | *65 66 | *65 66 | *65 66 | __---- PP f see 100; 6412 Aprl2) 701s Jan 9|| 60lg Jan| 74% Aug 
3933 40 | 49 40 40 417s; 40le 42 41 42 40 4114. 29,800. no " West Va....]00;| 33%s Jan 17) 42 Apr25 23 Jan| 415, Aug 
*88 90 | 87 87 8873 89 | *89 90 | 89 90 | *88 89 Pt 2 Mi naussshunmaes 100} 87 Apr23, 93 Jan 9|| 76 Jan) 95 Nov 
76 7673' 753, 76le! 76'4 7634) 7653 771g} 76%, 771s 7612 765g 5,100, Reading -.........-...... 50! 75 Apr 2; 8llg Feb 7 7llg Jan| 871g Oct 
50 50's' *48 5) *48 51 *48 51 50 38650 50 3=60 1,100' Do Ist pref_....._.-- 50| 50 Apr 2) 5612 Feb 7!| 43 Mar! 57 May 
*25 30 | *25 30 | *28 30 | *28 30 | *51~ 62 | Oe f weenes Do 34 pret....cccccn- 50| 50 Apr 3, 656% Jan30)}| 45 Jan) 65913 May 
*25 30 | *27 29 *28 30 | *28 #430 *25 30 | *25 I AAS Rutland RR pref_.......- 100; 30 Apr 3 387% Jan 10 171g Feb) 63% June 
2212 23!2) 2214 23)g) 23 2312, 23!g 2312) 2314 23% *23 2310 4,300 8t Louis-San Fran trctfs..100; 21 Jan12;| 267%, Mar 5 20% Dec; 82% Aug 
445%, 45 4413 445, 44 44!13' 44 4414 44 44 | 4410 44%, 1,400 Do pref A trust ctfg_..100| 321, Jan 3) 50 Mar 5 34% Nov! 56 Aug 
32 832 | 32 3214) *32ly B2le\ B2le 3234) *32%, 323,' 3234 32%, 1,300, St Louis Southwestern_...100| 28% Jan12) 36%; Feb 10|| 20% Jan) 36% Nov 
5833 5914) 58lg 59's) 58l, 58l2) 58l2 58le\ 585g 59 5878 58s 2,500) _ Do a oe cea tatan im 106} 56 Jan 4) 63% Mar21\| 32% Jan| 69% Nov 
*673 7s} 7 7 6% 673 6% 673 6% 7 7 1,700| Seaboard Air Line___._.-- 100 54 Jan 2 712 Feb 10 25, Jan| 10 £Apr 
121g 12igi Lllg 1134) *11!3 12 | *12 1212 *11%4 1212’ *1112 121» > ioweetaeee 100 85g Jan18' 131g Feb 14 4ig Jan) 14% Apr 
897, Q90lg| 89% 9010 9014 91 905, Q1 90!e QI 9012 90%4' 10,600 Southern Pacific Co....-- 100; 87 Jan 9| 9514 Feb 21;| 78g Jan| 96% Oct 
33 3312) 3248 33%) 33 333g! 3314 333g 333, 3334) 3314 3344! 35,200, Southern Rallway......-- 100; 24% Jan 6) 3514 Mar 20 17144 Jan) 285 Aug 
66%, 67 66%, 6743 67% 6734) 6714 6714 *67 6712 67 67 | it: _ F— ——eueseess 100} 64% Jan 8! 7073 Mar 22 46 Jar; 71 #£=Oct 
251g 25!2) 25 2514; 25le 261g) 25% 26 | 25 #25 25 2512} 3,000) Texas & Pacific........--. 100} 19% Jan 16) 29!2 Mar 2l 18% Novi 36 Apr 
"14 #15 | *14% #15 | *15 16 153, 157%, *15 16 L5le 1634) 1,100| Third Avenue........-..- 100; 1413 Jan10, 1914 Feb10!| 13lg Nov} 2553 May 
*65\, 66 *64!2 67 *65\4 66's) *65!\4 66!g *65!3 661s! *6414 66! 8| ceetmnalamas Twin City Rapid Transit..100; 6814 Jan19; 66 Apr20 34 Jan} 62%, Sept 
13713 13812; 136% 13819! 137!4 13734! 137!g 13753 13712 138%, 13712 13712; 10,900) Union Pacific......-...-- 100; 135!g Apr 2; 1447, Feb 26 126 Jan) 154% Sept 
7144 71%4) 71le2 72'4| 72 7233! 7212 72le 72!4 7214! 7212 7212) 1,200} Do _ pref........-..-... 00} 71'\4 Apr21; 7612: Jan 8 71% Jan| 80 Aug 
1353 14 14 1452) 13%, 14 13%4 14!4; 137g 14 12!0 13le 2,000) United Railways Invest...100) 11% Jan 2} 21%Mar 6 71g Jan| 19% Apr 
4214 4214; 41l2 4112 2 42 4219 4212! 40l2 42 3738 4014) 5S ee gf eee 100} 2612 Jani7| 62 Mar 5/|| 20% Jan) 36! Apr 
9% 10 | 98 10 | Qe 934) | 97 973, 912 97%! 934, 934) 4,600) Wabash......--.-...--.- 100} 7 Marl0; 11!2Mar22)| 6 Jan) 14% May 
30% 31!2) 30 30!2) 30'4 3053! 30% 31 3053 30%) 3012 3012! 6,700; Do prefA-.....------ 100} 23% Jan17| 34!g Mar 22) 19 Jan| 351g Aug 
#20 22 | *1912 22 | *1912 21le| #1912 20 | *19l2 2112) *1912 2112) -.___- ft |, eae 100} 16% Jan18| 221,Mar22|| 12% Jan} 24% Aug 
12 12 | Illia 117% Ills 12!g) Li5g L15g' 118, 114%) *11% 12 | 3,200 Western Maryland (mew)..100| 1053 Jani16) 15 Feb 9| 84 Jan) 17 Aug 
*24 25 Z4'!g 2410 243, 25 | 2Z4lo 2410 *2414 2473) 243, 2434) 1, 300) Do ET me 100'| 22 Apr 2, 26% Mar 22, 13 Jan} 281g Deo 
16! 16%, 16!2 16! I16!2 16%) *16%, 17 1634 16%;' 1612 16l2) 1,400) Western Pacific.........- 100| 16 Jan 2) 20%4Mar 5| 13% Jan) 24% Apr 
*57%, 59 5Sle 5Slo *5S8Slq 5824) *577g 5834 *5784 5834 | *573, 58 | =F ees 100} 656\g Jan 8! 63%; Mar 5) 5llg Mar| 647%, Sept 
*83%, 9 *83, 9 | *84%, Q *25g 873! *85g 834) 8l2p 853 400} Wheeling & Lake Erie Ry.100 814 Jan18} 10!g Feb 13 6 Feb) 161, June 
141g 14l2° i4!2g 14%) *14le 15 1434 15 1334 1334) 137%, 14!4 1,000 i See eS 100} 13!2 Apr20, 19 Febl13 94 Jan June 
*31 33 | *31 33 | *31 33 *31 33 *31 34 *31 me tt seesu Wisconsin Central......-.-. 100! 26 Janl10) 35's Feb 23 Jan} 33% Mar 
| | Industrial & Miscellaneous 
*73 #75 | 72 73 ' *721g 75 | *73) 75 ! *73le 75 ' *72 75 500) Adams Express....-.-.-- 100! 68 Jan 2} 82 Mar 3)! 48 Jani 83 Oct 
14l2 1419) 14 14 1 *13 15%) #14151 wu 16 | *14 15l4 200| Advance Rumely_......--. 100| 121g Jan 2| 19!2Mar 6| 10% Jan| 23 Aug 
4712 49 | 4712 4712| *4612 49 | 477 47%! 47 47 | *46 49 | 400, Do pref.....-..-.-.-- 100} 461g Jani8, 54% Janil4| 315s Jan) S30ls Aug 
7Ol2 Zll2, 69% Zils; 69g 69%! 69 69 683, 69 | *68l2 68% 2, 400| Air Reduction, Inc_...No par| 571g van 10) 72% Marl9| 4513 Jan) 66 
13!g 13%) 13!2 13% 137% 14 | *137% 14 13le2 13%. 13%, 13%! 3,300, Ajax Rubber, Inc.....-.-.. 60| 12l¢ Jan 9 14% Mar 14 Qlg July!) 18% Apr 
*14 og l4 14) *14 3g, *14 3g *1, , ly 5g | 200| Alaska Gold Mines_.....- 10 lg Jan 4 53 Mar 9 lg Dec %g May 
Lig tg) F1Ig 138) 13g «13; 3=llg) lg) SOF 136) lig 114! 1,700) Alaska Juneau Gold Min.. 10 1 Feb15, 1% Mar 9, % Jan 2 May 
72%, 73's) 721g 73%) 72i2 73 | 72lg 72%) 72l4 73 | 71 72l4) 9Y, 700| Allied Chem & Dye....No par| 71 Apr27, 80 Jan 2|| 655% Jan) 91% Sept 
109 10912! 109 10912 110 110 |*110 110%9| 110!g 110!g'*110 = 110!2' 900; Do pref......-------- 100; 109 Jan30| 112 Mar 2|} 101 Jan} 11513 Sept 
481g 4819) 481g 4810! 471g 4712 4714 471 4 | 47° 47 | 46% 47 2,100. ry Fees 100; 45 Janl10, 51% Feb16| 37% Jan) 659% Sept 
*92 «9512 *92 «© «9512| *92 «95: *92~—s« 41g, *92 = 4lo| #920 94 | -L__-- ew EG ) Petes 100| 94l2Mar26) 9712 Jan27|| 861g Jan} 104 Sept 
26 2612 26 2634) 2614 2614! 26 26 | 24 26 2414 2613, 4,900, Amer daricultaral Chem..100| 24 Apr26 367s Feb 21 2714 Nov 427% June 
51% 52'4; 511g 5lt2' 505g 52l2) 5Olg 5llg, 49% 51 4512 46 ee ns 100} 45'2 Apr27, 68% Feb21|| 56 Jan| 72% Sept 
*86 89 87 55 *86 87 | *84 87 *S6 87 *86 87 250; American Bank Note..-..- 560| 77 Jap 6 Q9illgMar 7|| 658 Jan i 0=— Dee 
*51 54 | *51 54 5l!2 Silo) *5llo 54 | *52 54 | *52 54 | 100| Am Bank Note pref_.....- 50| Slle Apr 24 55 Feb 7, 61 July) 551, Dec 
4412 45 4312 4412) 44% 443,) 4414 4414) 461g 4612, 44! 4452 1,600) American Beet Sugar..---. 100| 36 Jan3l| 491g Feb13)| 381% Jan) 49 June 
49 4312) 487% 50's] 4914 495g) 4812 4912) *48l2 4912) 48lg 4910! 3.600' Amer Bosch Magneto..No par| 37 Jan 9 60 Mar 6| 31 Jan =. Apr 
78 7814| *78 791g) 78 78 | *778 793—' *773, 7933) *77% 7812) 400) Am Brake Shoe & F...No par; 70 Jan 3; 83 Mar 21); 51 Jan 881g Sept 
10712 108 |*107!2 108 | 108 108 | 108 108 |*108 109%) 108 108 | 300) Do pref...-.--------- 100, 107. Apr13 110 Jan 14 984 Jan 118 s 
9533 9633, 94 9653| 951g 9614) Q5le 973g! 96l2 97% 96!4 9714) 67,900, American Can..........- 100; 73! Jan 2 106 Mar 6| 3244 Jan roe 7 
*108 109 | 10712 107!2' 10712 10712! 107!4 10714; 10712 10712 107'4 1072 RE eee 100; 107 Apr 13 115 Feb20;| 93% Jan aa” Oct 
*176 179%, 175 176 | 176 178 | 17812 179 | 17814 17812 *177!2 178 | 1,900 Americas | Car & Foundry.100) 175 Apr 23 189 Mar 7. 141 Jan eeu ee 
11914 121 |*119% 121 |*119%4 121 |*11934 12114|*119% 12112 *119%4 12114) -__- gS Rarer 100} 11914 Mar 22, 125% Jan 18/ 115's Jan tefe 
mi Sip! 814 344) 5 10 | 101g 11 !' Qlo 97! 87, 914' 7, 700) Pe “Ghicle aes No par 53, Jan30 11 Apr25 5 Nov ay 
ef Bid and asked prices; no sales on this day. { Ex-rights. § Less than 100 shares. a Ex-dividend and ne ¢ Ex-dividend. 0 Ex-rights (June 15) to subscribe 


ghare for share te stock of Glen Alden Coal Co at $5 per share and ex-dividend 100% in stock (Aug. 
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BIGH AND LOW SALE PRICES—FER SHARE, NOT PER CENT. 








PER SHARE 
| Range for Prevrtous 
Year 1922. 


PER SHARE | 
Range since Jan. 1 1923. 
for On basis of 100-share lots | 
the 
| Week. Louest Highest Highest 
ented a —' 
S$ per share Week. | Indus. & Miscell. (Con.) Par! . tM share | $ per share | $ per share $ per share 
Li's 114, 6,400: American Cotton Olji_._.. 100) Apr 2 20% Jan 4) 15144 Nov, 3013 May 
i 1,300 Dou f Apr26. 38% Jan 4); 331g Nov; 61 May 
3 900 ; Apr 23 75g Feb 23 '| 4lg Jan 714 Aug 


Sales | STOCKS 
| NEW YORK STOCK 
EXCHANGE 





Sa:urday. } Mounts T ueaauy, ednesday., Thur eeee. , Priday, 
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600 

1 600 
2,100 
500 

® HOO 
5,300 
1,900 
600 
23,200 
100 
8,100 
2,600 
2,500 
6,800 
19, S00 
l 100) 


| Armaerican Snuff... - 


5, S00 
35V 
2,900 
109 
5,600 
2,000) 
400 
2,600) 
6,500 
1,100) 
6,600 
300 
20,000 
1,100 
1,700 
2.400 
1 SOO! 
15,900° 
3,200) 


| Atlantic Fruit _. 


61,800 
100 
1,300) 

] ,900) 
500) 

3, 900) 
400 | 
4,700 
44,000 





)} Austin Nichols & Co_..No par 


American Express_____._. 160) 
American Hide & Leather_100' 
Do pref....- ..-.100) 
Ainerican lice 
Do pr 
Amer internatioua!l orp. 
American La Fravce F bk. 
Ainerican Linseed. . 100) 
sae 100) 
American Locomotive ....100! 
Do pref_. _100 
Amer Meta! temp ctfs_.N 0 par 
American Radiator. .25) 
American Safety Razor. - 25) 
Ain Ship & Comm._.. No par'| 
Amer Smelting & Refining. 100| 


ot a 
_..100 
Alo Stcel Fdry tem ctta. 33 1-3! 
Do pref tem ctfs 
A ‘Do pre Sugar Refining... 
o 


Do 
Amer Telephone & Teleg_. 
American Tobacco 

Lo pref (new) 

Do common Class B_.. 100, 
Am Wat Wks & Elvtc_._100!) 

Do Ist pref (72) vtec. 106) 

Do partic pf (6%) vte 100) 
Amer Wholesale, pref 
Amer Woolen 

Ooo pref_. 
Arcer W riting Paper ‘pref_. 
Awer Zinc, Lead & Smelt_. 

Do vref sa cetatia a idinaie tian latin 25 
Anaconda Copper Mining... 50 
Avsoclated Dry Goods_.__100 


Do Ist pref 
Do 2d pref 
Associated Ojil_. 


. 10) 
aad 


106) 
-- 100 
0! 





' .NOo par} 
atl Gulf & W 188 Line. . - 100) 
lf SSS 
Atlantic Refining .. 
Do pref 
Atlas Tack 


Do pref 100 
Baldwin Locomotive Wks_100. 
Do 
Barnet Leather. 
barnsda!l! Corp, C lass A.... 25] 
Do Class B 25| 
Batopiles Mining... ...- 20) 
Bayuk Bros___... ..-. No par| 
Beech Nut Packing 20, 
Eethiehem Stee! Corp | 
Do Class B common.._..100' 





00. 
Do cum conv 8% pref. 100 
{ 


Preferred new 
Booth Fisherics_- 


| british Kmpire Steel 


4,100) 
1,700 
700 
100 
600 
4,900 
500 | 
2,200 
1,700 
4,000 
35,700 
3,200 ' 
1 5,400. 
300 


200 
4,800! 
3,eel)| 
9 YOO! 
LOO 
15,700. 
500) 
20 600 
6 YOO 
QO) 
7,000 
53,300 
5,600 
+,700 
1,100 
t. 300 

,700 


- Fenete Boece Gas (N Y) 


62.800 
12 900 


7.909) 


Brunswick Term & Ry Sec ee 


bo Ist 

Do 2d pret! 
Brooklyn L-dison, Ine 
Brooklyn Union Gas 
brown Shoe Inc 


Burns Bros 

Do new Class B com 
Butte Copper & Zinc vtc.__& 
Butterick _. , a iia 
Butte & Superior “Mining... 10) 
Caddo Centra! OlléRef No par 
California Packing No par, 
California letroleum 100! 

tt Seg erege 100! 
Callahan Zinc-Lead 10) 
Calumet Arizona ss 





' Carson Hii Gold 
Case (J I) Piow- 


——-—-— = 


Case (J 1) Thresh M, of ett 100! 


Ceutra!l Leather 

Do pre f_ ite ce = 
C 5. Pase< aC opper.Ne pai 
Certain-Teed Prod... ./ Vo par 
Cbandler Motor Car_..Ne par 
Chicago Pneumatic To ol. 7 100 
C hile Copper 
C Dino Co! pper_ 

luctt, Peabo dy & (’o. 100! 
Coca Cola hdres __.No par! 
(‘olorado Fuel & Iron _ 100] 
Coiumbia Gas & Electr! ic_. 100! 
Coiumbia ‘ srapacpaene No par! 

Do _. 100! 
Computing Tab-RecordNo par’ 
rete i Cigar....No paz; 

Do pret. Be eee 
Consol Distributers,Inc Ne par! 
io) 

When issued... ....2 Vo par 
Consolidated Textile...No paz’ 
( ontinental Can, Inc_.-..100! 

W hen issued No par 





' Continental Insurance 


19, 600 
47, 400) 
200! 
oF 300! 
26, 600 | 
400 
7,900. 
23,500 
59,200 
200 
3,950) 
600! 
400. 
6,200. 
2,500 
34,600 
600 
3,100 





Continenta! Motors...Noe par! 
Corn Products Refining... .100 
es ee 106 

Cosecen & Co 
Crucible Steel of America. 100 
100 


Cuba Cane Sugar. _..-.. No par 
Se A ee . 100! 
Cuban- American Sugar_..- 10 
Do p 100 
Davison Chemical v tc_No par 
De Beers Cong Mines..No par 
Detroit Edison 
Dome Mines, 
Eastman Kodak Co__._._No par 
Eldu Pont de Nem & Co..100 
6% curmu! preferred___.100 
Electric Storage BatteryNo par 
Elk Horn Coal Corp 5 
Emerson-Brantingham _.... 100 
Endicott-Johnson § 
Do oref 








Apr l2 


1431s Mar 2|| i2 


| 101 


104 


g Apr 17 
6 Aprls 
Jan 31) 
Apr 20) 
Jan 30) 
Jan 17) 
Jap 2| 
Apr 13) 
Jan 17) 
Apr 12) 
Aprl4 
Jan 2 
7g Jan 6 
Apr 23 
Jan17 
Janis 
Jan 10, 
Jan 17) 
Apr 26, 
Jan 17! 
Apr 26) 
Feb L| 
Jan 16) 
Apr 3 
Jan 17! 
Mar 16! 
Jan10 
Jan 29 
Jan 3 
Jan 3 
Jan 2 
Janl9 
Apr 27 
Jan 24 
Jan 23 
Jan 29. 
Jan 18 
Jan 5 


Jan 18 
Jan 9. 
Apr iL! 
Jan 17; 
Jan 30) 
Feb 2! 
Jap 2 
115!2 Apr 9Y) 
15% Jan 2) 


12018 
11614 
49%s 





100'8 
76 
105%4 

24l4 

554g 
121'4 
150 


148 
2712 
854 
481» 
9314 
93 


26 
15 
48'4 
45'8 
62'4 


S2l» 
8Slg 
lll 
1% 
18g 
147 
119 


15214 Feb 14 
10514 Feb 9 
108%, Jan 3 


13%, Mar 7|! 
7424 Mar 7\| 


11012 Mar 23)! 


327g Mar 21)! 
13. Mar 1): 
38 Mar 5)) 
59 Feblid 


89 Feb 21)! 
' 


1393s Mar 19)! 
122 Feb 9! 


557g Mar 5)! 
8Slo Anrl9 | 
Gig Febly | 
213g Jan 5): 
HYle Mar yan 


1023, Mar 6! 
40°s Mar 21 
85 Feb 13 





36%g Feb 14 
§5%, Feb 13) 





12519 Mar 5), 
161% Feb 13) 
10715 Feb 2) 
159% Feb 9), 


445, Apr 26)| 
93 Jan 16)! 
6318 Apr 26, 
YRl4 Jab 31) 


1095, Mar 21 
111% Jan 


32 Mar 3 
1914 Feb 16), 
5S! ‘4 Feb 27) 
53!g Mar 6/| 
88 Mar15/| 
89 Feb 13'! 
931g Feb 26 | 
133° Jan 12) 
3le Fed 14), 
3314 Mar 17} 
27 Mar 19)! 
153lg Jan 10)| 


120 Janis 
201g Feb 14, 


1 
35lg Jan 12!)| 
89le Jan 23) | 

14414 Mar 19, 


2 Apr 27) 
Apr ls 
Jap 17, 


Apr 23. 
Apr 27 
Apr 27! 
Apr 7| 
Feb 26 
Feb 7 
Jan 2 
Jan 22) 
Jap 16 
Feb 1| 
107%g Feb 2. 


93!lg Jan 3l 
5 Jan 3) 
712 Mar 23 

6612 Feb 5. 

23 AprlZ 

109 Jan23 

10914 Janl19 

5912 Feb 27) 
17g Apri18 

138 Feb 23 

36!e Mar 17 
Sig Apr 14: 
17's Feb 1 

291g Jan17 
5 Jan24 

7912 Jan 24 

66'4 Jan 3 

04%, Jan 2 
914 Apr 20 

52 Jan23 
7lp Jan 4 
3 Jan 2 

6944 Jan 4 

321s 


Jan 4 
67%, Jan 8 
42'2 Jan 17 
40\4Mar 1 
617g Feb 1 
8253 Jan 10 
27°%3 Apr 27 
24%, Jan 29 
65%, Jan 5 
74 Jan 16) 
25'4 Jan 17) 
103%g Jan 17; 
13, Apr 19) 

7 <Apr27 
69 Jan 8 
2383, Apr 26 
75 0©60—6Apr lv, 
lgMar 7) 
120 Jan 2, 
60 Jan 2 
107g Jan 31 
115 § Jan ; 
43%g Jan 


92 Jan 
9!3 Apr 27 
123!2 Jan i6 
117!2 Apr2l 
50% Jan 4 
68!g Jan 11| 
—_ Jab 2| 
125, Jan 17 
371g Jan 17 
231s Jan 16 
9814 Apr 23) 
29 Feb 1 
23%, Jan 24 
105’g Apr 25 
39%, Feb 1 
893, Jan 2 
10614 Jan 17 
Slie Apr 12 
54 Jan 17! 
1334 Apr 23 
5 Feb 26 
7012 Apr 23 


591s 
6014 
9314 





2 
2 
6 





111%, apr24| 118 Jan 3 


| 1031s Feb 15 


13914 Feb 6 
122%g Feb 24. 


106 Apr 


3 
146 Aprils 


116% Jan 4) 
55 Feb 16) | 
35 Mar 23 || 
22 Jan 2)| 

Ig Jan 2)| 
62'4 Apr 4.) 
S414 Mar 26) 
70 Mar 3) 


96!e Jan 
lll!g Feb 9) 


9712Mar 9!| 
7ig Jan 18 
973 Mar 2 

6915 Mar 13) 
2619 Feb 20 | 


12113 Jan 9 | 
128 Feb 7) 


657g Apr 2. 
25, Jan 25 


144%, Mar 23) 


43 Jan 2)| 
11% Feb 14 

21% Jan 4 
377g Mar 1) 
9's Feb 16.) 
87 Feb 9 


10233 Mar 22 | 
110 


Mar 2 

125g Feb 20 | 
66 Mar 1) 
0°, Feb 19 | 
435, Feb 21 | 
S5 Apr Qg/! 


40'2 Mar 7\I 
ha by we 7! 
2 Mar 28) | 
45 2 Mar 14! 
76 Marl4 | 
90%, Mar 21)| 
30% Mar 
3l’‘g3 Mar 2)| 
7614 Mar 28). 
Sl Jan 
347, Apr 26 


113% Feb 15 


131% Jan 31)! 


50!g Feb 19) | 


12!4 Jan 19 


6314 Feb 17) 
843g Mar 8 
94193 Mar 2 
20 Feb 13) 
6414 Mar 15 
3743 Feb . 


y 
1) 
2) 
4| 


88le Feb 28 
6713 Mar 21 
20% Jan 2 

713 Feb 20 
94144 Jan 2 








| 
717%,Mar 3 | 
| 


6 June 
101g Dec 
68 Jan 
78 Jan 
72 Jat 
2453 Dec 

Qlg Jar 
28 NOV 
48 Nov 

102 Jar 

112 Jan 

Sept 
Jap 
Jab 
Ja 
Jab 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jap 
Jan 
Jan 
Oct 
Jab 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 


Jan 
Jan 
Jan 
Dec 
Dec 
Dec 
Dec 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
17 Nov 
l4 Dec 
33 Apr 
30 July 
Jan 


671g May 


104lg Oct 
159 Sept 
461, Sept 
10314 Oct 
857g Aug 
112 Aug 
47 May 
71 Jan 
12814 Aug 
1691g Sept 
108%, Oct 
165% Sept 
33\4 Nov 
937g Sept 
55l4 Oct 
95 Jap 
105 Oct 
llllg Des 
5514 Sept 
21 Sept 
57 Bept 
57 May 
70% Dee 
86 Oct 
9llg Oct 
13512 May 
5lg Apr 
434 May 








104 Jan| 11653 June 


94 Nov| 101 . 
4 Nov. 1l0dlg Au® 
Sig aD 
568 Mar 
19!g Mar 
100 Jan 
70 §€6Jan 
42 Jan’ 
llg June 
113!s Jan 
28%, Jan 
514 Mar 
16 Nov 
Jan 
Dec 
Jan 
Jan 
Jap 
Feb 
Nov 
Dec 
Mar 
Feb 


Jan. 
Jan) 


66le June 
16%, Mar 

912 June 
9314 Aug 


4412 Sept 
82% Sept 
Jau' 46%, Dec 
Feb! 653'g June 
Jan| 79%4 Apr 
Jan 895s Sept 
Jan} 294 Nov 
Nov; 33%, June 
Jan| 70ly Dee 
Jan) 82% Oct 
Jan| 37 May 
Jan! 114%, Sept 
van 5% June 





145% Sept 
62%, Dec 
155g Apr 
115% Dee 





Nov 

Jan 

Jap 

Jan 

70 «July 
105 Dec 
80 June 
401, June 
144 Jan 
25g Jan 

7644 Jan 
104 Jan 


lllg June 
947g Deo 
119 Deo 














th 


| * 
sme 1 mia ® ‘’ 


loaq’ by ae qc la ar thle vu" 


A“ Ale an’? ~f ta, 


¢ Aseoramoent nat, 


g Wx-richta, 


s Ex-liv. 


tHx-900% stock div. 


s Par vaiue $10 per share 
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HIGH AND LOW SALE PRICE—PER SHARE, 


NOT PER CENT. 
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$eecaat 
April 24 


"s 
85 


ra *QO3l4 


*49 


834 


| 155 


9934 
13 
1634 
60 
45\4 


*75le 
*86 
Zie\* 10514 


17S8lo 
1143 
1614 


*37 


87 


| 1021e 


49 lo 
#915 

5/8 
3652 


| ¥*8Q5g 


2912 


| *ll 


*27l2 
1014 
957g 
ll, 
42lo 
18 
6914 
603 
2714 
te 9 


1 314 
+634 
37%8 
618 
4033 
2512 
S314 


“111 


*Ql4 
3514 
1418 


5le| *75le 


37 


*QRlo 


581g 


*103 

A ie 

3978 
Qleo 


*SOlo 
2918 
2 *200 
g 113!g,*113 
7 697, 
l&lo 


Sly 
51 
16010 


‘|,18 


*6712 


Silo 
#94 


| *86 


657 
37 
695g 


‘ *83 


o6le 
441; 


106le 


*QGGlo 
5le 


4078 


we 2 


a TW1e6 
Fd) 
*7o 
3 


6S 


2 | #12616 
11219|#11 ] 


15! 
39 
493g 
26%4 
5012 
“4478 
247% 
*Qlo 
#634 
Zle 
#61» 
193, 


70 


* Bid and asked prices: no > ales this day. 


PER SHARE 











per share i$ | $ per share | S$ per share 
*) > ‘ > ‘ ‘ . — 


© C 
COSI Cr Ore 


~ be 


ore ON 
w 


sw ONS 
- ; 





a ns 


om, O< 
roroiriort wm 
— 


& 

> 0 SI 
bo 

OO 1 he OS 

> er 


to 


— 


res 


— =] 


> mt GO Or SIS? Cr es SI CWC 
- 


QO = 
-_ 
= 
on os 
oe 


~J 







































































-~ 


we 


; “ 


- om 
; 


a 





** 
i 





ee 2.9 
fr tn QQ = Ore Or 
= = 


“Ie Cr Ore ore or x 
~“IK 
_ — eel 
x : 


. 24 A _._-_ 
/ wen SSI A Oia QS 
** -" —" ° es 
& “ 

»_ x 3 


—— 
x 


te 


_— 


Sere 

















$ Less shan 100 prepay 


— - eee eee ee eee 


a Ex-dividend and flubta, « bx-dividen: 




















































































































’ PER SHARE 
PTOCKS | Range since Jan. 1 1923. Range for Prevtous 
NEW YORK STOCE | On basts of 100-share bots Year 1922. 
EXCHANGE = -_ 
| Lowest Highest Lowest | Htgheat 

indus. & Misceti. (Con.) Far) § per share | $ per share |\|$ per share $ per share 

200) Exchange Buffet... _. No par; 26 Jan 4 31 Janilod 261s Dec; 3lig Oct 
Famous Players-Lasky.No pe7| 82% Jan19; 93 Jan 2 75i5 Jan} 107 Sept 

Do preferred (8%). 100; 94 Apr21; 993 Feb14 9i1g Jan| 107%: Sept 
Federal Mining & Smelting 100 8% Jan23' 12% Feb 16 9 Jan| 161g May 

i Rp _..100| 44 Jan23)} 6012 Feb 13 371: Mar| 62% Sept 

2| 10,600] Fifth Avenue Bus_-.--. No par| 733 Jani7} 10% Jan 2 8% Dec; 105s Deo 
| 1,¢00) bisher Body Corp._...No par| 150 Feb 1) 21214 Jan ll 75 Jap} 218 Dee 
900) Fisher Body Ohto, pref....100| 96!s Jan 24} 10112 Feb 19 761g Jan| 103% June 
2,500 Fisk Rubber.......... No por| 12le apr20! 161g Feb13 O53 Nov} 19%2 Apr 
Freeport Texas Co. - No par| 16%, Apr24' 22 Janl3 1214 Jan}; 27', Oct 

1 B00 Gen Atm Tank Car. _Nopar| 59 <Apr25}) 717, Feb 20 45% Jan| 80 #£Oct 
00} General Asphalt.......... 100} 4)1l2 Feb 1| 54 Mar 7 3714 Nov 3% July 
een 100} 75 Apr2l1} 83 Mar 7 69 Novi 1ll July 

S00 xeneral Cigar, Inc.....-. 100} 8153 Jan 4) 943sMarl4i; 65 Mar) %3% Deo 
Debenture pref_....-_. 100} 104le Jan 2! 109!2 Feb 24 94 Jani 109 #£®Oct 

3,100) General Electric. ..... ....100| 177!4 Apr 28] 1901g Feb 2!| 186 Jan} 190 Deo 
a 10} 11 Mar3l| 12 Jan 2 10ig Oct; 12 Sept 

| 89,730) General Motors Corp..No par} 131s Jani17| 17!2 Apr 18} Big Jani 15% July 
i Uiibmanadeetets ws 100} 83% Jan20} 89 Aprl7 69 Jan} 86 Sept 

Do Deb stock (6%)...100] 831s Jan 9} 90 Apr 7 67335 Mar| 96% Oct 

Do Deb stock (7%)_..100| 967g Jan10} 105 April0 7914 Mar} 100 Sept 

Gimbel Bros_....----- No par| 41 Jan 3] 5ll2 Apr24,| 38lg Oct} 45's Oct 
GE Ct etn we de No par 93g Aprll| 1233 Feb 9 9% Nov; 1844 June 
Goldwyn Pictures_._.. No par 47, Jan 77g Mar 9 4%, Deo 81g Oct 
Gvodrich Co (Bb F)._.._.No pa7| 34 Jan 4) 40!4Marls 2813 Nov; 447% May 

 f ees 100; 84 Jan 3} 92l2Mar 6 791g Nov; 91 Apr 
Gianby Cons M, 8m & Powl00} 23 Jan25} 33 Mar23 22 Novi 35 May 

Gray & Davis Inc.....- No pai} 11 Jan23| 155g3Mar 7 8 Nov| 19% May 
Greene Cupanea Copper_..100} 2313 Feb 1) 34igMar 6' 22 Nov} 345 May 
Guantanamo Sugar__.._No paz 953 Jan 141g Feb 14|| Feb| 1453 Mar 

Gulf States Steel tr etfs__._100)| 78 Jan10} 1045s;Mar21/|| 4473 Jan} 94% Oct 
Harbishaw Elec Cab..No par % Mar 5 21s Jan 12 ®, Jan 37g Mar 
Hayes Wheel_........... — 36 Miar 3 Gee ABE SU cose cccs! occe enee 
Hendee Manufacturing...100); 18 Apr 23%, Feb 16 15 Jan) 28% Sept 
Homestake Mining.......100| 68 Mar 5) 79% Jan 2 55 Jan} 82 Nov 
Houston Oil of Texas... _. 100} 59's Apr23| 78 Feb16|| 61% Nov} 91% Oct 
Hudeon Motor Car....No par| 25% Janlvu| 32%4,Mar 8 1913 Aug) 26%, Dec 
Hupp Motor Car Corp.... 10} 225s Jan11| 30!2 Apr 2 107g Jan) 26'!g Dee 

2 Hydraulic Steel____. _. No par 17g Apr 14 6ls Jan 8 31, Feb! 14% June 
1,000; Indlahoma Refining... .-. 13 Jan 3| 19 Marlg) 34, Jan; 15% Deo 
600| indian Refining......... " 19] 5% Jan24; 812 Apr 6) 5 Jan) 115; June 
2,200: Inspiration Cons Copper.. 20° 33 Jani18! 43% Mar i}! 31 Nov! 45 Jure 
Internat Agricul Corp....100] 6 Apr25) 11 Feb “241 55g Dec] 11% May 

 - eee 100} 30 Apr 397g Feb 23 281g Nov| 431g Mar 
International Cement._..No pa7| 34ls Jan 2); 44 Marld 26 Jen| 38% May 

Inter Combus Fug----.- No pa 24 Feb 3) 27!lg Apr 6 201g June| 3013 Sept 
Internat Harvester (new)_.100| 87% Jan17| Y98lg Feb 7 79%, Jar| 115%, Aug 

Do pref (metw)___.___- 100) 111 Apr25| 116144 Jan 4!| 105’: Feb} 119 Sept 

Int ~_ a Marine.._. 100 853 Janis; 1153 Feb 14 8%, Dec| 2715 May 

(CG Ee O00} 341s Apr27| 47 Jan 56 4153 Dec) 874% May 
mimeetenel Nickel (The) 25; 14 Jan 2} 16%4 Feb16 ll4g Jan| 19% Apr 
Preferred......_.-.---. 100} 69% Jan 4| 78% Febi4|| 60 Jan| 85 Jan 
International Paper. ..-.-- 100| 4212 Apr23| 5S8¢gMar 6'| 43lg Mar| 637% Oct 

Do stamped pref_._.__ 100| 663, Apr23) 75!g Jan 5'| 569 Mari 801, Sept 
Invincible Oil Corp..._. —- 50| 1414 Jan17| 19!4 Mar 7 12lg July| 20% Apr 

Iron Products Corp....Ne par; 411g Jan17| 581!4Mar A 24 Jan} 53's, Oct 

lsiand Oil & Transpvtc.. 10 ly Jan 2 53 Feb lg Nov 3 Jan 

Jewel Tea, Inc........... 100| 1753 Jan24| 24 Mar 1s! 10 Jan} 2213 May 

tt _—____ ees 100} 6914 Jan29| 82 Feb 26!} 38s Jan} 76% Deo 

Jones Bros Tea. Inc. . ..100) 50 Janl17| 633 3Maril16!| 34129 Feb| 57% Sept 
Jones & Laughlin St, poet... 198 107 Mari19\ 109 Feb 23!) 107's Dec| 109% Dec 

900| Kansas & Guif._......_-- llg Jan 31g Jan 12 lig Dec 7ig Jan 
3, 400) Kayser (J) Co, (mew)__No on 36le Apr27\ 457, Feb 23\| 34 May] 485 Aug 
Ist preferred (mcw)..Nopar| 98 Apr20, 104 Mar 23 94 May) 106lg June 

3 22, 200) Kelly-Sprinefield Tire... -—- 25| 46% Jan 4| 62!gMar22:| 3414 Jan} 53% May 
Tem porury 8% pref_...100| 102% Jan 2} 108 Jan18|} 901g Jan; 107% May 

| eee W heel, Inc. 100} 101 Jan 23! 114% Feb 20|}| 61 Feb| 115!lg Dee 
Keunecott Copper. _...NO ya)| 35 Jans! 445,Mar 3 2hle Jan| 3053 May 

7 ocetenn Tire & Rut ber... 16 83g Jan17; 11's Mar 24 4% Nov| 24% May 

"500| Kresge (8 8) Co.__...--.... 100} 177 Mar 2/ 248!o Apr26)| 110 Jan) 18¥lg Nov 
100; Laclede Gas (St Loul#)__..100| 80!2 Aprill; 87 Feb 2! 43 Jan| 94!g Aug 
1,800| Lee Rubber’ & Tire....No par| 27% Jan 16; 31%Mar22|| 24% Nov| 351g Mar 
200) Liggett & Myers Tobacco_100 194 Aprll| 222% Feb 9|| 153% Feb) 235 Oct 
a 100} 111%, Apr 4) 118!g Jan 8} 108 Jan) 123!3 Nov 

500 Lima LocoW kstempctfsNo par| 58% Jan17| 74% Mar 20 52 Nov! 117% May 
6,800) Loew's lucorporated._.No par| 18\4 Janl7} 21 Feb15|| 105g Jan| 23% Sept 
1,000; Loit Incorporated__...No par 8 Mart5} 11% Jan 5 9 Jan) 14lg May 
700| Loose-W tiles Biscult.....-- 100; 51 Apr24) 644Mar 2!| 36 Jan) 67% Sept 
500!) Lorisiard (P)__. .... ..---- 100} 1601l2 Apr 24 17853 Feb || 14714 Jan; 180 Sept 

| Mackay Companies... .-- 100! 105 Janwz2| 121 Feb 6 72 Jan! 117 Dee 
i ie 100; 66°, Apr 8 7013 Feb 16 567 Jan| 70 Nov 

$812 14, 200 Mack Trucks, Inc... -. No par; 58's Jan 2) 93l2 Apr 6) 251 Jan| 61% Sept 
‘ s § * hres 100| 92le Jan 3) 99\4Marl12| 68 Feb) 9413 Deo 
Se 5) ees 100| 84 Jan 3) 92 Mar 5} 654 Jan; 87% Sept 

,500 Macy ies No par) 6l'g Jan 8) 7ilg Jan20 569 Nov! 62 Dee 
12. 600) Maiiiusou (8 R)& Co..Nopgar| 3312 Apr 2; 40 Jan 2 1543 Jan) 40 Aug 
Marat! Sugar........-.-.-- 100| 43%2 Jan17| 75'4 Mar 14} 3804 Jan) 52 Mar 

, 0 EE POMS: 100| 82 Feb 3) 90 Feb26.! 73% Apr) 84% Bept 
| wyanhatten Elec Supply Novar| 511g Jan 3} 66 Mar21|| 41 Mar) 60% Apt 
Musbattan Shirt......... 25} 43!l4 Feb 2 477g Jan 5 32 Mai 58% Oct 

satlard Gil ; _No par| 27), Jan 6, 595g Apr 2); 225% Jan) 46% June 

rete Boe ERS _....NG6 par 912 Feb 1 16 Feb 26) 5le Mai; 26% Mar 

| Martin-Parry Corp....No par| 27'2 Jan * 37%4 Aprl7i; 20\4 Jan; 361g June 

| Mathieson Alkall Works.. 50) 49% Jao 2 641g Marl4'; 22 Jan) 654 Nov 
Maxwell Mot Class A__...100| 43%, Feb 6314 Mar 8) 414g Nov| 74% May 

| \fuawell Mot Class B_._Ne par l4is Feb 21 Apr 5) 1] Feb! 25% June 

Me. y Department Storea..100; 675 Jan 78%g Janl3)}| 6512 Dec) 174% Dec 

QO} MeIntyre Por Mines.._-.-- x 17°_ Feb 20 Mar 221) 10% Jat; 21% Mar 

_| Vexicun Petroleum... --- 100! 265 Mar 293 Jan 2) 106% Jan) 322 Des 
Preferred.....  -.--...--- 100| 10014 Feb 28 105!4 Mar 16'| 7% Jan| 108 Dee 
Mexican Seaboard Ol!__No par| 161, Jan 12) + a Marl19/| 1 Oct} 341, July 
Voting trust ctfs_....---- 151g Jaul7) 193gMar20,, 12 Oct) 32ig July 

Miami Copper as OE 26% Feb 1| 30lg Feb23'; 25 Nov| 31% May 
Middle States Oil Corp_... 10} 11 Jan24 1214 Jan 12) i 11 Nov} 16 £4Apr 
Midvale Steel & Ordnance. 50°) 27 Feb 33% Apr18! 2618 Dec| 4514 May 
Montana Power_.........100| 65, Jan 24, 75 Mar 38); 63 Jan! 76% Sept 
Mont W ard & Collls Corp- 10) 20°, Jan17. 26 Feb 13) 12 Feb! 25% Aug 
Moon Motors..--.----- No par| 17% Jan17 29% Mar 2 13 Aug! 19% Deo 
Mother Lode Coalition. No esl 107g Apr2l 14 Feb 20) | 93 Nov; 1214 Deo 
Mullins Body_........Ne par! 22 Janz4& 29%3 Mar 15, 17% Dec $4 Mar 

Nash Motors Co....--No par' 751g Jan 2 11412 Jan 12 } 70 Decl 525 July 
ene 100; 96!2 «a! 23! 101% Jan 17|| 1011 Aug; 108 Dec 

| National Acme_.....-.... 50) 11 Jan $V! 181g Feb 19! Vlg Nov! 21g Apr 

| National Biscuit.......-- 100; 38 Jan 5 433,Mar 19 | 367, Dec 270 Deo 

Do pref_...- . _160| 120 Apr23' 125 Feb 2) 1131, Jan} 126 Oct 

| Nationa! Cloak & Suit....100| 58 Apr23' 67% Feb21|| 2 Jan| 66% Sept 

Nat Condult & Cable. _No 247 78 apriy lig Feb 24)| 1 Dee} 4\s Apr 

Nat Enam'g & Stamp’ B- 654 Jan 9 73 Maril4,) 30% Jan} GSlg Oct 

| National Lead......----- 100} 123!2 Jan 25! 13614 Mar20| 85 Jan! 12914 Dec 

yy ae 100} 110%;Mar31, 114 Jan 4)| 108 Jan} 117 Oct 

| Nevada Consol Copper... -- 1444 Jan29, 18%gMar 5; 13% Nov) 191g June 

. 500) N Y Air Brake (new)..No par, 265g Jan 41 Apr 25), 241g Nov 4153 Sept 
Gt BD aacenceesoue No par| 46 Jan 9} 5llg Feb13); 45'g Nov; 51% Oct 

| New > 7 ae 100| 21lg Jan16; 26%Marl16| 20 Nov; 46 June 

I Ce iceland 100| 46 Jan31| 5llzMarl5| 46 Nov] 68g June 

| North American Co....... 50! 100!s Jan 16' 1192 Feb 24 441g Jan| 106144 Deo 

CF OF eee 50| 441g Jan17| 48!2 Feb 14) 38 Jan 47\4 Aug 

Nova Scotia Steel & Coal_-100} 25!2 Apr12| 29% Mar 3/| 20% Feb) 40 Sept 
Nunnally Co (The)_...Nopar| 913 Jan 5| 10's Feb | 8 July) 12% Mar 

Ohio Body & Blow___.No par 61g Jan 2; 10's Jan29 5 Nov! 14% Apr 
Oklahoma Prod&RefofAm 5 17g Jan 2 3\g Feb 8! 1% Deo 433 June 

800| Ontario Silver Mining....100 5, Jan 6 a Apr 5 2 zn A + — 

an 
nal Rebnetereene auaennns 190 1alts Apr? 152 Feb 16!! 118 Jani Asi Ont 
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Corp. 
United Retail Stores 
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kK, 
b Ex-div. of 25% in common stoc 


PER SHARE 
4, Om Range for Prectous 
8 | Range since Jan. hare tote il tt 
& 
CENT. Sales w Om STOO a On basts of 100- Highest 
. HARE, NOT PER CE: for aE NGE Highest — 
ALE PRICE—PER 8 the EXCHA Lowest | 'S per share 
BIGH AND LOW & Thureday, Priday. Week. 3 per share 161g Apr 
Wednesday oF April 27 $ per share 21 Dt 
Lay pee OF | Aprit lt ll. (Con.) Par 1434 Mar 42% Be 
April i NOS apne share | | $ per share $ tr share | 8, 100 Otis ‘pombe XO Be 25; 36°, Jan ; 2144Mar §& Glig Sept 
a | $ per share | 3 pers 12! 115 11l2 47\4\ 7, 200) Owens Bot pinent meee See lg Jap 12 85 Jan 5 19 June 
$ ed arth 12 12% sat ’ 4714 46% . ee 1 "| 300 ame a0 ti” 100 Ys, pon 20| 121, Feb 8 69%. May 
‘2 ] 57 ? ‘ c “see 
at ‘i “37 ¥ a 7Bie 78% | one 12 4 400) Pacific Mall 88.......... . 3814 Apr . iste Mar 22 100% ‘Dee 
7g ° 34) 78le *10'g 1. | “fie Ol). ..... ~~ 101, Jan : 
soa 12°] oe (98! Io” to | Jo! 10.) 10% 13 "| 10300) Packara Migr Ga=277-~40] to's dan li] 86" Feb 7 12%) Jan 
ae.8 ae.) oo 4014) 40% 14% 15) f ~Ain Pet & Trans--... 65 Apr r 
He 2) HAL Heal HSM HSG) HE ba) HEE bal Sm poe Wg Sea Ws par] “4, San tal 0% Aor 5 ibm Mor 
+e 74's) 73%e a 67% a a 100. Panhandle Prod & we a tm Sele ime 99 
ite sie) fo 69% 687 Riel 470 | "454 000, Parish & Bingha no oun 7) 212 Jan ly Jan 30 Sept 
67% 69 | 63% 5l4| #47, Sig! ‘8 *11% 12 | 1,0 -Seaboard St'l v te No pa 89 Apr 3| 941, Ja 4 
5a,; *47g Bl : 11% | 2 5 | 32,200) Penn Chic)... 100 50 Mar l5 10513 Jan 
“47, 5) * 1153 12 | . : 47, § le'sG. L&C ( 41l4 Jan 2 
é $12; 13 13 : Ble 47 5s) 2, 400) People tsb)... 50 4 80 Apr 4 591, June 
212! #13 1312! 533) 47g BN) 86 895, delphia Co (Pittsb) - 65 Apr 24 
2 7e 6) 4% 5 lol 883% 4 2,000) Philade : No par 695, Apr 5 2453 Apr 
473s) lz 881g! 8812 8812! 463 47 ijlip-Jones Corp... -- 47)2 Jan 2 4 r 
| “Sele Seis) 47 * 47%! 47 ane 663" ae. 0, 100 Phillipe Petroleum... ..- ore ~ ll'g Jan27| 15% — . 7 = 
ws Sl a6 (8s | “Sila Osfel 62 12° 12% 5.400) Plerce-arrow M ny ae aa San25] 6. Feb 13 : len 
--- 68 +A 23 61lls 6: p 12 a" , DPE... cccccccccee Jan 1 
6214 64'4| 605s 12m 124 12iz 12 304 31 | 1,600) Do Oil Corporation.... 25, 4 45 Jan 4 501g Dec 
11% 12 11% ~ 3014 30ls *29 ; 4 | 2,400 Pierce _...100) 3419 Apr = 124 Mar 20 723% Sept 
*29'2 30 | 30 é 4 | 4 4's : 3310! 600 Do pre ocwrcosans Nopar| 55% Jan 16' 67% Mar 7 10013 Sept 
4 4\g5 4 ‘ 34 32 | Pigg Wigg Sto 100; 58 Jan 00 Apr 5 1 Dee 
341g 3412) 34lg 34g *3414 36 a *65 65l0' 3,100 Puebures Coal of meee 08, Feb 7 100 a 3 i 
eer aie Fee ry oo yt a ‘200, Do Dre). ~~ = - em nnennn 10 4 b 6 lg Oct 
"63% 6312 63l, 63l2 “Gals o8le +9812 se oe heen Pond ag Ng shomenate No par pd — ; 114% jan 25 Mle Sept 
de 9 | *981e 99 ; | 11912 12012! 3,500) Eostum Cereal........ 100| 110! : lp Jan 2 Sept 
*98l2 99 | *95l2 onl enae sevek ees 11912 12012! 3,5 S% preferred .......... 58 Feb 2) 8lle 5 106 t 
5 415 | 115 21719 117 118 e1i04e *110 13 + Pressed Steel Car.......-- an 86 Jan 22 oot ao ot a ae 
H10!g 110% *110 113 -,*110% “| as + te lle bref... --..- - Corp. 50} 4714 Jan 16 4° Mar 21! 30% Bept 
“an” an"| san Aas am ile = ie 1s) 69,300) Public Service Corp of Nv 3.100 So, Abe 23] 134 Mar 8| "6314 June 
0 «Pale! "90-92 *| #9 493 4 . 100) Public Service 100) 123% Apr lg Apr 19 Jan 
*90) 0 G2l2 *90 497, 493, 503, 49% *97lo 99 1,10 | Company....... Jan 18; 6914 Ap 38% 
; 97 ~_- : Fullman 50} 43 ; Feb 13] 2% Apr 
4812 50 | 45% QZie *98 99 +44 ‘ 12554 12614’ 8,900 legre Sugar....... lg Apr27} 32 102% 
ie! Q oF 2! 126, 3634 35,700, Punta Aleg 25; 2614 0 Mar 9 1261, Sept 
97! ia US's 9s 9 F 12414 126 125 e 66's 6644 35, BD (FBO) wcccecccece Apri2) 10 2614 
+ 24 125 Glo 67%! 661s d 14,900 Pure Oil ( 100; 96 23 Marl7 lg Sept 
123%, 12512 | i534 677, G6G6le 67% ' 2614 26le ' 8% preferred... ...cn<- 00, 110!2 Jan 30) 12: | 36 
, > b19 May 
Bole 67%, 66% 26%, 27 27 | 2612 | *95 9712} 200 Railway Steel Spring.--_- a 30's Mar 27) 34% Feb 19) - 
‘ le } - ar 
2653 267s 2612 98 | 9714 98 |*103 1178 #114 117%) -.-- )0, Rand Mines Ltd_._._- No "0 131g Jan25, 17'4 Mar a! 42 
ta 117 "114 "| 32 32 | 200 ay Consolidated Copper. lg Janll| 4813 Mar = = 
*114I2 : Ray Conso tc100} 33!¢2 Feb 13 0% Dee 
$2 | *31 32 | 7g 15%) 15!g | 944 45 3,400, Retbingto te --100) 10 3\ -91', Apr 24 | 381g May 
| *31% 15t4! 14% 15tg! 14% 15) 45) at 45 -| Ist preferred v t c_... 100} 80 Jan 1% Feb 16)| 812 May 
15 15'4 ‘ 4334 44% 46)le ‘ _ ~-- 104 | ..----| 26 prefefred ... ecccccen- r 23% Jan 2 31% 21)! 781° 
**_ 102 | *91% 104 "| #90. 104 °| #93 “91-98 ted le Steel_......- eo Jan 31} 66% Mar 5% May 
cee SS | “Zin a! cae daul ool G15 62's! 22'200) Repubite Iron & Sted. --100! 47 | 967% Mar 21 | |. Bum June 
“91 94 | 91'4 ae 2412 25 | 24% 6153 62's! 22,200) Repu 100/ 89 Jan 9 2812 Apr 27 | | 63% Nor 
24 25" | 24's My 6144 63'4' 62's O57, 800 Do prei_.......--- No par; 16% Jan 4 6638 Apr 16 | 118% Oct 
COle Oi%s Gly C3 «94 «95 | 95 04 2818! 28,600 Reynolds Eo) tb CB. 25) 47. — tH 118 Feb 9| 67 June 
314) *923, 94 — we 2618 20M £912 2.600, Reynolds (R J) ~-100) 114% Jan 5 Feb16) Ol, Sept 
oom 9S] “Oe. 2714! 2612 2712) 261s 6414 65% 12,6 % preferred......-... 421g Jan3l, 6 | = 
G4 Gata] 6t's Gale 64% Gol 116% 116%) 1161 1168) 100 Royal Duteb Co (N sono 10) 18" Jan 2) 22% Mar 9 Gis Mas 
64 oi 117 ,*116 117 40%. if 4912 4934 900 St Joseph Lead._._.__- Nopar| 2 Jan17 7 Abr 5 oat Aus 
nEON m , 50%3 50% 85018 20 2014. 20"4 a te 1,100 San Cecilis “ye So. | 18 oe 17) oat Feb 13) 112 ‘ Aug 
soe Sori 300 soul SD , gS 200 Savage Arms Co acne | 83ig Jan . 2 ' 
21 | #2014 ie tH 3 3l4 4 26 26}2 9°000| Sear Roebuck & Co_...- P24 11014 Mar 23 11312 Mar 3! 23% .. 
31 - 8| 09 97 27 27 eu 8 S614 3" ’. _ Preferred.......---- No par) 7% Jan 17 are Mar 2, 4st, May 
26 27} Shle 86 | 85le 86 +108 '*108 113 2,100) Seneca Copper_____--- r 10) 81g Jan 2 41l4Mar 7 13% Deo 
+h tt *108 112 "205 214 9 "oN Ot “+300 Shattuck Arizona eon .- £2) 34% Jan 31 18% Apr 9 38% June 
ee ee a. on fe Sis 39'| 900 shel Trapep & Trad ~-No par| 12% Jan ; 39% Mar 19 117% Oct 
Yio 4 ~ «534 Ql, Rly no 4 ‘ 373 3812 *3! 'Z oD 26 70) Shell Unilon Oil “eee No par' 317s Jan 19 2 r Mar 21) 41 May 
3312 30%| 3812 B8l2, *38% is | 173 327 337% 90,300 Sinclair Cone Ofl Garp. 10; 9a Jan 3 60 Apr 26 80" Aug 
*" ? 7 ie “ 3 7 33! 14.300 Skelly Ot} Co............- >} 
os) 177s 1734 15 | 17% 3414! 335, 32% ae, 14,300 Skelly O Co_- 1&Iron 100, 42 Jan 13, 90 Mar 16 5714 Ma! 
17 52% 33% 3312 3414 O23 27lg 27% 1,200 Sloss-Sheffield Stee 100' 68 Jan 6434 Apr 19 4 June 
| Be oe a 275s 57 {| = | 58 . = + | , ‘300. Do Pe ee ‘. — 13 2714 Feb 16| 36 Sept 
«V ~- ‘410 57 5 ‘ ) 6 o ‘ Porto CO Sugar... } 
B31 Bair #83 ST | = 2 "22° 22 | 6:800| Spleer Mig Co. naa 72.100) 90 Apr23. 9012 Jan 23| 135 Ott 
> 4 tad TH 62 | 'y | _—" 915 22 ee | 4 -referred......-.------ 80 ’ 
Sits Sate! 93 Salel S10 23 “aa” 7m, 90 | dea! Gumaene beeen "25| 49% Apr 23 1231p Jan ¥ 2501 Oct 
Zils 2212 ~ 95 | *92 96 2 *7714 79 | +4 andard Oi) of Cal.....- . 27 44l4Mar 2 1161: Nov 
= nliemw& oie & | *4é "5314 53% 77,300 Stan 3 “an ona 118 Feb 21) 90 May 
80) 82 | "77! 4 -- | gos 54lg 5314 é ra ona! Standard Oll of N J. ...- 100 116 Marz 3 an 12 | ee 
50!2 54 528 367g 38le| 54,200) f non voting...-. Jan 2) 107% J 63% D 
49°%3 50!2 50!2 QF 39%| 350g 3 "8 11655 2,100 Do pref no {Am pref__ 100; 85 Feb 13) 6753 Mar ai 1049 Dee 
381g 38%, 3814 he Bs, 117 |*1161» i| a 97 1,100 gen Aa | Ne deed .-No par’ —. ae 2,115 Jan 25 79 Dee 
ep jlo *42 16%, 117 < 7 961g *96! P 900, Sterling { (8%)... 100, 3'2 Mar 23 | 71 Dee 
naaMs Sos, 0 tee tt 9612 96%) 961g 6012 601g! 1, ret ech ing UE pare 794 Jan 2) 1232 Mi 6 | 
96 96 , ae, 60) 61 6112) 61 Oo: es ee | poriaibee arn Sp Corp.No pa 6214 Jun16, %4'4 Mar 19 | 141% Dec 
59% 6Ols 59% 16 ' "113. 116 |*113 120 12112) 16,200) Stew berg Carburetor.No par 1l2!g Jan 16 ee ee aa | 118 Nov 
“116 148, | 117, 117 | 117% 115% th oats Laatslt4y so] Sendobahes Gere S710] 112" Jan 4, 114 Apr 6 cpm 
116 118 | 857, 86 | 85ls aol oath +r eek 7 bene Jy . scteee Novar| 7 Jan 3 y? Feb 15 a Apr 
et 121 121% 120%, +t 11314 "114 11412) 20,000 Submarine Boat..._.-- Ne par, 42 Apr 23, 34 , Mar 22 y , Mar 
| 119%, 121% #113 11314 *113 113'4) | 123, 1234 13 | ” 200) Superior Oil.......... 100; 29%4 Jan 3) 97 ‘Jan 12 2 May 
oe 12% 13 | 13 13 +d *419 7? am "ee Superior Steel-_-. - ea 10) liz Apr 4 123, Feb 21)) bat ox 
| "aie 454 a “a a | 31° 7 "15g 4,500! Swe ytd rs cttaNo par ne _ 3 5273 Mar 20 6714 Nov 
: 32 | *30!2 33 | 13 134) #15 ’ 11 | 4,500, Tenn ‘Op (The).... 25 ./ 12; 65 Jan 15) 32%, June 
iol iG, ite 58 11 ~ 2xas Company 10) S7l2 Apri2, ¢ b 17 t 
bg dds! «15g ll's! 11 714 48lg! 36,800, Te bur....... 2 18; 24 Fe 154 Oc 
18 li'4) 11 4714 *8 ~ + Texas Gulf Sulp 10| 17%s Apr Mar 2 Oct 
as 48%] 4770 4gml 48 4gat| Ho 63 63%) 12,900) , ee ee Oe ee oe | oe - 
45 ee th. 6273, 6212 63's 4 18l2 _s . — Mh wah Ol). - ~.--2~- oT 33's Jan 2 > ref 27, aoe ‘on 
13! 1834! 18% 8lz | 18!2 129 *|#125 No *42t4| 13,400 Timken Roller tale 100) 50's an 3 85 Mar 2 + May 
; Ig onal 0 © 129 *125 yr? 41%. co Pioduc TY 79% e | . 5 | 
"Nee, *attl dite aitel dite ae ie sul ae nie oo esl Tn th a eonenioe a ‘ee noe 23, 14s Jap 5 78 Sept 
po ari 56'4 5712 hh +H 83% 8 S2lo aa 29 200), T na oa “eg oy 100) 64 Feb 2) 2 , 3! 25 June 
4 oO + > 83° 2) : Q3 y's rh ed & Pap eo 1 ab Dec 
82% 83's| ‘Se tote 10's 10!2) 10 ‘| 75% 7675. 6/800) Union Bag Ne 00. «81 eb 1} 998 Mar 19 113’ Bept 
O12 10!) 73. 74 | 73% 73% 74 1, han eh not Seana , wo 2 112 Jan 19 4114 May 
73 73's! TSG #1 14] 1g a re “100. Union Tank uegeeneneel, 108% Jan 5| 3912 Mar 21! 85 Oct 
1 ' *lg \4 8 4 *90lo *90 92 | 500) Preferred........-.- No par 331g Jap ‘ 85 Feb 23 | 1%, Oct 
| +90" o4°| +90 94 4 110 “|*109 oo "37 | 2 300| United Alloy Steel. ---- 100) 7714 ed i4 48 Mar 1 $2" Oct 
10912 10912)*10 37lo\ 36%, *36l2 3: 000) United Drug. .-..-------- 50; 464 Fe 183 Mar 2 87lg Oct 
4*109 110 56% 36%) 37 ds7l2 Bf S2lg  82l2 4 ist preferred__...---.- 100) 15212 Jan 17 3, 
Sate Bani aa” satel "82% 8312 “iy 3 A7\y 4714) 1. 109) United Fruit___---.--- Ne — 64% Feb 1 Sine Siek 2 7. 7 
, 2% ane *4612 471» "4612 | 1733, 2) 173, 173% 13 ‘500 United Retail Pine & Bay _.00 =, —> 72% Jan 3) 10le Jan 
bly 31g 1731» cel mane 81l2 8: . U 8 Cast Iron 100 2 lg Mar 19, 7g May 
*172'g 174 |*173!8 8312! 82 825g) S82lg *31 31le 700 D  neseeusgences % Jan 30) 612) 25% 
: , Do pref_-- 100; 3% 5 Jan 27| 7, Oct 
80% 82 A. . 31 . *29l2 32 ot 68!2 6812 100 Food Products Corp- - rT, 17% Apr 6; 2 16 72% 
a, ul ae cela oe *68l2 . 45s) 800) US ore ©) oe) tee oe s3'4 Mar 102, Oct 
6912 2 438 USHoffman 100} 625g Mar 28 7% Oct 
"ta acl an aal tam “aul ae 18'; 1814} 1,100 Industrial Alcohol - --. 98 Jan 2) 101 5 — 
| ¥4lg 4%) 4g 18 | #18 187! * 18%, 65% 66 | 11,400! US In ee 100 88lg Jan 24) 106 Mar 2 671g Apr 
| ae tat 85 66 | “ie 6") “esha bn 102s) 12.300, UB Realty @iipprovenient 100) s5tx Jax '2) 105 Jan 13 ‘iin “Oot 
4l2 #9614 100 | *96!4 10153 1021 itec States Rubber..... 100' 99 Jan 2 2, 
*96!4 100 +, ; I'g 102'4; 102 ig 61 | 15,700; Un Seeesetecee Apr25 43% Mar 49 Aug 
, . 102% 101%, RO? 601s _ Do Ist pre 50; 33 Ap lg Jan 3 lg Oct 
10114 102%! 1012 6033, 60 60%4| 597% 102!g 10214; 1,300 elting, Ref & M_.--. 444 Apr 6 48), 2] lll's 
585g 5934 59le ad 102lg 10214 102 35 | 39,600; USSm pret__ ogneae quence 50 Jan 31| 109°3 Mar 123 Sept 
(| 102% "35'| 33% "33% 33 44%} *441e BA 0574! 86,500! United States Stoel ore 300] 117% ADF 18) “7o1sMar 3) 2318 Bept 
*33°4 35 4le 4434 *4414 4 ~ 5 )6| : 105!2 10578) 86,5 pref........------ 10) 6212 Jap 15) 18 
*44lq 44% *4414 4 106'4) 10512 106 0 San see feaeeoenernenner= Jan 26) 24% Feb 
7 106 | 105 97 120 | 11953 11953) 1,0 Utah Copper. - 100) 15% Jan 53% Aug 
104! 105° 104% 9 1197 120 119%. 1 683 } 7,400 a i Vv t ae Feb 16. 

934 120 8 + 6812 ‘ Utah Securities 1 Feb 1) 44 100 Oct 
119le 119% 3g 119%4 69 6934; 69 9 2014! 1,700 No par| 337, Jan 25 7g Mar 
Tt Hy Sig 18's! 18l2 18%! 19 nl 373,' 12,600' Moony coe Ro a atl 4 13's Apr 6! 261 Feb 23 | 83) Oct 

3442 , aa ~ 
35 384! 37% 38 | R 4, " arms "90 +f “$500 Vitginia-Carolina Caen... 35 ere ya +4 4 Mar 5 ++ te on 
or 2 93 13! 2°8 rel_....--.------ 2 van 2 
*90 +3 "Vale 14tg 14\4 14}2) 1414 4153 43% 1, cred Virainic Ir Iron, C & C...... re = Jan 29) ao 32 | 16 yo 
dig 14is| 14 451g. 45 | = 66 66 | 1, ‘100! Preferred _.-.-.----- No par| 15% Jan 17 15% Mar 8 on% Oct 
= 67 | 642 66 - ie. *83 83 won| 800) Vivaudou (V)--.------ No par) 12'4 Jan2 105 Mar 2) 21% Aug 
| 85 85 | 985° "aly Bitz 2153 14° 141s} “600| Weber & go Express..----100, 4235 Jan 22| 119! Feb 20 114° Dee 
213 2Qllp' 21ly ~~ *14 : lis Fargo Express-- ~~~. 100; 109 Ja ‘ Feb 17 
ols 21%) ite 14144; 14 141g] *14 46 46 | 1,200) We Union Telegraph. 107. Jan20 120 | 651g Aug 
l4lo 14!) 14 4 44 4) 45 45le 46 ‘*1 1112 113 1,000 bane inl use Air Brake_._. 50 57 Apr 21/ 67's Feb 16, 33% Nov 
4233 44 £3 113 | 112 112 | 112 lenin” 8 300, Westinghou: ZI & Mig. 50 16) 30% Mar 20 54 Sept 
. > = 116 1i tinghouse “lec ar; 247%, Jan 7g Mar 19. 
112 113 *112 118 *114 118° "115 116 se 57le 571le 8,600 Wes ~ le ou ee =P No D 48 Jan 3 60's! ,ar ) 12 May 
114lg Neel ee 5734, 5712 57% ae, | 2735 2758 | 4,609] bs oo . _— “ ys Jan24| 5's a I 21% May 
a ig) a, GS) BE) EE ES BS 130] eamegu gareanmeacomay 8 serdtl oe Fe | to any 
"ees 534 56 59\4 Sale + 312 3s) kwire Spencer -_. 25} 673 Jan 2' 6 || | 
54 55%) 53'4 56 | 83g. 33g) 3le 1s 1014 1°30 Wie d (The)-..-- lg Jan 2} 697s Apr 50lg Sept 
_ “Ee 314 33g) tal 101 1014 . Willys-Overian 100; 42's | 4234Mar 7 t 
3°93 388 10144; *10 §=10%4 oe 712 75g! 7, 200 Preferred (mew)... - 341g Apr 2) 42%) 3) > = 
10%g 1033) 10 | 75g 77g) 75g 7ig 677! 7,300| Do Inc, v tc.No par Aprl8 87 Jan 3) 223 Nov 
Zig 7%) 7 5a! 67 12 07%) Wilson & Co, 100} 81 ; lg Jan 5 
Tis 7% ~ 65le 6¢€ "8 24) S4loe 500) oeceeere lg Jan 24 224 2 55% June 
41o 65 2 | #343 3419 2 Preferred. ..... 100} 1991 %4 Feb 17!| 
631s 66 | 6 3434) 3412 3412! *343, : 84 100)  , , aeme Jan 30, 39% | ii Aug 
3414 3434 #80 *31 Woolworth Co 100} 30%, le aprl9 | 
3412 3412) *3 4 | *80 84 | *8( 18's 220 | 8,500) nP&Mvte-_- 814 Jan17' 10!2 
15 218m! 218% 220. | 2 36 3718, oe Fe tou! 4 333 Wright Aeromatitical No Dar ‘tividend Reduced to basis of $25 par 
15 a, 3634) *3 2) lo 10le Ex ‘ 
aah 3514 es one 1014 1033’ 103s —! hts. @ Ex-dividend and rights. 
= thisday. § Lessthan 100 shares. ft Ex-rights. 
*® Bid and asked prices; no sales on 
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BONDS. | eS Price Week's Se) Range BONDS = Price Week's Benes 
N.Y. STOCK EXCHANGE (| 32¢ Friday Range or | Ss Since N. Y. STOCK EXCHANGE 33 Friday Range or RE 
Week ending Apri! 27 i Aprti27 | Last Sale |2%\|| Jan 1 Week ending April 27 SP) Apri 27 Last Sale a fo? i 
Bids aR 'Low = High NO.|'Low High Bid. Ask'Low Hwh No. Low Hwh 
U. 8. Government. | Atch Top & S Fe—(Conciuied) 

First Liberty Loan— yea Conv 4s issue of 1910_____- 1960/3 D| 10012 102 100%, 100% 50100 104% 
834 % of 1932-1947__ _...|8 DJ] 101%s2 Sale |101%s2 101!%s2 1055/1909 92 101.90 East Okla Div Ist g 4e....1928)M 8} 95 96 | 95 951g 6 93% 9612 
Conv 4% of 1932-1947 ___...|3 D| 97.00 97832 ¥7'%s2 Apr’23 ----) 971832 98 90 Rocky Mtn Div Ist 48._..1965|3 Jj 7912--..' 793 79%  & Ji7iz 83 
Conv 4% % of 1932-1947.____.|3 D} 97%2Saie 96532 972132 407) 96123, 99.08 Trans-Con Short L Ist 48_.1958|J Jj} 83 8433 83 Apr’23---. 82 86% 
2d conv 4% % of 1932-1947... _|J D} 97.00 98 00 97'%s2 Apr’23 ----! 97.00 99 00 Cal-Aris Ist & ref4iga"A" 1962\M 8| 90 90% 90 90 , 19 87l2 93 

®econd Liberty <a ol Atl & Birm 30-yr Ist g 48_¢..1933|M 8} 65 67l2 66 67%2 2 65 68ls 
4% of 1927-1942__ _|M NW] 97.00 97532 97%2 97% 9'' 961252 98.60/] At Knoxv & Cin Div 48____- 1955|M N| 8214 83% 8212 Apr’23 ----| 30% 86 
Conv 434% of 1927-1943... ..|M.N| 97%2 Sale {96%32 97132 2316 (9624a2 98.88 |] At! Knox & Nor Ist g 5s___-- 1946/J D| 98% 102 98% Apr'23 ---- 98% 9912 

Taird Liberty Loan— . Atl& CharlA L lst A4%s_..1944/3 3] 91 91% 92 Apr'23---- 83 92 
ee M $| 982s2Sale | 97%5:2 98%: 1 730) 97183 299.18 lst 30-year 5s Ser B_____-_- 194413 §| 97 99l2 97 9714 13 96 100 

fourth Liberty — . ati Coast Line Ist gold 48._%1952|M 8| 8514 8573 8414 86 | 73 82% 89 
444 % of 1933-1938... ____. A ©| 97%s2Sale | 97%2 972432 4880  9627,, 99.18 10-year secured 78_______- 1930/M N/| 10612 1065s 10614 1061g «=. 3: 1106S: 10712 

Victory Liberty Loan— General unified 44s8_____- 1964/3 D}| 84 84l2 84 84 ; 5 82 8953 
654% Notes of 1922-1922..__. |3¥ DP) 100's2 Sale |100 100232 465 9920; 160.30 L & N coll gold 48______- a1952i|M §| 78'2 79 7814 78l¢ 9 77 82 

Treasury 4148 1947-1952.__._.__|A ©, 98232 Sale | 982%s2  99%32 1665. 9g1,, 100.041] Atl & Danv Ist g 4s________- 9481/5 3) 75 77l2 7T6le 76l2 1 73% 77 

8s consol registered. ....__. 41930\Q J| -.-- ---- 10212 Apr’22 ----|/__.. -...  & Seer 1948/3 yg) 62%, 72 , 62 641g 2 6lig 651, 

8s consol coupon... ...._.. 41930/Q Jj ..-- ««-- 10314 Mar’22 ----//__... --..- Atl & Yad Ist g guar 4s____- 19491|A O} 75'2 80 | 771g Feb'23 ----| 77g 77% 

7) Po iccetcecceeseescos 1925)Q Fi -..- -.-.|1021g Dec'22 ----||___. .-.. A & N W Ist gu g 5e______-- 1941)J 3] 95% ----] 95!2 Jan’23--..' 951g 9512 

G8 GEUPGR cs owe cocccoce-ccee 1925'Q Fi .... ---- 103!g Jan'23'----||1031g 103'g {| salt & Ohio prior 344s______ 192515 §| 95's Sale 95 955g 116 O3lg 96 

Panama Canai/ 10-30-yr 28. £1936/Q F) ---- ---- 100 July’21/---s)|.... ---- SS ie ea: k1925|Q Jj 925s 961g 941g Apr’23--.. B3lg O4l, 

Panama Canal 3s gold -- - - -- Q9611Q M| ---- ----| 9412 9412) || G4ig 95 lst 50-year gold 4s______- k1948/A O| 76l2Sale 7633 77 £95 748 80 
ics cstsseascoacs 1961;Q Mj 94!2 95!4' 9412 Apr’23 ----|| 93le 9412 Registered_._......._.. k1948/Q J| 753 Sale 7553 7 Dds 4 7Alg 787%, 

10-year conv 4}48____.__- 1933|M 8} 79%: Sale , 79 797g 130 771g 8212 
Foreign Government. Refund & gen 5s Series A__1995|J D| S8l%3 Sale 81l, 82 45 7812 85 
| a] eee. 1929\J3 g| 1005s Sale 10014 100% 104 9914 1017, 

argentine (Govt) 7a_.....__.1927|F A} 102%, Sale 1021g 102% be 100 103's P June & M Div Ist g34<8_1925|MN| 9314 94 9314 94 5 91 

Argentine Treasury 5s of 1909_. a 8} 7812 794 783g 79 | 32) 771g 82 PLE & W VaSysref4s__.1941|MN| 73% Sale 73l2 144, 50 73 7Qle 

Belgium 25-yr ext ef 748 g_.1945|3 D} 101% Bale 10112 102 | 134) gi, 102 Southw Div Ist gold 344s..1925|J 3) 94 Sale 94 943g 110 QOllg 947% 
5-year 6% notes__.__. Jan 1925|3 J| 97 Sale| 96% 97 | 111) 93 98% Tol & Cin Div Istref4sA_.1959/J 3} 63 Sale 62%, 63> 13 6llg 67% 
20-year s f 88_.___......- 941\F A| 10112 Sale 101!4 102!4° YY g4ig 10254 | Battle Cr & Stur Ist gu 3s__..1998|J) BD} 56's 60!2 5713 Apr’23 ---- 571g 60 

sergen (Norway) 67 8e_____- 1945|MN!} 108 109 10814 109 | 22 10712 10912 |] Beech Creek ist gu g 48____. 1936\3 ji 87's Yll4 89lg 8912 1 8633 X91, 

Serne (City of) s f 8s______- 1945)M WM) 111% Sale 11154 11214 19 1101g 113% FE aE 1936/3 3) 86!2 88% 86 Feb'23 ---.|) 8686 

Bolivia (Republic of) 8s___ __ 1947,.MI NN; 9012 Sale | 904 92 | 300 | 89%, 94 2d guar gold 5e@__._.__.__- 9361/3 3) 95 ----134 May’l6 -.--|/---- .--. 

Bordeaux (City of) 15-yr 66..1934;MNj| 82% Sale , 50 83 | 243) 6914 83 Beech Cr Ext Ist g 3348....01951|A O| 65% ---- 60 July'22 -...! ---- .... 

Brasil, U 8 external 8g______ 1941.3 D, = Sale | 96 97 | 156 gia, 99 sellev & Car Ist 6g..__.___- 1923/5) D| 99lg ---- 100!g Oct'22'--.-.; ---- .- 
EP eeccovsusescoessoosoce 1952 J D) Sale | 82!2 8314 115. go 86lg¢|| Big Sandy Ist 4s__._______. 194415 D| 81% 86 84 Apr’23 nal 801g 84 
=a eSeREN 1952 A O) 101% Sale 101%, 1017g 42; 9634 104!2\] 8 & N Y Air Line Ist 4e_____ 1955|F @| 62!2 7212 752 Mar’23 ----| 7512 7512 
Ganada (Dominion of) g 58__1926'A O} 100!g Sale | 99's 10014 _2/|; 99ig 10112/] Bruns & W Ist gu gold 48___.1938)3 J} 87's ---- 89 Feb’23 ---.. 89 =—-89 

do do G0 66__193)|A O| 99%3 Sale | 995s 100 , 129 99 102 || Buffalo R & P gen gold 5s__..1937;MN| 97% 10113 Mar’23 --.- 101 10153 
10-year 5348.._...._.__._. 1929'F A| 102 Sale 101% 1024 139 190 102% Consol 4346.............-. 1957|IM N| 87!2 87'4 87% SSig 32 87 O2% 
eas eae 1952 MN} 991g Bale 99 9914 200 977, 102 Burl C R & Nor Ist 58___-_-_- 1934\A O| Y7!2 99 = Y7le 9712 1 9614 99% 

Ohile (Republic) ext sf 88._.1941 F A) 103% Sale 103 10312 40 10214 1041 | 
Externa! 5-year e f Se_____ 1926'A 0} 1021; suie 1021s 10312 66 1011, 103!2']| Canada Sou cons gu A 58__..1962);A ©) 95 96'2 Q5le 974, 36 94 100)2 
hha manibtinmmnnsinié 1942 a 95%, Sale | 95!2 96 , Ol 93% 97 Canadian North deb sf 78_..1940/J pj 1135s Sate 113%, 11414 65 113 114% 
25-yearsfS8e__..__________ 1946|M 10344 Sale 103 103%, ©6 1021, 104!2' 25-year s f deb 6448____-_- 1946\j yg) 112'4 Sale 112 11234 96 11053 113}. 

Chinese (Hukuang ri* 5s of 1911/3 D 3 4612 Sale 45 47 | 79 45 5284] Canadian Pac Ry deb 4s stock__.|J J, 78%s Sale 78% 791g 198 7612 81 

Christiania (City) a f 8e____. 1945|A O 1114 Sale 110 111% 40 40734 113 Jarb & Shaw Ist gold 48_____1932im 8} 80°s 90 92! Sept’22 ---. ---- .-.-. 

Colombia (Republic) ee _.1927)/A @ 93l2 Sale . 93 94 , 5° 881g 94541 Caro Cent Ist con g 48.___-- 1949|5 J) 70le 73!2 68 Apr’23-.-. 68 70 

Copenhagen 26-year sf5i<s__1944/J 3 91%: Sale 90% 913, 56 BRig 91%4.| Car Clinch & Ohio Ist 3-yr 68 1938|3 D| %97%s YO0!2 8914 90 42 854 92 

EE tetiintiatinneimeine 1944M 8 96 O7 | 96's 961g 1 901, 97 eer eee 1952'\J D Yi Sale QOle Qi, 82 89 Q7)e 
Exter debt of 66 1914SerA_1949|/F A, 87!2 85 5Y 89 , 10 gg  v3lej] Cart & Ad lst gu g 48____--- 1981\3 ©, 7634 83!2 Silo Dec'’22 ----j'---- .-.. 
External loan 444e_______. 1949|F A 8lis 84 © Slig 831g 5 8ilg 87 Cent Br U P Ist g 48______-- 194815 D| 6614 73 705s Dec'22 ----||---- --.. 
TS ai ee 1953 J J 99', Sale 99's 991, 94 gg Q9lol] tent New Eng Ist gu 48__...1961|j) 8) 55%8 57%, 5753 Apr’23 -.-- | 561, 58 

Osechoslovak (Repub 0') 4s 1951) O 93 Sale 89lz 93 263 7§ 93 Central Ohio 444s 1930_____- 1930 M § 92's ---- 93% Dec’22 ---- 

Danish Con Municipal Se “A” 1946|F A 10912 Sale 108% 10912 18 407 109%4'| Central of Ga ist gold 58__.p1945|F a| 100 102 101!2 Mar’23 - ~ 10119 102 
Serles B....___ : +046) F A s109 Sale 108%, 108%, 16 197 1lUVI2 Consol gold 5@.__..__.._. 945M NM 95's Y6l2 Q5l4 9512 2 925% 9812 

Oenmark external s f 8s____. 1945|A G 109 Sale 105!2 1092 99 107% 110 10-year temp secur 6s_June 1929\5 JE 100 Sale 992 1004 83 99 102 
.,., { ewe 1942\J J, 97% Sale 97 98 220 g514 99 Chatt Div pur money g 48.1951|5 D| 73%8 80 | 81 Jan’2s----|; 81 81 

Dominican Rep Cons Adm 81 5s’58)/F A’ 97), Sale 96's 971, 31 Q5ig 100 Mac & Nor Div Ist g 58...1946|5 Jj| 94° ---| 9653 Sept'22 -.--|\---- --.- 
> ee Ses 1942\'% S 87 88 87 87ln 29 84 91 Mid Ga & Ati Div 5s___-__- 1947\5 Ji 94% ----  95l2 June’22 wen-|ie ° 

Outch East Indies ext 6s___.1947\J J 96% Sale 9513 97 407 9214 97 || Cent RR & B of Ga coll g 58.1937|M N| 93% ---- 93% apr'23 ---~ 92%, 94 
4 ieee is62™M 8 96 Sale 94's 961, 595 921, 9614)] Central of N J gen gold 58__._1987\gy J| 104 Sale 104 104 4 103'2 108 
68 trust rete -.........- 1953 M S 90% Sale | 389% 913, 443 875g 91%, TS eee BI987\Q J} 102!2 108!2 103 = Apr'23 ---- 103 103 

French Republic 25-yr ext 88_1945|M § 100!2 Sale , 99% 101 775 = g8le 101 Cent Pac Ist ref gu g 48___-- 1949\F A| 83% Sale 83%, 843g 63 79°53 87% 
20-year external loan 7448_1941|J D 96 Sale 94% 963 1515 — *84 96% | Mort guar gold 3 4e-_-_.-- k1929|3 D| 90'2 9ll2 90lg Apr’'23 ---.- 90 Q1lz 

Great Brit & Ireland (UK of)— | Bos aie | || Through St L ist gu4s _..1954A O| 81 S7l2 81 82 9 80 84 
20-year gold bond 6348_.._1937|/F A o1ees Sale 103% 1043, 294 102%, 104% '] Charleston & Savannah 78...1936 3 J} 112% ---- 11dtg Oci'lS ----)==-- 
10-year conv 548. ....._. 1929|F A iidig Salo 1141, 114% 366 113° 116 #) Cnes& Onto fuad & impt 58_- 1920/9 Jj 96!2----; 9614 Apr’23 --..| 94% 96% 

Greater Prague 7348_______- 1942, MN "S114 Sale | 78 Slig 307 65 Slle ist consol gold 58____._._- 1939M N| 99 Sale | 99 9914 40 97% 10314 

daiti (Republic) Ge_...._.__19521|A @ 9¥5!2 Sale 95 953, 54 95 9 | Registered._.........-. 1939\m Ni 96!s ----| 9714 Mar'23 --.. 974 9714 

italy (Kingdom of) Ser A 6 481925 F A Y%6l2 Sale 96 9612 “4 913, 9612:] General gold 448......-- 1992\mi S| 83's Sul | 8212 833g 123 80% 8634 
‘apanese Govt—é£ loan 4s_1925)F At 93 Sale 93 933, Ol 92 9412 | Registered.._____.____. 1902\m si ---- ---- 8014 Apr’23 ---- 804 8013 
Second series 4442... __ 25\J J% 925g 92% 925s 931, 55 92 93%%|) 20-year convertible 4448_..1930|\F A| 87's Sale | 87 87%, 32 85 82 
Sterlingloan4s.......___—_| 1931/3 J% 82 Sale 8llg $2 ¥/ 80 Bale 30-year conv secured 56...1946)A ©} 88% Sale | 87); 8Y 88 8714 961g 

Lyons (City of) 15-year 6s_._1934;,M NW 82% Sale 58014 83 310 691g 83 Cralg Valley lst g 58____-_- 1940/53 gi Yile ---- | 9312 9312 i 90l2 95 

Mareallles (City of) 15-yr 68. 1924'! ™ Zig Sale 30 $3 239 691g 53 Potts Creek Branch Ist 48.1946\|J gy) 76'4 784 79 June'22 ..-- --- \° eco 

Mexican Irrigation 444s_____ 1943 MN 4053 Sale 335% 41 .I13 321g 41 R & A Div Ist con g 48._..1989|5 Jj| 75% 79s 767 Apr'23 -.--);, 6% 78% 

“exico—Extern loan £ 5¢@ of 1899.Q J% 57% Sale 54!2 58 564 49 58 2d consol gold 48___._-- 1989\5 J} 73 7¢6% 7712 Dee 22 -..--' ---- ---- 
Gold debt 4s of 1904_..___ 1954'3 Ot 39% Sale so 3934 <d62 4 41 Warm Springs V Ist g 58._.1941\m §| 89'2 922 803%, Dec'21 - Veeee esce 

Montevideo 7s__.........___ 9523 D 87 Sale 85%, 87 25 915gi] Chic & Alton RR ref g 38s__..1949|4 @}| 52 Sale. 51% 52 | 98 SU's G4l2 

Wetherlands 68 (//at prices) ...1973 wm S 995s Sale 99!g 100!g 155 O74 1013 Ratiway 1st lien 348_-_._-- 1950/5 g| 22's Sale | 27 27ig 14 25) 2912 

Sorway oxteruaisf se... ___1940,A O 1115s Sale 111 111%, 21 109 112%!|] Chic Burl & Q—III Div 3448.1949|J  g) 80°s 55 | 8014 Si , 14 73g 83 

~""i952'4 @ 98 Sale 98 983, 145 96 100 Illinois Division 48._._.-- 1949/5 | 86% 89% 8753 883 | 2 85l2 90% 

Oriental Development 68__._1953 M S 9314 Sale 92's 9312 S00 92 Y3l2 Nebraska Extension 48_.__.1927,\MVN| 96'4 Sale 95% 9612 31 B5!2 9714 

rorto Alegre (City of) ss. _1961/) DO 96 YS G4 Apr’ 23 - 93 100 BAMNEOS...6.-20us ...--1927,MN| ---- ----) 99%4 95% «28 95% 95% 

Queen-lant (state) ext #f 74.1941 A ©, 106%, Sule 106!2 106% 103 10512 10912 General 46......<cccseccess 1958 M 8} 855!2 Sale = 85% 8553 10 83 89le 
25-year 6s. _.........1947|/F A| 101 Sale 1004 101 77 100 102% ist & ref 5s. __. ..1971 F 4] 984 Sale 98 95%, 62 96% 1Ollg 

fio Grande Do Sul 86_______ 1946/A O| VY6l2sule 95% 97 | 10 9112 100 Chic City & Conn Rys 5s___.1927 A O| 57!; 58% 5912 Apr'23 - 47 6212 

Rio de Janeiro 25-year sf 8e__1946/A O| 94 Sale Ysle2 94 | 34 90 975s) Chicago & East Illinois lst 68.1934 A @} 103!2 ---- 105 Apr'23 ---- 105 10612 
a geet per, eres 1947/4 O| 94 Sale 9314 945, 56 QOlg 97l2!] — & &k UI RR (mew co) gen 68-1951 MN| 79% Sale 7914 7934 73 77% 81le 

an Paulo (City, «1 Be_____. 1952.) 8] Q98l2Sale 95l2 YY 37 96 99141] Chte & Erie Ist gold 58._.__. 1982 MN} 88% Y1l% GOle2 90% 2 87% 9712 

@an Paulo (State) ext # f Re "1936/9 J' 99% Sale 99 100 | 23 951g 100'4)] Chicago Great West Ist 48__.1959 M §| 50 Sule 50 51 61 50 56 

Seine (France) ext 73________ 1942/J 3, 89 Sale , 86% 90 | 399.75 90 Chic Ind & Loulsv—Ref 68__1947/J 3} 106!s 107% 105!2 Apr’23 ---- 104% 107 

Serbs, Croats & Slovenes 83._1962M N| 681s Sale , 6612 68% 181) §4 70% Refunding gold 56___.___- 1947\5 3g) 93% 95 9514 Apr’'23---. ¥2l2 O7l2 

Soissons (City) 6s______.  1936/M NS 83 Sale’ 7912 85 , 176) 661g 55 Refunding 48 Series C__-.1947/J 3} 802 85 | 8653 86% 1 7912 86% 

Sweden 20-year 6s_.__... (1938/3 D) 105 Sale 105 106 | 126 10312 106 General Se A ...-..---.----- 1966'M Ni} 81 Sale 80% $lig 26 80\4 84 

Swiss Conferer’n 20-yru {8s__ 1940\J J 11712 118 117!2 118%, 32 11712 1194 Cheers GS Ee. ... cecceul c19646'J J 951g Sale 95 96 i2 94l2 98 

Tokyo C‘ty 5sioan of 1912..__ _.|M $| 76%8 77!2 77 7714, 37 71% 774 ind & Louisville Ist gu 4s_.195¢'3 J| 7ll2 73%, 78 Jan'23.--., 78 78 

Cruguay Republic ext 8s____1946\F A| 104!2 105!2 104% =10514, 17% 103 107 Chic Ind & Sou 50-year 48._.1956|J 3] 80% ---- 84 Apr'23---.| Sllz B4lg 

Surich (City of) sf 8s______- 1945/A O| 11112114 (112% 113%! 7/111 113% |] Chie L 8 & East Ist 4448. __-1969|3 D| 87!2 ----| 86% Mar'23  -.' 56% 86% 
t $5—£ | CM & Puget Sd Ist gu 48__..1949/9 J] 6214 Sale | 6214 6212 9 62 68lg 

| Ch M & St P gen g 4s Ser A.¢1989|J §| 72 Sale | 71%, 72144 13 70 74% 
State and City Securities. General gold 348 Ser B_.€1989|J 3] 6214 6353 6214 Apr’23-... 62 71l2 
| General 4548 Series C___-€1980|J 3] 79% Sale , 79%  80lg 22 78!2 83% 

® Y City—4(s Corp stock__1960/M9 8) 100s 100%, 100's = 100's, +393 100 +101 Gen & ref Series A 448_..a2014|A ©} 60%s Sale | 60 60%, 89 56 62% 
4348 Corporate stook____ _- 1964'M 8} 100% 101 {101 Apr’z3'----| 100% 102% Gen ref conv Ser B 68....a2014/F Aj 6614 Sale | 67 6712 84 64 70 
4342 Corporate stock... __1966/A ©} 100% 101 |101% Mar’'23'----| 101% 1022 Convertible 4448......-.- 1932/3 D}| 65 Sale | 65% 66 179 63 68 
4448 Corporate stock _ "1971/3 D| 10512106 {108  Jan’23)----| 10714 108 aaa TL ep RG... 1925\3 D| 825s Sale | 82 82% 99 76 84 
4348 Corporate stuek__Juty 1967|J 3) 105's 105% 105'4 10544, 3 105 L07I2 25-year debenture 48______ 1934\J | 61% Sale) 61%4 61% 20 54 63l2 
434s Corporate stock______ 1965|3 D| 105'g 105%3 105'2) 16512) = 2-105! 107'8 Chic & Mo Riv Div 58__..1926|3 | 97 Sale | 97 97 35 9618 9712 
4348 Corporate stock_____. 1963/M S| 105 105%, 10543 105%! 5 105!s 107481] Cnic & N’west Ext 48__.1886-1926|F A| 96 98% 9514 Mar’23 ---- 94% 96 
4% Corporate stock.____- i959\MN| 9712 98 | 9853 Apr'23\----|, 9712 1004 Registered _._....- 1886-1926|F Aj 94% ---- 93% Jan'23 .... 93% 93% 
4% Corporate stock... _. 1958iM W| 97!2 98 | 9944 Mar'23)-.--|| 9914 103! Genera! gold 34s8__.._---- 1987|M M| 472% «(/3'2 72!2 73 14 704 77 
4% Corporate stoek._____ 1957\M4 Nj 104!2 1051s! 95% Mar’ '23)----) 98% 10014 Registered..__..._._.-_- 91987\Q F)| 66% ---- 73’, Dec'22 .... ---- ---- 
4% Corporate stock reg__.1950;MN| 96% 97!2' 97's apr 23) ---. ‘| 971g 9912 Gensel G6... .cckcccocudh 1987|M N| 83l2 83%, 8412 Apr’23____ 801g 87 
Se cee 1957 MW) 104!2 1065's 105 = Apr’ 23)--=- 105 1072 Stamped 48__......_-.-.- 1987|M NI --- 83l2 S312 1 80% 83le 
635% Corporate stock.___1957/R1 N| 104!2 1105's 105'4 = 10514! 15 10514 10714 Genera! 58 stamped____-_-_- 1987|M NW 10llg Sale 10112 102 6 101 105!2 
844% Corporate stock. -1954|M " 873, 8834) 89'4 Apr’23)----|| 8812 91's Sinking fund 68_.._-- 1879-1929|A ©| 102 105 10314 Mar’23 _... 103's 106%, 

New York State—4s________1961\™ .--. ---.|102!g Apr’23\----| 102 103'2 Registered _.....-- 1879-1929|A ©| 100'4 103% 101% Apr'22 -. | ---- ---- 
Canal Improvement 4s___. 1961/3  einine aid ale 103'2  Jan'z3| .---| 10312 103!2 Sinking fund 58... 1879-1929/A G| ‘5'2 ---- 97 97 3 97 99 

Highway Improv't 4}48__.1963|M . ane eae .}109!2 Apr’22)-.---|,---- ---- Registered __..---- 1879-1929\/A O| 97 971g Mar’23 .... 97!2 972 
Highwey [mprov’t 4346... 1085, 8) ---- --- 19412 Apr’22).---| ---- ---- Sinking fund deb 5s______. 1933|IM Ni 99!4 9953 QSle 995, 11 95'!2101 
, (I 1991'3 J 7253 _..-| 71's Oct’20)----|'---- ---- ON OSS PES 1933|M@ Ni 97 99's O4lg May'22 .... ---- ---- 

T 10-year secured 78 g____-- 1930)3 D} 1074 5 107 107'2 «15 105% 110 
Rallroad | 15-year secured 6148 @_. .1936|/M 8] 10812 109 1084 10853 15 10614 110! 
\| Chie R I & P—Ratlway gen 48 1988\3 J) 78%8 saie | 77% 78°s 54 76% 82 

ala Gt Sou Ist cons A 5e___.1943|3J Dl 93%. 96 | 93%, Apr’23)..--,, 93% 96 Registered....__.._-------. 3 sl 74% -- -| 78% Jan'23 78% 78% 

4la Mid ist guar goid 5s__ __- 1928|M wl 9954, _.| 98% Mar'23\_.-.)) 99% 997%: Refunding gold 48__..--.-. 1934|A ©, 78 Sale 77% 78, 180 765 83l2 

~ iD & Busy conv 3548... __- 1946;\A O| 79 81 | 7952 7912 1; 78 82!2)) Chie St L & N O gold 5s__-.- 1951/3 D| 9912 10212100 Apr’23 _..- 97% 1012 

Alleg & West lst g 48 gu____- 1998'A GO| 76%; 84 | 83 Mar’23/.---|) 83 83 ee eae ae ee -, et adie poke Gee. Atis “ER .coeted seve 

alieg Val gen guar g 49_.__._ 1942|M €| 884s Sale | 85% 883g) 2 883g 90 Ce re 1951|\3 D| 77 79 £7912 Mar'23 --.- 7912 79le 

Aob Arbor Ist g 48________. k19005!W J] 6234 63!le) 62%, 63ie, 11, 61 65% Joint Ist ref 5s Series A...1963)J DM) 94%, v5'le 4% 95 13 Vlas 07% 

a‘ch ky 3. 8S Fe—Gen g 48__1995|A C! 56% Sale | S6!2 8672} G4 844 90's | Memph Diy Ist g@ 48__...- 1951|\3 DO ous 84 Bills 583% 2 81 8&3 

Re Ee ae 1995'A OG} 81 83% Apr’23i---- 8l 87!2|1 C St L & P Ist cons g 58__..-1932)/A OG} 997 100 May’22 ..--| ---= -=- 
adjustment gold 42.____. k1995|Nov; 78 82 | 78\4 7814 2 71% 82!2)] Chie St PM & Ocons 6s__--- 1930)3 D 105s 1053, 105 Apr'23 .... 104% L072 
Pin cas seeccces k1995| Nov| 78'4 Sale | 78 7912 9 76% 82% Cons 68 reduced to 016s... 1808 3D) 88% Q2'2 G92!¢ Mar'23 ..-. 9212 Q2l3 
Conv gold 4e 1909.._____. M5513 D| 78le 80 | 7814 7814 2 76 Ziq) Debenture 5s..._..----.-- 1930\M 8} 95 972 Y5le 95)2 R 92% 96% 
Conv 4s 1905............ 196553 DD) 79 £792! 78%4 7814 1 7712 82 \ oma HH a@ So Kast let5e 1960/3 OF 77 7S 76% 77\g 4 767% 81 























~~ *No price Friday; iatest bid and asted. a DuoeJan. 6 Due April. ¢ Due May. g Due June. & DueJuly. # Due Aug. @¢ Due Oct, » Due Nov. ¢ Due Dec, sOption sale. 
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CA i ~~ 
BONDS |E3) Price Week's = } Range BONDS. : Prtce Weat's | 3_|| Rance 
N. ¥. 8TOCK EXCHANGE | Z&| Frida Range of | S| Since N.Y. STOCK EXCHANGE | 3 Ftiday Range or : ] Since 
Week ending Avril 27 =a, | Aprti 27 Last Sale | wv, | Jan. 1 Week ending April 27 sa) Ap ti 27 Last Sale i Jan. 1 
Bid Ask Low Htohi' No. Low High || Ulinois Central (Conciuded) Btd Ask Low High|No.|'Low Htgh 
Otte Ua ta'n ist gu 44%8A_.1963 3 J} 884 Sale | 8753 8814) 31 8755 925, Pu hase lines 456 ____. 1952\) 3| 78 783, ~75g3Mar’23. | 77 79 
SS PS 1963 J J, 8% Sale | 97% 95% 9 971g LOOl, Collateral trust gold 468....1953/M N| 79%8 Sale  78'4 80 | 77% 83 
aoe Gee O Olde 222719883 3; 1i2!2 113 (113 1132 1 112%, 1157, tegistered .. _._.._.__. 1953\ wi) _.._. __--' 82 a i — 
Chic & West Ind gen ¢ 68...61932 QM) 10412 .-. 105 Apr’23... | 10412 105 Ref 5s ‘nterim ctfs_.__.__- 1955|M Ni 88le Sale | 98'4 98%, 411 9814 9913 
Consol 50-year 46......... 19523 3} 72 Sale | 71!2 72'2 68 70 75% so-year secured 5498. _.___ 1954/9 43] 100!2 Sale 10014 100% 76100 102% 
l6-yearsf7'4s9....._--.--- 1935 M $ 103!2 ..--|1034, 10314) 1 10112 103), L5-year secured 6s g.__.1936|3 J} 10814 Sale 10514 108%, 29 107ig 111 
Choc Okia & Gulfcons 5e....1952MN 95% _-.- | 95'2 Apr’23 _ 95!2 YS Cairo Bridge gold 4s_._..___ 1950\5 DO} 83 | 219 Mar’23 ....|; 8233 87 
C Find & Ft W ist gu 48g...1922,.MW| ---- -.-- | 88 Mar’17|____ in TT Litchfield Div ist gold 38_.1951/5 J} 66) “72 | 69 Mar’23!---.-! 69%, 73 
Cin H & D 2d gold 4%s_-_.-- 1937'\J 3} 3614 8912 87 S74) 6 “861g 893% Loulsv Div & Term g 3%8.1953|3 3) 74's 79% 76l2 Apr’23 ----| 731g 79% 
CIst L&C letg 4a_...--.- k1936'Q F| 8653 8712 87!2 Apr’23'____|| 86!g 86% Omaha Div ist gold 3s___.1951|F A! 68 _.. 68% Mar’23 -<--| 6834 695 
DE coccanusccese k1936'Q FF) ---- --- | 9Ol2 Oct’ 22; ~o--||---- ---- St Louis Div & Term g 38_.1951|} j| 67'4 69%s 71 Feb’23)-.--' 71 83871 
Cin Leb & Nor gu 48 @_.---- 1942,M NW 81% ..--| %5% Mar’23)..._|| 85% 85%, oD eas 1951/3 gl 75!2 _.-_| 73% Apr’2s ----|| 7312 80 
Cin 8 & Ci cons ist g 63_-_.-- 1928\3 J| 95% 9912 99 Aug’22)__...)\-.-. ---- Spring! Div istg 3\s____- 1951\9 Ji 73 781g July’22}----||-.-- --- 2 
Clearf & Mah Ist gu g 58....1943|J 3} 96% ..-. 90lg Jam’22|____!\..-. ...- Western Lines Ist g 48.__.195!|F A} 80% "82 | 80 803g 3 80 86683 
Oleve Cin Ch & St L gen 48..1903|J DB) 775 7814 77% 78 2 76 82ig Registered_........___. SOStID Al cone coce] OF NOV 1@i-cecllcccs oses 
30-year deb 4448....-.---- 1931/3 J) 92 Sale Yl 93 38 90!4 93l2 || Ind B & W Ist pref4s_______ 1940|A O| 83%, ....) 85% Mar'23\---- 85%, 8713 
Genera! 5s Series B.___.-- 19935 D| 96% 983, 9634 97 | 17 9612 100 ind Ill & Iowa ist g 48_____. 1950|\3 3| 8353 857, 83!g Mar’23 ....!| 831g 865i, 
Ref & impt 68 Series A_...1929/J 3} 100%4Sale 1004 101 | 53 100 1021g || Ind Union Ry 5sA__........ 965\3 Ji 954 96l2 95%, 95% 10 9553 100 
1 ey 1941 3 J; 100) ____ 101'4 Mar’23)____ 10114 1011, |] (ut & Great Nor adjust 6s__.1952|/ | 4353 Sale ; 43% 4415 91:41 49% 
Cairo Div Ist gold 48_...- 1939\3 Jj Si's 83 | Sl's Slig, 1, 81's 88 lst Mtge 6s__..._._......_._ 1952\3 J| lig Sale | 95 97 | 328; 95 975 
Cin W & M Div letg 4e...1991/3J 3) 75% 77 | 40% 75g, 1. 754 788% TrustCo certificates 3-year 5s_.|._..| ---- 64 | 6l'2 DerGEl «chases «one 
St L Div Ist colltrg 43....1990|MN) 76's 77!2 76l2 7612 1 747% 81% || lowa Central ist gold 58____. 1934/5 D| 6853 70 | 70 70 4 68 73l2 
Spr & Col Div Ist g 48__._- 1940\M §| 80's _.__ 84 84 2 | 82i, 84 Refunding gold 4s. -777219511M gi 36 Sale | 3512 36 13, 3514 40 
W W Val Div ist g 48-..-- 1940) 3} 80% .-.| 81% Nov’22|___.)\.--. .-.- james Frank & Clear lst 4s__1959|/5 D| 83 832 83 8312, 11) 82\ 87 
OCC &I genconsg 68__.-..- 1934/3 Jj 103% ....,103'g Apr’23 __- - ids 106%g || Ka A & G R Ist gu g 58_____ Pe 20 Oe oe clenee eens Nes- +22 
Clev Lor & W con lst g 58....1933)A 0} 97 menue 97 , 96% 97l2 || Kan & M Istgug4e_.... 199)|\A4 O| 75's 7712 761g Apr’23|....'| 74 79% 
Cl & Mar ist gu g 4348_-.--- 1936, MN) 91° ---.| ¥o Jan'23 o 95 95 2d 20-year 5s_..._____.__. 1927|5. 3| 95'4 97 | 96% Feb'23 ----|! 963 97 
Oleve & Mahon Vall g 58_...1938/3 J| 89 aged 93 Mar’23 _...|| 93 94 KC FtS & M cons g 6s____- 1928|M N| 10112 _.-- 102 Ax '23'--.- 10012 102% 
Ol & P gen gu 4348 Ser A_...1942/) Jj 9453 ..__' 91 Nov'2l|____||..-. --.. KC FtS& M Ry refg 48____1936|A 0| 752 Sale | 75%: 534; 8, 735g 701s 
BID Becceqecegecccccce 942)A @| 954 97 104 Dec 15) .-..| woes sone KC&MR&B Ist gu5s.___.1929/A 0, 90 G42 94% Mar'23 .---|| 9253 95 
Int reduced to 3\s-.-..-- 1942)A O| --.- ---- | 961g Feb'12) woee||---- ---- Sansas City Sou ist gold 3s__1950/A O| 66 Sale | 66 6612, 61; 65 68% 
Series C 3%s8_.-...-.-..-- 948|M NM) 77%4 .---| 90lg Dec'l2) ____)|-.-. --.- Ref & impt 58______- Apr 1950|\J Ji 8353 84 | 8353 85 47| 83 89% 
Series D 3148----.----.-- F Al 76% ___| 67 Jan21)..._'|-.-. ---- <ansas City Term Ist 48___.1960|3 J| 782 Sale | 78lg 783,' 54; 765g 83% 
Oleve Shor Line ist gu 4%s8.1961,;A O} 92's Sale 92'8 921k 2 90 98 Kentucky Central gold 48.__.1987|/J §| 82 ----| 82 Apr’23..---|; 82 837 
Oleve Union Term 5}6 ...-- 1972/A O| 102's 10212 102% 103'3, 27 101 106 Keok & Des Moines ist 56._.1923/A 0} 74 75 | 73 74 | 21 65 92 
Coal River Ry ist gu 4s__.-- 1945|3 Dj) 81 82% 83'4 Mar’23 ____ 83 85 Knoxv & Ohio Ist g 68______- 1925|J 3} 101i, Sale (10114 10114) 1 100% 1015 
Colorado & South Ist g 48...1929/F A| 91% 92!4 92's 92's, 50 90% 93!2 || Lake Erie & West istg 5s.__.1937|8 J} 92!2 93 | 92! 93 9llg 97 
Refunding & exten 4}48...1935|M N| 83° Sale 51% 8353 36, 81% 57g 2d gold 5e_._.._.....__. 1941/3 3} 8153 83 | 81% Apr’23'..--/| 8114 86 
Col & H V ist ext g 4s._-...-. 1948|A O| 80's .... Sdl2 2 Nov'z2|_._./ er Lake tana gold 3%s______. 1997|\3 D| 58 77 | 76% Apr’23 -_-.|| 72l— 78s 
Col & Tol ist ext 46_._....... 1955|F Aj} 80's _.._. 80%, Mar’23’____|| 80% 80% lan pails 1997|9 D| 71's 75l2 7312 Apr’23 ----|| 7312 73l2 
Cuba RR Ist 50-year 68 g...1952|)J 3) S4'2 84% 84! 84%, 11 82 8554 Debenture gold 48_._._____. 1928|M §| 94%, Sale | 92 9434 11 92 96 
| 4, —___a ae 1936)J Dj) 104° Bale 104% 104% 4 10312 105l2 25-year gold epee 1031\M1 Ni 91%, 92% 92 92%! 31} 905g 9312 
Day & Mich Ist cons 4@%s8._.1931|)3 J) 91 92% 81 Apr’23.____); 91 2% || +£Registered_.....  .__—_|. 1931\@8 Ni* 9314 ----| 85%g July'21) ----||- ae eee 
Delaware & Hudson— . an ? | — Val Ns Y lst gug4%s__.1940/J) §| 93% 94 | 94 apr’23 ----|| 91l!2 97 
Lf TT 1943/M N; 85%4 Sale | 85 85% 31 8353 90 || Registered..........____- Pp Fae 90 Jan'23|---.|| 90 90 
80-year conv 58........-- 1935|A 0} 93 Sale 93 9314, 9 90% 98 Lehian Val (Pa) cons g 48...2003\M N| 7712 78 | 78% 7833, 1! 76% 8llz 
Reaialieitdlltinabinttimemenbevivts 1937|M N' 95!2Sale 98 981g 37 98 102! General cons 4348_.__.___.2003|M N' 87 87!2 87 873g, 14 85 Q2l4 
10-year secured 7s8.......-. 1930|3 D, 1058's Sale ;108'g = 108g 7 105 111% || Leh V Term Ry Ist gu g 68._.1941/A ©, 100's 101%)101%s = 10 17 5 1007 1017 
D RRR & Bdgelst gu4s¢_._.1936/F A) %8'4....| 87 May'22._.__'\..-. ---- Regi ‘ered... s—si—i‘(‘(iétéCé; nn 2 4... » ARE ADP Einccseeas ene 
Den & R Gr—Ist cons g 48..1936/3 J) 72% Sale | 72% 73 | 37 72% 76 Leb Val RR 10-yr coll 68. “91928 M $| 10112 101%4)10l!2 = 102 25 100% 105 
Consold gold 4}48...-..-- 936/39 J) 7@7!2 784) 77!2 Apr'23 7712 80 Leh & N Y Ist guar gold 48__1945|M $| 772 8714) 84 Apr’23|----| 83% 85l2 
Improvement gold 6s8...-. 1928|3 Dj) 84!2 Sale | 83% 8412 18 82 88 ex & East Ist 50-yr 58 gu___'965/A O} 99's 100 | 99's 991 97'g BVl2 
ist & refunding 58......-- 1055|F A} 4542 50 | 4514 45\45 4 4814 57 Little Miami 4e..__..._...____ 1962;MN| 80's --..| 70 Dec’20|----||---- ---- 
F _, oes ~--|*-+-0- ---- 49!2 Aug’20 _..- \-->- -z>- |] Long Dock consol g 68... _-- 1935/A ©} 104l2 ----}1081g \ov'22| -.-||---- - - 
Bks Tr stmp ctfs Feb '22 int.|..-.| 46 47%) 47 Apr’23'_...'| 47 5212 || Long Isld Ist cons gold 6¢__h1931/Q Jj 96's ----| 95°83 Apr’23).-..|| 95% 98 
Farmers L&Tr rects Aug'55.|----| ---- 54 | 51% Mar23 ____! | 48 5314 ist consol gold 48_..__.__ B19B11Q J} 8914 Olle) 80%¢ June’22/----'|---- ---- 
Bankers Tr ctfs of dep- ----- ----| ---- OF l---- sesaralnorell w--- ---- General gold 4s___.______. 1938/3 D| 83%, 8453} 8353 835, 831g B5ls 
do Stamped ---...-...-.--- ~--| ---- 41%)--~-- -~-.~-|----||---- ---- elgg 1932\3 D! 8lis Bllg Mar’23}...- 8ltg Sills 
Am Ex Nat Bk Feb '22 ctfs_|._--| ---- ---- 46 Mar’23 =| 46 46 Unified gold 4s_.._.....___ 1949|M S| 77's 78 | 77 Apr’23}.---|| 75% 81 
do Aug’22 ctfs.........-- woo} “4712 22] ---- ------|---~'|---- ---- Debenture gold 5e¢________ 1934/3 Dj 9012 95 | 92 Mar’23} - || 94 94 
Des M & Ft D Ist gu 48____- 1935|8 J| 43!2Sale | 4312 43%! 2 _ 42 20-year p m deb 5s________ 1937|\Ma Ni 83%, 85 | 8413 = 84lg} 1 | B3l2 B5l2 
Des Plaines Val ist gu 4468 _.1947|\m9 8) 564 93'4 Sept'22)_...||---. ---- Guar refunding gold 48____1949|M S| 77%, Sale | 77% 77%| 12) 76% 83 
Det & Mack—lIstlien g 4s__.1995)3 Dj) 65 80 | 75's Feb’23)__-. | 75lg 75g Nor Sh B Ist con g gu 68__@1932/\Q J| 90!2 93 | 06 MNov’22)----!|....---. 
BEES O8...ccccccccecccese 1995) Dj 60 ....| 65 = apr’23 -...|65 65 Loulsiana & Ark lstg 58____. 19271M $| 91 94 | 94 94 6 | 93% G41, 
Det Riv Tun 4}48_. -...__- 1961|MN| 5554 8714) 57's = 871g) 2 85 = 80% || Lou & Jeff Bdge Co gu g 48__1945|M 8) 77 79!2| 77 77 1! 77 80 
Dul Missabe & Nor gen 58...1941)3 J) 99's - 98'¢ Apr'23 ..--. | 9814 991g || Louisville & Nashville b-seeTte N} 10014 Sale |10014 10214 1 10014 103 
Dul & Iron Range Ist 58_---- 1937/A ©| 93°s 9912’ 987s Apr'23)____|| 9812 100 Unified gold 4s__.....____ 1940/\J J} 90%3 Sale | 90l, 90%3| 37) 8714 92 
Ee ccnncecocces 37\|A O| .- 98'2 Jan'23 _.__|| 9812 98ls Registered_........___- 940\3 3) -- - --. -| 9Oim June’22}..../;____ ---- 
Dul Sou Shore & Atig 58.--.1937|3 J| 76 Sale | 76 76 1,75 80 Collateral trust goid 5s....1931|MN| 98!2 9912) 97% Apr'23|-_-_|"g7a, 101 
« Minn Nor Div lat ¢ 48____1948/A 0) 8612 89 Mar’23....' 88 90 10-year secured 7s_. __._1930|\M N| 10712 108 [10712 108%) 7 494 108% 
& Tenn reorg lien g 58_____-- 938|Mi S) 9ilg 931g) 91l2 apr’23 _.__, 9112 91% i 2003|A O} 102% Sale {102% 1034; 20 491 105 
ET Va & Ga Div g 5@____-_-- 1930\J 3) Y -| 09 Jan 23 Datel | 99 9Y NO&M lIistgold6s _._ 1920/3 J} 102! ----|101%, Jan'23) -- 1018, 101% 
Cons Ist gold S6__..._.__. 956|MN| 98% 10014) 98 Apr’23 _- -|| 962g Vlg 2d gold 6s8__._...._..___ 1930\3 J) 98s --. |10ll2 Feb'23 soo (1011 10113 
Elgin Joliet & East lst g 58_.1941\M N| 102!2 10312 99 = Apr'23 _ 9753 10014 Paducah & Mem Div 48__.1946/F A| 84 8612) 54 Mar'23/...-'| 84 84 
Erte 1st consold gold 7s ext__1930/M $| 103 10312 103 = 10314, 10 103 104% St Louis Div 2d gold 36__.1980|P4 8} 59% 61 | 59% 59%) 2) 593% 63 
ist cons @ 46 prior.___...-. 1996|3 Jj 55'4 55lg 55'4 57 , 29 545g 58% L&N& M&M Ist e4548_.1945|M $| 902 ----| 96 Mar’23).- 1 96 «(97 
pesageccocoos 3.3)" -- 56 | 57 aF'32|.---\/-— = @ === L & N South joint M 48.___1952|J 3| 76!2 77 | 7644 77 | 12) 75 80% 
Ist consol gen lien g 48..1996|3 J| 45% Sale | 4512 46's! 71) 431g 49% Registered... _—___- 952\Q Ji ---- - _| 731g Apr’23!_---|| 7$12 7312 
Soha 96/3 J) --. 44%! 51) Auy'22 ____|.... ---- || Loulsv Cin & Lex gold 4448_.1931|MN| 9513 9754) 961g Mar’23|----'| 961g 9712 
Penn col) trust gold 48_.1951/F A “833s 8334 535 S3le 7, 82 85% Mahon C’1 RR ist 6e.. __.._ 1934/3 J} YS ----| 99% Dec'’22/----'|____ --- 
60-year conv 48 Ser A__.1953/A O} 45 Sale | 45 4512 3 4lls 52 Manila RR (Southern Lines).1939|M N; 661; 65 | 65 68 3| 64lg 7112 
do Series B_.......-. 1953)A O} 4712 4812 47120 487g 83 42g 52 Manitoba Colonization 5s__.1934|9 D| 95!2 9612) 9614 Apr’23).-..|| 9512 97% 
Gen conv 48 Series D__..1953)A O} 50 Sale | 49% 5083, 29 43% 5412 || ManGBa&N W ist3%s___.1941/93 J) 75's 82 | 70 Mar2]1) -..\|___. ---. 
Grie & Jersey lst 6 f Ga___.-- 1955/3 3) 87°8 894) S712 8812 5 86 89% || Mex Internal Ist cons g 4s__.1977|M $| -..- ----| 77 Mar'l0).-- ||____ ---- 
Erie & Pitts gu g 345 B____- 1940/3 3) 82 -.._| 83% Mar'23 _.__)| 83% 83% || Wichigan Central 5s________ 1931}\@ S| 98l2 ---.]100 Oct’22}.---||__.. -- 
| Ee IE 940/)3 3) 52 2.) 82 Apr'23 ....| 82 834 Registered__.........____ 1931;Q M| 97 100 | 97% Feb’23/---.|| 97a 97% 
Evans & T H ist gen g 56...1942'A O} ---- 2-2.) 83 9 Apr'2lj....ie eee eee tt Gel 1940'S Ji 86 #£83!4) 86 Apr’23) ..."' g6 
Su! Co Branch Ist g 58....1930 A O} ---~ ....| 59!2 Apr'21/_.._. .-.. ---- Registered...__......... 19493 J 87 | 7414 Sept’20)....1)_._. ---. 
Fargo & Sou 6s.___..._...-- 19249 Jj 96!2....| 99!2 Dec'22)____|/-.-. .... JL&8 Ist gold 3%s______ 1951|M$| 77 7912] 80 Fep'23 oT) R90 80 
Fla Cent & Pen Ist ext6s....19z3|J 3} 99'2--_.) 99!2 Mar'23,____|| 99!2 100 lst gold3s..._.... ____. 952M N| 77 79 | 78 Apr’23)----!| 73 84 
Ist land grant ext g 58_...1930/3 J) 85°83 ...{ O3!2 Aus'22 ____ |-22+ on-- 20-year debenture4s_.____ 1929'A O} 91 92 | 91  .upr’23)..- 8 93 
Consol gold 58._......._-- 1943)3 J) 91% __..| 91 Mar'23.____/| 91 93 MidofNJ lstext5s...____. 1940|A O| 86 91 | 87 87 1!| 87 87 
E Coast Ist 4348._..1959'5 Dj) 52 87 87 Mar’23/_._. || 8512 89 Milw L 8 & West imp g 68___.1929 F A} 99% 10012) 99%, Apr'23 ecel| Q8ig 99% 
Fonda J & Glov 4%s --.-__- 1952MN} 70 71 | 7Ols 71 6|/65 79 Ashland Div lst g6s_____. 1925 M 8} 10133 -_ [101tg Nov’22i___}|_ 
tU DCo lst g4%s__.1941'3 J 79 Sale | 79 79 1| 79 79 Mich Div Ist gold 68______ 1924\3 J} 100% ~---| 100% Mar’23 ----| 1007s 100%, 
¥t W & DenC Ist g5%s__..1961/3 DB) 100 101 10012 Apr’23 _...|| 99% 103 Milw & Nor istext4e_____ 1934\3 D; 86% 90 901g Feb'23)....|| 881, 93 
Wt Worth & Rio Gr Ist g 4s_.1928)3 3) 82 S612 87% Feb'23/_...|| 85 875s Cons extended 4 448______- 1934.3 D} 85!2 91 | 895g Mar’23)_.._'| 895, 92 
Prem Elk & Mo V let 68._ _.1933/A | -~-- 10912107 Mar'23)____|107 109 || Mil Spar & N W Ist gu 48__-_1947/M1 8} 84% 8512) 841g * pr'23|__-.|| g4ig 89 
GH&SAM &P Ist 58__-.1931|MN 96% ____| 96 Apr'23!____|| 9512 995s || Milw & 8 L lst gu3%s_____- 19413 J) 74% CGig Aug’aii....'|..... -. 
2d exten 5s guar__.___._.- 1931|J 3| 93'2 9614) 93!2 Apr’'23)____|| 9312 97 Minn & St Louis Ist 7e______ 1927\3 D| 99% ----|101 Apr’23}__-. 101 101 
Galv Hous & Hend Ist 5s___.1933|A O; 56'2 89 | 86!2 8834 | 6} 85'4 872 lst consol gold 58..______. 1934|M N| 691; Sale | 69 6912! 16 6819 76 
Genessee River lst sf 6s8____- 1957/3 3| S412 S5lg) 8412 = 84le! || 8212 8812 Ist & refunding gold 48.___1949.M S| 37% 38's) 3753 3814 8 37 40 
Ga & Ala Ry Ist con 58_..0..1945)J J) 792 82 | 79l2 Apr’23 _.-.|| 7912 81ig Ref & ext 50-yr 5s Ser A__ -1962|Q Fi 37!2 38 | 38 38 1 35 390% 
Ga Car & No Ist gu g 58___-- 1929/3 3} S92 ile) Yl'2 Apr'23)_._.|| 9Ulg O1ll2 || mast P&S8S8Mcong 4sint gulg3s'J 4) 86!2 Sale | 8614 86l2) 15° 845g 90 
Ga Midiand ist 3s__.___._-- 946A O;} 60 Glizg) Gl'2  Gli2) = 1)| 60% 65 istcons5s....._.......... 19383 J  98l2----| 99 99 1 98 99s 
Gila VG & N Ist gu g@ 58_._..1924|M N U9l4 9934 9914 YY14) 2'| OU, YUS,4 10-vear coll trust 6348____. Lb tl M »/| 103'4 Sale (103 104 25 1011s 106 
Gouv & Osewgatch 5s__.___- 942 3 Dj 96% ..../---- -....- |----| ee. shee er ee. 6 J mM! 100l2 1017s 100% =—610034) 3-2, 995g 1C5l2 
Gr R & Lex Ist gug@ 4348_-..1941)5 3) S52 90 | 89 Apr'23).__-|| 89 92 ist Chicago Term s f 4¢- oat M 3| 8853 ----| 9212 Dec’22}....||.... ---- 
Grand Trunk of Can deb 78..1940}A ©} 113's Sale |1137s = 11414! 34/112) 115 MSSM &A lstg 4sint gu.__1926\J 9653 ....| 961g Mar 23)...-_|| 961g 961, 
Seer © & G0... ccccccese 1936|M §| 104'4 Sale |104's = 10434! 133, 102% 105 Mississippi Central Ist 5s__..1949|3 J) 884 -- S81, 8814} 881g 905g 
Grays Point Ter 56.______- 1947\J BD) 83's ....j)10l'g Apr'07|..../|.... ...- M K & Okla Ist guar 58._..1942,MEN| 92's 93 | 92 9219} 11 92 94 
Great Nor Gen 7s ser A____. 1936/J 3} 108%s Sale |107%, 108!le i62 1061g 11ll'2 || Mao Kan & Tex—I at gold 48__1990/3 D| 75% Sale | 75! 7553! 90, 751g 80% 
ist & ref 4348 Series A__..1961)3 J} 88% 93 90 5| 87 Q2le2 Columbia Tr ctfs of dep -__-_-- aecul| 74 cone} 76 Apr’23i....|| 74 77% 
FR i 061)3 Ji*---- 93 | 82  Oot'22/... |/---- .... do Stamped Dec 1921 ine ow Fee eccel SI AN Eiscal a |e 
oun Sy ga eee 3 4 = =" pe a 78, ot. “eer 2d gold 49__._._._......g1990|F A] ---- ---- G8ie Auu'22)----/|-——- <= -- 
y eb ctfis “*A’’___._| Fe pr’23}...-! Trust Co certifs of d t seco] See ores 3!g 0 Apr’23)--..!) 7 75 
Debenture ctfs ““B’’_.....___. Feb} %4 10 954 934 9} 9%, 13% lst une 4s certs ot deposit I aa ai 891g Jan’23\___. + Rls 
Greenbrier Ry Ist gu g 48.._..1940;M N| 84!2 69 Apr’2l monde ami omen Gen 414s N Y Tr Co ctfs__1936|-.-.| ---- ---- 7l'g Apr’'23'____| 681 72, 
Guif & 8 I istref &t g 58_.b1952)J §| 78!2 792) 80 Apr'23 -2o-| 79 = 84g bY% certisfor notes “ext”. _..|.--.| ---- ---- 82% Mar’23!____ | 82% 835s 
Hariem R-Pr Ches ist 48_...1954;M N| 73's 75 | 73% Apr’23\____|| 72l2 781g |iMoK&T Ry—Pr 1 5s Ser A- "1962 3 J\| 77%; Sale | 77'2 7833! 249 77lg 835s 
Hocking Val lat cons g 4}48..1999)J 3) 51% 8212) 82 8212; 16, 8534 40-year 4s Series B__..___. 1962\3 J| 6412 sale | 6412 6534, 98 63 671s 
Registered............... 9090\J J| ---- ----| 7312 June’ls “=> anes endian 10-year 6s SeriesC_______- 1932|\3 J| 945s Sale | 94!2 95 | 268 923, 96% 
BH & TC ist g 5s int gu____-- 1937\J J} Yl Sale | 9553 Mar'23)__._/|| 955s 975, Cum adjust 5s Series A____1967|3 J| 5414 Sale | 54 5534} 691 54 63 
Gouston Belt & Term Ist 68.1937|J 3} 85°, 902) 90!2 91 7\| 89% 92 Missouri Pacific (reorg Co)— 1 
Hous E & W T Ist g 58.____- 1933|\M Nj 9653 9812) 971g 971g! 1}; 95'4 98 ist & refunding 5s Ser A_..1966;F A| 82 8412) 82 8233} 14° 8§2 867% 
lst guar 58 red i 933 Mi N 968 9712 9412 May’'22 -~---| oece eecce lst & refunding 5s Ser C...1926 k A 96 Sale 96 963g y 951g VbB4, 
Housatonic Ry cons g 58....1937;MN} 81's 95 | 87 Mar’23)____|| 87 87 ist & refunding 6s Ser D..1949|F A| 95% Sale | 94!2 9512) 49 9212 99 
Gud & Manhat 5s ser A___.. 1957\F Aj 80's Sale | 80s 81 62) 793g 847, General 4s “1075\M S| 57's Sale | 57 58 128 56le 63% 
Adjust income 5s8_._...-..-. 1957|A O| 57's Sale | 57! 5734 34/56 65 wma. 
[ilinois Central lst goid 48...1951\3 J lp 95 90 Apr'23 _.-_.|| 90 92's 3d 7s extended at 4% a 1938 MW 78 8012 79le Mar’23 ae 79le 81% 
wo enn ne-------- 1951/5 J) ---- 53)2| 83's Sept'21|____||-... -.-- || Mob & Bir prior lien g 68_...1945|J 3] 89 - 7314 Mar’23|....|| 73\4 734 
let — 3}$8...---------- 1y61/3 J) 78 81 | SL Mar’23)___.|| 774 83 Mortgage gold 4s..___ __-- 1945|J J3| 67 72l2' 72 Mar’23|..._'| 731g 738% 
ec eceneceoe-- 1961)3 J) 76 -.~.-| 80 Got'22)___.)|---- -.-- |] Mobile & Ohio new gold 68...1927|J BD} 103!g 10414 1103's 103g 102 104% 
extended lst gold 036s... 050 AO| 78!2 81 | 83 Feb'23\___./| 33 83 lst ext gold 6s__.___._.. b1927|Q J} 10014 10112 103'4 Apr’23)__._ 1001, 103% 
on wcecerceens SIA O} 76 -~.-}---- ~--~--|...-/|---- ---- General gold 4s_..__.._...1938|M $/| 72% . 73 =Apr’ 23 | — 784 
ist gold 3s sterling.....-... 951)M | ---- 72 =  cnnialictninde Sedintiie Montgomery Div Istg 58_.1947 F A 91 93 YOle 94 lo) 1 9012 9444 
Collateral trust gold 48_...1952);M 8} -.-- 85 | 80 8212 80 857%, St Louie Div 5s.......... 1927\J DB) 94l2 Sale | 9412 Apr’23_...| 94 95% 
tered. -_...--.--.- 1952)A O} ---. --~~| 95%3 Sept'ly|____||.-.. -..- Mob & Ohio coll tr g 48._---- 19388\M $| 75 77% 77 77 | 1, 75lg 79% 
ist refunding 48.........- 1955|MN) 83's S4l2' 53% = 8412) 31) 82-8834 || Moh & Mal lst gu g 48__---- 1991/M S| 80's 86 | 82% Feb'23 -...| 82% 83% 
® No price Friday; latest bid and asked this week. aDteJan. #Due Feb. ¢cDue June. 3 Due July. » Due Sept. o Due Oct. # Option sale. 
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BONDS S38! Price Week's Range BONDS » Price Week's 
NW. Y.8STOCK EXCHANGE 35 Friday Range or $ Since N. Y. STOCK EXCHANGE $ Friday Range or aS 
Week ending April 27 Sa) Aprti 27 Last Sale Jan. 1 Week ending April 27 mA} Aprti 27 Last Sale jon. 1 
} 
Bia Ask Low Htgh,|No.| Low Ath || Pennsyivania Co— Bid Ask|Low Htgh|No. Low Hh 
Mont C ist gug6s_._..__. 1937\J 3} 109 Illlie/114 Jan'23)----|111 114 Guar 348 coll trust reg A.1937|M &| 83 -...| 84!2 Nov’22).... .... LL. 
a epearages 1937\0. Jl ...- -.-.|136% May'06|-..- oil aint Guar 3 448 coll trust Ser B.1941/F Aj} 82%, -...| 82 Apr'23)---- 81% 
lst guar gold 6s_......... 1937\J 3} 997 100%| 993g apr’23 _---|| 9933 1013, Guar 338 trust ctfs C_...1942)/J DB) 81% 85 | 83 July'22)---- ...- .... 
M&E lstgu3s.......... 2000'\J D| 75 7653! 76 Apr’23 ----|| 74% 784 Guar 3448 trust ctfs D_....1944)/J D) 81% ~---| 83!2 Nov'22)/---. -... .... 
Nashv Chatt & St L Ist §s.__.1928A O 9953 10244; 9912 Apr’23 .-.--|| 9853 101 Guar 15-25-year gold 48...1931;A O 90%, 91 90% 9034 1 9012 
NW Fla&S lstgue5s.....__. 1937|F Al 981s _...| 98 Apr’23-.---|| 98 98 40-year guar 4sctfsSerE_.1952;|M N| 86 88 | 84! Apr'23/.-.. 84l2 87 
Wat Ry of Mex pr lien Gifs ..2067 1&F scae Seen 31 Sept'’22).---! pee otitis Peoria & East lst cons 48__._1940/A O 701g 72 72 72 72 78 
Jaly coupoa c1............... "__ | 2953 3112] 30% 32 52); 26 32 ee 990|Apr.| 2 2734! 26 26 4 2553 30 
ee ee nenns aie algal 3llo 31le'--.-|| 29 3112 || Pere Marquette ist Ser A 58..1956/J 3] 93% Sale | 93% 9712} 68 93 977% 
General 4s (Oct on)... a. ee 261g Jan’23/.---|| 261g 261g lst Series B 48___.______- 956|/J 3) 772 777%) 78 Apr’23\---- 76 82ig 
April coupon o1............ a 27 27 |....|| 27 27 Phila Balt & W list g 4s_____ 1943)M N} 87 8912) 8814 Mar’23)---. 8814 92l2 
4o aa ear escalate tel ree Dees pt 28 5|| 2712 28 Philippine Ry Ist 30-yrsf4s1937/3 J| 46 Sale | 46 4612} 14 46 49% 
Wat of Mex prior lien 4%s__.1926)3 J} ---. ----] 3814 Jume’22)----|'.... ..-- PCC&S8tLgu 4s A... 940/A O} 945g Sale | 945 945 1 94 97% 
July couponon...........__.. epee ef 40 3|| 3612 40 Series B 444s guar_______- 1942;A O} 9453 951g) 94l2 Apr’'23/---- Q4lg 94% 
OF ie? aaencmegapaateE sete vege Lope gly iy ny ven eiiliadiies watme Series C 444s guar________ 1942|M NM] 944 Sale | 94144 9414 94 869414 
Ist consol 4s (Oct on)_....19511A O| ....---- 28 28 7\| 255g 28 Series D 4s guar__.___...- 1945|M N| 89% ... | 89% Feb'23|----| 89%4 89%, 
April | lates tease: <a, Dibtorcmiger eee: 26 Feb’23)----|| 2412 2614 || Serles E 3348 guar gold__._1949/F A| 8953 ....| 841g Apr’23/----| 8413 8912 
ena aaa meet ec _...| 26 2938) 2712 apr’23)/----|| 26 272 Series F guar 4s gold___.__ 1953|J D) 89% ..-.| 89 Feb'23 -cee! 89 = 892 
Maugatuck RR ist 4s__..___ 195414 Ni 68's ____| 87 July’ 14 ecocagge oote Series G 4s guar___....... 1957|M N} 8912 ----| 89°s Mar’23)-..-' 8912 89% 
Hew England cons 5s______- 1945|J. 3| 85 9012] 9012 Mar'23/-..-|| 89 9012 |] Series I cons guar 4348--..1963|F A| 92! 95 | 9212  92l2| 2 9212 96 
mg tart 1945/3 3] 74% Sale | 74%  747%| 3) 7473 747% Series J 4348._..... 2... 1964.M N} 921g ..--| 9414 Nov'22)---- 
mJ Junc RR guar ist 4a. 1986\F Al 7614 8012} 82  Jan'23) ==] 82 82 General 5s Series A______- 1970/3 D| 95's 96 | 943g 9512] 54 935, 9c% 
NO&NE  Istref&aimp4%sA’°52|\3 Ji 7614 8012} 78 Apr'23'----|| 76 S8llg || Pitts & L Erie 2d g 5s8___.a__1928)/A O| 95'4 -...| 99 Nov’22)----|/.... .... 
Wew Orleans Term Ist 4s____1953|J 3} 7453 76 | 7453 75 | 25|| 731g 79% || Pitts McK & Y Ist gu 6s____1932|J J} 103 --..|105 Deo’22j----|/.... .... 
NW O Texas & Mexico Ist 68._1925|\J D/| 101 Sale |10053, 1011's 31| 100 1101's 2d guaranteed 6s__.___._- 1934/3 J} 100!g ....| 95l4 June’20/----))..-. .... 
Non-cum ificome 5s A____1935|A ©} 79!s 7914] 79'4 7912, 39\| 771g 837%, || PittsSh & L E lst g 5e_____- 1940/A ©} 100 _._.|100 Mar’23)----|' 9914 100 
N & C Bdge gen gu434s._-..1945|J J] 8912 9212] 8912 8912 || 891g 891g |] Ist consol gold 5s______-_- 1943/3 J) 96t2 ----|100 Feb'23|----| 100 100 
WYB4& MB Ist con g 58___1935|A O| 91l!2 ___.| 94 Apr’22,----|| 94 94 Pitts Y & Ash Ist cons 58_...1927|M N| 98%s ---.| 98 June’22/----' 2... 2... 
NW Y Cent RR conv deb 6s___1935|M Nj 102!2 Sale |102!2 10312) 93,101 106% || Providence Secur deb 48_..__ 1957|M N| 35 42 | 38 38 10 3853 385 
Consol 4s Series A________ SIF A| 78%3Sale | 781s 78%) 34'| 763, 825s || Providence Term ist 4s_..__ 1956|M S| 7414 - 885g Feb ik)-- i. 2. 
Ref & impt 4s “A"____. 2013|A O| 854 Sale | 85's 87 | 38] 8414 887, |] Reading Co gen gold 4s...___ 1997|3 J| 855s Sale| 83g 8512! 138 “827% 86 
Ref &imptis_......____. 13;|A O| 95 Sale | 94% 9514) 325|| 927g Q8% SS iS 1997/3 Jj S8l'4 .---} 80!2 Apr’23 ---- 8012 84lg 
@ Y Central & Hudson River— Certificates of deposit__.______ .| 854 Sale | 80 85l4;---- 79 S854 
Mortgage 3%s_....... | 997/J | 7414 Sale | 74 7412) 41)| 72 77% Jersey Central coll g 48____1951|A O| 8212 83l2 8212 834) 4 80 86 
Registered......... i Perageann 78 Dec’22|----||.-.. ---- Renss & Saratoga 20-yr 68 _..1941/M Nj 106's ----)---. ----.-|---- 4. . 
Debenture gold 48._._._.~ 1934|M@ N| 89 Sale | 88! 89 | 50] 8612 915g || Rich & Dan 5s_.........__- 1927, A O|} 96% 98 | 97% 97%) 4 973% 97% 
egg 1934\M Ni ___. ---- 8913 Nov’22|----||.... ...- dich & ‘‘eck Ist 4 68______- 1948|M WN} 6712 --..| 72  Mar'23)----|| 72 72 
80-year debenture 4s... 942\5 J} 8433 8512! 8412 86 | 12]| 8412 90% || Rich Ter 5s................ 9523 J} 96's 98 | 9814 Mar’23 ----|| 99 100 
Lake Shore coll gold 334s__1998|/F A| 71 72%) 70% 71% | 12)| 68lg 76 #10 Gr Junc Ist gu 58______- 1939/3 DBD) 85 -..--} 84 Mar’23|----|| 84 873% 
5 lee aE SIF A| 68% 79 | 71lg Feb'23|----|| 7112 72 || tio Gr Sou Ist gold 4s__....1940|J J} 9 --- | 10!2 Dec'22)----||.... 12. 
Mich Cent coll gold 3346._1998|F A| 71's 7212) 71% 71%; 5) 71% 77 Guaranteed.... _........ 9040/3 3} 12!g --..) 10's Feb'22)--- 3}... .. 
atta Sa iF A| ---. 74 | 70 Apr'23|----|| 7012 75 || 2lo Gr West ist gold 48.----1939|J J] 734 Sale | 73%  74%| 12 72% 78 
@ ¥ Chic & St L Ist @ 45_---1937|A ©} 864 87%) 8612 88 | 16] 83% 904 || | Mtge & coll trust 48 A.--1949/A O} 62% Sale | 61% — 634 35 81% 6712 
‘sttheate we neler aaia 7\A O| ---- -_--| 8612 Jan'23|----|| 8612 8612 |] R I Ark & Louis Ist 4448....1934M 8| 76 Sale | 76 76 «(81 
Debenture 4s._.........-~ 1931IM N| 87 Sale | 86's 87 | 11)| 835g 877s || Rut-Canada Istgu g 48____- 1949|3 J} 65 7312) 70 Jan "23 ----|| 70 70 
nla nate cemanigt se ier 1931'M N| 99% Sale | 99! 100 | 82)| 9812 1007, |} 2utiand Ist con g 4448_____- 1941/3 J) 77 79%) 80 Apr'23 ---- . 8012 
ee es 1931|M N 9914 993100 Mar’23----||100 100 || 8t Jos & Grand Isl ist g48__.1947,9 J) 72 7212 73 Apr'23 ---- 7588 
MY Connect ist gu 4%s8 A__1953)F A| 85% Sale | 85% 86 | 11)| 83 88s || 3¢ Lawr & Adir lst g 58_..__ 996|/J J} 884 92%4/ 91 Apr'23 ----|| 01 9213 
WY & Erie istextgae... 7im Ni -.-- --..| 87 July’22|----|/__.. ---- if LSet legac x 996|A QO] 95% ----| 9814 Mar'23 --- ‘| os 9814 
8rd ext gold 4348.....____ 1923|M 8] ---- ---- 991g Jan’23|----|| 9914 9912 || St L & Cairo guar g 48_____- 1931/3 Jj 88% 89l2) 88lz Apr23 ---— 90 
éth ext gold 58.......____ eee Ge GD oncc! OH NOU Eilcccclleces cece St LIr M &8 gen cong 58...1931|A O} 95% Sale | 9518 96 95 9912 
Sth ext gold4s......ss—i—iCw SORES TL ccce case] SER ROU Mel ccocRecce cscs Gen con stamp gu g 58__..1931/A O| ---- ---- 102 July 14 nal at ie OX, 
™ Y & Green L gua bs... 1946|\m N| 75 _.-.| 86lg Nov'22|----||---- ---- Unified & ref gold 4s_____- 1929|J. 3] 85's 8612 8514 86 | 25 82% 80% 
WY & Harlem g348_______- OlMEN| 74'4 77 | 73!g Mar'23|----|| 73!2 7712 Riv & G Div Ist g4s_____- 1933|\M0 N| 775s 7814; 78 781g 100 76 = 86 
WY Lack & Westernta..-”~ 1923\F Al 9973 100%|100 Mar’23|.---|| 98t2 100% |] St L M Bridge Ter gu g 68...1930|A O| 95's 99 | 96% Apr'23 — 9 8699 
Terminal & improve't 48._.1923|M1 N} 99% -.--| 99% Feb'23/----)| 9914 99% || St Louis & San Fran (reorg Co)— 
NYLE4 W Ist 7s ext_____ 1930|M $| ---- 1034|103'4 apr’23|----||103%4 103!2 || Prior lien Ser A 4s_______- 1950/3 3] 6715 Gale | 661g = 6714 196 65 707% 
Dock & Imp 58........-~ pee J 3} 96l2___.| 98 Mar’z3|----|| 94 98g Prior lien Ser B 58__-_._. 1950 J 3} 81% Sale| 814 = 81% 80 84% 
NM OY & Jersey lstis_... 193216 Al 95!2 99 | 94% Mar’23|----|| 94%, 987s eS 1942|3 Jj} 88% Sale | 88 89 17 88 93 
WY & Long Brgeng4s.__ 1941|M $| 85's ___.| 91 July’22/----||.... -..- Prior lien Ser C 68_______- gjJ 3) 98% 99 | 98 99 | 30 97% 1001s 
@ Y NH & Hartford — Cum adjust Ser A 68____- h1955|A O} 73% Sale | 72% 73% 143 72 
Won-conv deben 4s______-_ 1947\M 8) 4714 47%) 47% 4734) =1)| 47%, 57 Income Series A 6s______- b1960| Oct | 64% Sale | 63 643g 154 68 67 
Non-conyv deben 3s_____ 1947\|M s| 44 49 | 44 44 2| 40 447, || 3t Louis & San Fran gen 68_.1931|/J J} 102% ---- 102% = 1035s 37 10212 1035s 
Nop-conv deben 3\s_____ 1954|A O| 37 45%) 42% 4214 2; 40 47 General gold 5s__.__.._._- 1931)J J} 9713 ----| 9612 Apr'23 ----|| O63, 99%, 
Non-conv deben 4s_______ 5\J. J] 4612 477%] 4612 4612} 1|| 45 5122 8t L&@éSF RReonsg 49__.1996|5 J) 82!2 ----' 8212 Apr'23 ----|| 82lg 8212 
on-conv deben 44... 956\M Ni 4612 Sale | 46 47 | 13) 43 51 Southw Div Ist g 56__..1947|A 0) 854 ---- 90 Feb’22 ---~'|__-- 
Conv debenture 3s... 1956|3 J} 40 43 | 42 Apr'23|----|| 40 48 |] StL Peo& N W letgu5a....1948|J 3} 100 101 100 100 | 8) 99% iogtg 
Conv debenture6s________ 1948/3 J] 65!2 Sale| 65's 67 | 64| 65!4 73% || St Louis Sou Ist gu g 48..--.1931|M $| 87% 90 | 8612 Oci'22--) | - 2 1 __ 
6% Gebenturas....- 1957/IM Ni 41'4 41l2| 4112 4ilg) 13) 38 4319 || St LS W Ist g 4s bond ctfs...1989,MN| 74% 75!2 7418 75!2 35 72 78% 
Te pwepent ae 1925|A O| 72% Sale | 72%, 74 14)) 70l4 81% 2d g 4s income bond ctfs_p1989|J J} 69's 70 | 69's 70% 8 69 7112 
7e France............... 1925|A O| 62 657%' 6573 6633! 44/60 site Consol gold 48__.__.____- 932|3 Dj} 75!2 Sale | 75 75% 45 7312 77% 
Cone “x non-conyv 48____._ a! £2 seas anae 44 Apr’23)----|| 40\4 44 Ist terminal & unifying 5s__1952 53 J 75 Sale | 75 76 | Lo 7312 8213 
in 19543 J) -... 49 | 50l2 Dec’22|----||__.. .__- St Paul & K C 8b L lst 43ge__1941|/F Al] 7614 7714 765% = 7712 21) 75i4 8113 
Non-conv deben 43... _. 1955/3 Ji -.-- -_-- 44 Mar’23|..--|| 44 44 || 4t PaulM & Man és__..____ 1933|J 3} 91 93 | 90 90 i 1| O14 94 
Non-conv deben 4s...” 1956|3 Ji -... 48 | 49 Dee’22/----||__.. ___. lst consol g 68._.___.___- 1933|J J} 10712 105% 108 = Apr'23 ----| 108 100%, 
@ Y & Northern let g 5s____1827/A OF} 99 -—--.}| 99 QOct’ESl<<-elleocce coce Registered............. 1933|J J} 10612110 | 99 Bept'20 om a, *. 
SY O & W ret ist g 4s____71992/|M S| 65 Sale | 64's 65l4| 42)| 64 707% || Reduced to gold 4348... 1933/3 3} 95% 9612 95% Apr'23 ----|| 9553 O01 
Registered $5,000 only___91992|M S| ---- __-- SP BOP Eilecestleses cose EC. iisenasecoasede 3) 3} 93% ----| 97) Aus 22 ----!/..-- 22. 
“rat eens nen A 1955|3 Di 58 Sale | 55's 58 71) 55 7052 Mont ext “Ist gold 428.__...1937/3 D 89°s 91llz 89% 8954 7 89% 93 
_ , 5 — 4 Boston 4s____—_— 1942;:A O 85 SS Aug 1Blcnccllecce coc nncncencatimas 1937|3 D| 89 91 80 Mar’21 ----| ——” | oo 
WM Y & Pu ist cons gu g 48.__1998/A O} 81% 85 | 81%, Mar’23|----|| 801g 82% Pacific ext guar 48.__.___- 1940|J 3) 84's ----| 84 Mar23----!| 84 84 
NW Y&R B Ist gold 5s______ 19271M $| 9544 99 | 95 Apr’23|----||95 95 ||SA&A Pass Ist gue4s____. RB Ab dl Fe | ZL 76 
W Y Susq & W ist ref5e____. 1937|3 J} 55'8 56 | 56 Apr’23|----|| 51 60 || Santa Fe Pres & Ph 5s______. ee) Bees! eS se 
24 gold 4K%s_._........__. 1937\F Al 45 487,| 48 Apr’23/----)| 42 495, || San Fran Term) lst 4s______ 1950|/4 O| 792 803% 50 8u%4 S| 78l2 831g 
Generaleoid ie...” 1940,F Al 45 46 | 46 apr23|----|| 45 49 |] Sav Fla& W6s....______..- 1934;A O, 109° -.-- 10813 Nov'22 ----|/..-- .._. 
Terminal! ist gold 5s__..__. 1943|M Ni 84!g ___.| 8453 Mar’23 neal 845g 935, FR i SR 1934;A O, 99% ---.- 100 Nov'22 ea? ees 
MY W'ches& B lst Ser14348..'463 J} 43 Sale| 42% 43%! 49'' 41 50% || 3clo V& N E Ist gug 4a....1989|M™! 85!2 86 | 86 Apr'23 -o-7!| 86 87g 
Morfolk Sou Ist & ref A 5e__.1961'F A| 64!2 Sale | 64 65 20) 61le 71 Seaboard Air Line g 4s_____. 1950|A 0) 23"8 = === 58 35 9 53 58 
Slorfolk & Sou Ist gold be. --"19411M N| 88" 91%! 90 90 1|| 8873 9312 |] Gold 4s stamped._..___.- 1960)4 O; Stis S| Sos ib, (52, 58 
Sort & Weet gen gold 6s____1931)5M N/ 106 108'2/107 107 9107 108!2 Adjustment 56.._...._.-. 01949/F A’ 30%4 3l 30 31% rt 22%4 321, 
Suasevenent & exta. 1934\F Al 1065, __..|110 Mar’23|----||108% 110 Refunding 48..._...____. 1959/4 @| 44 Sale| 43° 444 01) 39 46 
New River Ist gold. ___—_ 1932/A O} 10614 108 |106% Mar'23)---.||106% 106% lst & cons 6s Series A______ 1945|M & 65!2 Sale | 64% 651g 101) 58% 68 
NW & W Ry lst cons g 48._.1996'A ©O| 87!2Sale | 87!2 881s] 27|| 8512 93% || Seaboard & Roan Ist 5a. ___ 1926|J 3} 9753 ~--=-| 96% Apr'23 ----|| 93% O63, 
Registered... sss—s—sisisC 1996'A O| 81g 855s) 8814 8814 1); 8814 90 Sher Sh & So Ist gu g 58___-_- 1943|/J B 3612 ----| 37l2 Apr'2s cael S7l2 372 
Div’l Ist lien & gen g 48.1944/J 3| 8414 84%) 845% = 8453| =—-1|| 823, 86% || 8 & N Alacons gu g 5s_____- BA ee ee 
10-25 year conv 4#___.1938|M $| 108 —-.._|107'4 Apr’23)\----||107!4 108 Gen cons guar 50-yr 58__..1963|A ©} 99% 101 | 99% 99%4 31 oale 90 
10-year conv 6s__..__. 1929'M $| 110 112 {110'2 = I11'4 8 |10714 117%4 || So Pac Co—48 (Cent Pac col) £1949/J Dj) 80!2 S2 | 80l2 81% 161 7712 85 
Pocah C & C joint 4s__.1941\J D| 54% Sale | 54% 85 5 | 845g 888 20-year conv 48_.__.__.__ g1929|M 8) 91% Sale | gllz +h, 4 BOs Cate 
orth Ohio Ist guar g 68....1945,A ©} 79 85 | 83 Jan’23\----|| 83 83 20-year conv 58._________. 1934|3 Dj} 100%2 Sale 10U!2 100% 1004 10213 
Worthern Pacific prior lien rail- : So Pac of Cal—Gu g 58_____- 1937|M Ni} 10112 --—-|101'4 Apr'23 ----|101 101% 
way & land grant ¢ 4s..__. 1997/Q J| 83's Sale | 83's 83%! 55 | 81% 87 So Pac Coast Ist gu 48 g____- 1937|J J} 881g 89% 89's Jan 23 -~g7'| 898 91 
foamed... --". 1997\Q 3| 81% 83l2| 8llz Apr’23/----|| 81  83!2 |] So Pac RR Ist ref 4s__.___.- 1955|3 J] 8544 Sale | 854 85% Oh) 83 88g 
General lien gold 3a______ a2047\Q F| 60 Sale| 59% 60 | 59)| 59 62% || Southern—1st cons g 5s____. 1994|J J] 94l2Sale | 94's 943, 150) 923, ggiy 
wens a20471\Q F| 60 Sale | 60 60 5|| 581g 60 Registered__._._.......1994|J J] -~-- ----| 90% Apri2s ----\| 90l4 93% 
Ref &impt 6sserB_..___. 2047\J J} 106% Sale |106'2 10714} 119/106 109% Develop & gen 48 Ser A___1956|/A O| 67 Sale | 66% 6714 10 | 66%, 69l, 
Ref & imp 448 SerA_....2047\3 3| 84% Sale | 8414 8514) 24) 82% 90 Temporary 6348______.__- 56)A ©} 101 Sale (101 = 101!2, 99.100 102 
lca tected 2047\3 3} 94!2 Sale | 9412 9514) 11)| 9212 100 Mem Div Ist g 4}4s-5e____1996|/3 J) 92 9912, 93!l2 Apr'23 —a 90 (7 
pe Race rien 2047.3 Ji 9414 Sale | 94 943;) 109|| 92lp 99%, St Louis div Ist g 4s______ 1951|J 3} 76 79 | 75l2 Apr'23 ---='| 75l4 80 
8t Paui-Duluth Div g 4s 1996/J DBD) 85 __.-| 89 Feb’'23|----|| 89 89 || 80 Car & Ga lst ext 548....1929|MN| 98 99 | 98% 98% 2) 967% 908% 
St Paul & Duluth Ist 5s__.1931/\Q F] 99 —---| 98l2 Apr’23|----|| 9812 9812 || Spokane Internat Ist ¢ 58____1955|J J} 82 86 | 831g Feb'2s ----|| 8312 83l, 
Ist consol gold 48...___. 1968'3 D| 79's ____| 84% Jan’23|---.|| 8414 84% || Staten Island Ry 44%s______- 1943/3 D) 73!g ----) 80 Oct’20 ----|/-- 2. LoL. 
Mor Pac Term Co let g #..-1933|3 J] 108% 10912|108!2 10812) 4108 110 |] Sunbury & Lew 48_____-11 7 a. “se 2-5 Aaa | lee ee 
SeetGdasrate 1938'A O| 100!s _.._|102 Jan’23|----||102 102 |} Superior Short L Ist 5sg_...¢1930|M 8} 955 ----| 95 May'l8 ----||...- 1... 
Worth Wisconsin lst6s______ 1930'3 Ji 104% ____|118 WNow'l6}----jj.-.. .--. Term Agsn of -t L 1.t g 4%s8_1939/A O 9212 941g) 414 Apr'23 aoe 92% 95!2 
Og & LCham Istgu4sg_._.. 1948/3 Ji 66's 6712) 66 Apr’23 bead 66 «71 Ist cons gold 5@ _________. 944|F Aj} 9312 9712) 96 Apr'23 ----|| 96 OD 
Ohio Conn Ry4s_.....____. 1943 M $| 87% ____| 8614 aApr’23|----! 8614 86% Gen refundsfg4s ___.___ 1953|3 Jj 77% 791g 77% Apr 23 ---sl| 77 82 
Ohio River RR Istg 5s_____. 1936\3 D| 907% .._.| 9653 Mar’23|-.---|| 95!2 98lg |] Tex & N O con gold 58_____- 1943|J 3} 90'4 95 90% 90% “ 90 «98 
General gold 5s_.....____.. 1937|\A O| 95'4 ____| @5lg Feb'23\.---|| 95lg 951g |] Texas & Okla Ist gu g 58__._.1943)M $| 354 ----| 34 Jan'23\----!| 34 34 
Ore & Cal ist guar be... 1927\J Ji 987% Sale | 98%,  991s/ 40/| 983100 || Texas & Pa: st gold 58____- 2000/3 Dj} 94 Sale | 94 9414) 14) 9012 9614 
Ore RR & Nav con g 4s____- 1946|J Dj 86% 8812) 86 86 1)| 84% 57!2 2d gold Income 5s_-____.- ¢2000; Mari A ao oa 4 oe 5 Sent Ot 
Ore Short Line— La Div B L Ist g 58______- 1931/4 J} 8912 Sale | 8912 = 89% 88% 92 
lst consol g ba......____. 1946'J J} 100!s 102 /101 1011s 7\| 99 1041, |] Tol & Ohio Cent Ist gu 58._.1935|J J 9712 e---| 98 Apr’ 23/----|| 96% 98% 
Guar con 5s.._.......... 1946\3 J) 101 101%4'101 1015g' 37) 997g 105 Western Div Ist g 58. _. 1935|A QO} 9312 ----| 93!2 Apr’23)----|| 9214 96 
Guar retund 4s... 1929\) DI 92 Sale | 92 921g! 134| 905g 931g General gold 58_...._.._. 1935|J Dj) 871g 91L | 875% Mar 23\----|| 8753 875s 
Oregon-Wash Ist & ref4s____1961/3 J} 78 Sale| 77'2 784! 89| 75l2 82 || Tol Peo & West 4s__________ a 2 eel oS 
Pacific Coast Co lst g 5e.-..1946|9 D| 78l2 83 | 78l2 78l2, 3| 76 79% || Tol St L & W priteng 3}8..1925|J 3} 9412 95 | 93 apr'23)--=-|| O3ln O4le 
Pac RR of Mo Ist ext g 48.._1938'F A| 85 857s) 8612 Mar’23 | - -..| 86l2 BH5, 50-year gold 48__....... 1950/A Oj 6912 Sale | 68% th 71 24) 65% 75le 
2d extended gold 58._._.__ 1938/3 J| 93's ____| 95lg Mar’23/....|| 9512 97 || To!iWV& Ogu4eA..._. 1931/3 J 951g Nov'22/--- ||... - 
Paducah & Ills ists f4%s_...1955|\J J} 90's ____] 91 Mar’23 | - - - - 90lg 91 Series B 448..........-.- 1933/3 3} 95'4 9618) 95% = - 958s ‘ 9514 95% 
Paris-Lyons-Med RR 6s____- 1958| F A|l 772 Sale | 76 7734) 587 631g 77% fe ee oe 1942)M $| 83 -..-| 568 Nov'22 owerlio=ss> c206 
Pennsylvania RR ist g 48___1923,M Ni 99%, ___| 99%, Dee’22|..-.||---- ---- Tor Ham & Buff let g 4e._.41946|/J D) 78% 52 82 Mar'23)----| 7Rig 
Consolgold4s_.......____ 1943 M Ni 9314 Sale | 93'4 93145 4| 89 93% || Uister & Del lst cons g 64....1928)3 D| 95 96 | 95l2g Apr'23 ate 04 9519 
Consol goid 4g............1948 MI N| 88% Sale | 85% 89 | 12) 87% 91 Ist refunding g 4e......... 1952)A O| 5612 7212) 70 Mar'23' -- 66 7 
4s stamped... May 11908MN| _... ..-_- 87 Apr’'23)....|| 85 89 ‘inion Pacific let g 4s_._.._- 1947|J 3} 89% Sale | 8953 = 9033) 56 | 881, 951g 
mocesl4Ks............... 1960\F Al 94 94 | 93% 9453 13] 9212 98 Registered... ...----__- 947/J 3) 85% 90 | 885s 85%) &) S82 92 
General 4s........---~” 1965/5 D| 905s Sale | 90!g  9053' 90] 88 927% 20-year conv 48_..._..... 1927/5 J} 94% Sale | 94% 95 | 70/ O44 95g 
-  iearieteapenicctn 1968'J Dl 992 99%! 99le 100is/ 122| 98 101% ist & refunding 4s....... 2008|M 8} 83 Sale | 82% 83 | 28| 80lg 88 
F 10-year secured 7s__..__- -1930/A O} 10712 Sale |107!2 109 37 107 * 140M, ‘1-year perm secured Ge. .- 1928 J 3} 103 Sale {103 10312} 19 100 105% 
PFU Rn wear secured Alka ‘NAR FF 4: 1NT7e Bale 1N7le TAR 7S 1 Bg] ‘tte rN 'PP A Can gen 4e_____ ae Cc] RR 90 ROle Inne’ 21! .. | wane one 


























* No price Friday; latest bid and asked this week. aDue Jan. § Due Fer. ¢@ Due June. 4 Due July, k Due Aug. @ Due Oct. viDue Nov. ¢ Due De® - ¢ Option sale 
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«>| ‘ US. ~ Price W een 8 23) Hanes 
NDS /23| Price Week's 3 tune | BUN . 7 Range or | Since 
N. ¥, STOCK EXCHANGE | 4 Fridoy | Vase sale : —* Wi ¥. STOCs Saas 38 aor 27 Lust Bale | ga | Jan. 1 
Week ending April 27 (ES) Aprti 27 | Last Sale | Jan. 1 eek ending AD i= penance Oe _ 
| aire, ———|— | _ aaa Ask Low High No. Low Hh 
| sj, me rey sana3 ote 991g or, Cuba Cane Sugar conv 7s 19303 J 91 igSale | 90% At 170 Qu)! p+ 
26 J ---- 8 ooce : at | 95%,8 94° 95%4 +4 4 4 
a pdonsead ra wy ee — 5 3) 88's _---; O's Apr’23'.---,, 911g 91% Conv deben stamped 8%..1930 3 J 107 4 oaths 107 10712 26 106!2 107% 
+ ae eee 23 6 BETES) .coclloocs o0-- OS Sugar 1st coll $s_.1931M 8 i ae 931 7.91. 961 
Vandalia cons g 48 Ser A....1955F A| 5e°4 ----| LDF 4 | T&T lst & 5s 19375 J\ Piz G2ig; ¥l%s A 2 
Consol 48 Series B “1957,M N\ 82% ----| 851g NOv'22|----)e--- -35 Cumb ? ¢ ot & GOR Se.--- | 75 ¥7ip Jume ZU ----||---- whan 
Vera Crus & P ist gu 4%e..-1934,5 J) -2>- -525 | 871g Mar’23).---'| 34 3712¢|| Venver Cons Tramy 58------ 933 AO} 251, sale’ | 35's Big 24 83% 90 
rte 271, 3812 38 38 | 613% ® Dens Gas & EL ist&refstg5s51 MN Of eee! 65) 5 3 65 99 
July coupon on -------------- l----| Sant | : Dery Corp DG 78 1942 M §| 65's 66% 0? Oe «5 9484 100te 
ooo 0 200000000|22°s dl, need al ; Apt A peoel-se? “a - Pa eae mel oe ee oy Q652 Y7)2 2 \4 
vararviae W taah...--- 556M 8) 93's --| 98 Mar23|-.->' 08 98 |} Detroit Edison Let ooll tr 5a, 1940/4 = 94 Sale | 934 94 | 39. 91M 
Virginia Mid Ser E53 ----- 1926 M S| 98's 99 | Oss 98s, 1 96 98% se Set... a ieaD M f| 1024 Sale {101s luzigz, 40 101 104 
Gevweral 55..------------- 1936 MN] 96% - -- - 9éle 9712) 16 9612 98% let & rel Ce series &- «<<< aa | 825g 83l2 33 33 | 1 81 865% 
ee eee ‘ 9 3) 92 9419 93 Mar'23'----) 93 93'4)| Jet United 1st cons g 4348---1952)5 J ree ‘ 1u6% 45 105%, 1081 
Va & So'w'n st gu Se. ---2003, 75 2! | 4 Match 8 f deb 7348.1936|M | 100% Salt - , 
ist cons 50-year 58.-.-.---- 1958\A O| 7418 77 | 74% Apr'23!...-'' 75'2 81 Diamond Match s f deb 7 48- 927\A 0} 2314 Sale | 5234  d4ig 20, 4912 64 
Yireinian let 50 Series A..--1962MN) 9° 96 | 94% 95!2 38 Ol, 98 |) Distt Sec Cor conv let g 58.1927,A 0} 224 °54))) aig Apr'zd ----|| 49 Gf 
Wabush ist gold 58--.------ 1939 ™ N 95) Sale | 95 95%4 39 9414 v9 Trust certificates of deposit. - - -|=---| 8()38 Sale | 80 803g 18) 80 R514 
op yy eeepenseereee 1939|F A] 86 Sule | 86 86%, 10 83 92N Dominion Iron & Steel 5s..-- 19834 A Sais Sule | 38 oy , 54! 84 93 
Ist Men 50-yr @ term 4s....1954|3 Jj) G84 ---- 68 Apr'2s,.--- 6814 69 || Donner Steel 78------~----- + ty Dp} 8644 90 333, 88% 1|| 87% 90 
Det & Ch Ext ist @ 5¢..-. 1941|\3 3} 35's 97 | 94 Mar’23 ---- 94 9612 E 1 du Pont Powder 4449..--1 rs +4 4 10714 Bale (1064 107i, 68 106% 108% 
Des Moines ‘iv ist @ 48. “"1939\3 J, 6614 79 73% Jan'23 ---- 7314 73% du Poot de Nemours & Co7%s es N| jy3ig sae |102 lu3ie 75 101 105% 
Om Div ist ¢ 348-------- 1941:A O| 6liz2 63 6412 ADr'23 ----) 6334 6614 || Juquesne Lt ist & coli 6s..-194 3 4) iu7is Sale }1u7 107% 48 10614 108% 
ol aj Ch Div g C—V—w—eEEE 1041 mM ~ 7O\4 75 72%4 Apr'2s sace | 72% 772 ‘ Debenture 7 Yo8-- = = 9 <M 4 107 le sale 106s 1038 283 | 93 113'4 
Warren ist ref gu @ 3 48----- e008 Al 70's ---<} 1418 Nov 22 -onn|innce oon= Bast Cuba Sug Lo-yr 9f a7 +48i0 20) | $714 90 | 87ig Apr’23 ...-|| 86% 91 
Waan Cent lst gold 48------ 1948\Q M) 7412 79 84% May'22 ----||---- ---- Ed El [ll Bko Let con & ~~ sl 4} yz 101 |100 Apr’z3 ----|100 101% 
WO & W ist cy gu 4n._..--1924,F A 975g ..--| 9¥7i4 AUS'22'---- ---- - 50 Ed Elec Lil ist cons @ 5#..--- Hy 5 97. 98 ¥7 9714 5' 97 99le 
Wash Term ist gu 3)}48----- 1945 © A| 774 79 7612 Mar’23 "| 7612 793 || Elk Horn Coal conv 68_-..--- ioe on 927% Sale 9258 9314 ‘7 925g 981s 
lst 40-year guar 48------- 1045 F Al 8il2g----| 84° Nov'22 ----||---- ---- empire Gas & Fuel 7 48-.---19: ae 93's 95 95. Mar'z3 --2- 95 95 
W tin W & N W letgu 5e.-.1930 F A) 76% 5°) Site Mar'23\----'| 83% 89 || Za G Light Be... -ce--e-o-- 1932 107 Gale 106% 107° 30 104 1082 
W eat ‘aryla d ist 2 49_....1952 AO 60)e Sale 602 614) 2 60 65% Fisk Rubber ist Of G@..-ce-e iv4i|M Ss 753g “—_ 70\g Mar’23 aiieoaan 701g 701g 
W est N Y & Pa Ist g 5s ies 1937\3 J 95° 46 le 96%4 Apr’23 ss QO5le 100 Ft Smith Lt & Ir let o oo. - 8 91s Sale 554 92 115 334 92 
Gen gold (eae _. 1943 A O 7544 Sale 754 76 | 5 75%4 81 Frameric Ind & Dev 20-yt 748 42\5 J 10154 10214 101's 1024 29 100 103 
western Pac Ist Ser A 58...-1946M 8 7912 Sale | 79%3  80!2 22 79% 85 Francisco Sugar 7748-------- 1942,MN “o5°° 94 93!g Mar'23 ----' 931g 93!2 
Weat Shore let 4+ guar ee 2361 3 J 7544 79% 7 $54 7Vie 29 77 837s iad & E} of Berg Co COns & 58 1949 3 bp 100 101l¢ 101)2 10l\a 2 VYle 10) 12 
TL csnappecsnesowe 2361\9 J) 76% 78 | 77 apr’23 ---- 75 82 || General Baking let 25-yr 68. .1936) 3 D ‘77 80. 77% Apr’23 \| 763g 8012 
Wheeling & L E Ist » 58--.--- 1926,A O 971, 99 | 9712 Apr'23 oo | Gen Electric deb g 3 448------ 1942 F A 100 Sale 100 iul 66 | Y912 10278 
tehecling Div lst gold 64..19283 J) 99. --—-' 99 Feb'23 ----|| 95% 99 Debenture 5s.-------.---1952)M § ale 105i Jan’Z3 ----|105 1058 
Exten & Impt gold 58----- 1930 F A| 90% 97s 94 Sept 22 .---''s--- «== 20-year deb 6s. ....-Feb a tA rt “57%, 98i2 9732 Q834 &\ 9712 1015s 
Refunding 4\%s Series A _ 1966 M S| 5034 Sale | 504 51 15 50's 62 Gen Refr lst 8 f 4 08 Ser A.-1952 101 Sale 100'2 jul 5l 99% 102 
RR ist consol 48--------- 1949 M $| 5812 59!4) 5Sl2 5912 11 57 651g || Goodrich Co 6448 ---------- 1947 js 11712 Bale 117 liz%e 155 (114% 117% 
Wilk & East lst gu g 5$------ 1942\3 D| 52% Sale | 527% 52/8 1 50 60 Goodyear Tire & Rub let sf 8s 4 MN lusé, Sale 103%3 105% 446 | 99s 106 
Will & 8 F ist gold 5s_--.--- 1938\3 D| 99 ---- 101 Jan 23 _.--/101 101 10-year # {deb@ 88__--.-- e19% FA 91 5 gzie y2ig $\ Qile Q2le 
Winston-Salem § B Ist 48..-1960|3 J) 7714 79% 76 Apr’23 --.-' 76 Bile || Granby Cons MS& Pcon6sA '23)MN 1... 777) gz Fev'2s ----|| 92, 92 
Wis Cent 50-yr Ist gen 48..-.19493 J 755g 77 | 75% = 76 35 74 82 Stamped . .-------<-----= 1928 - 987g Sule 98 Q87g 8 | 96'4 100 
@up & Dul div & term lat 4s "36 M wi 76 77%4| 764 764 1), 7614 80% Copy deben 88----------- 1925 | gig sale 95's 9% z\| 95's 100 
9 & Con Kast let 4%4r-. .--- 1948:39 3, 54%----| 65 May’22 ----|2--- ---- Gray & Davis © «353 be. 1932 Fn 87% 97%, 97% i 97 100 
{INDUSTRIALS | le reat Falla Power latefbe_.1940/MM) cF.5 --"~ goin 8442! Bile 2 
adams Expresscoll te 4s_..1948, M 8| 80 Sale | 80 BY) 15) 80 80'4 | Hackensack Water 4s- ..---- 1952 I J S2le 83% 8758 88 17 87 91 
ajax Rubber Ge... ....-...1936|J O| ---- --5- 97%, 98l2 16) Q5l2 9913 |) Havane lee consol g 58.---1952 F A 705) 83 93% 4 81 854 
aiaska Gold M deb 68 A.---1925M 8 6 7 61g Mar'23 -.--| 61% g || HavanaE Ry L& Peen 58 A--"54 MS o7% Sale, 912 2 5@ 97 100 
Conv deb 6s series B-..--- 1926 M@ 5 6 673! 6'g Apr’z3----| 614 614 '| Hershey Choc ists fg 68----- 1942 MN, 91. Sale | 91 Qilg 41 872 92 
Amer Chain 6S...---------- 1933 A O 9712 97% 96 9712, 32 965, 9758 | Holiand-Amer Line 68 (fiat) -1947,MN Q3! 94 Apr’23 -- -'| U2Z7g YAle 
am Agric Chem Ist 58--.---- 1928\A ©} 9614 975% 96 96%3, 15 96 10Cls || Gudson Co Gas Ist g 98-- - -- 1949) M N 975 Bale | 974 Qxig 68, ¥7'4 990 
ist ref e173488---------- 1941\F A| 102 Sale (101%g 8=9102)2 67 99 1047, || Humple Oil & Refining 54s .1932 J J 2 g23g) 91% Q2 63 | 88 %6le 
Am Cot Ot! debenture 5s__-.1931 MN 68 Sale | 66 68 27; 59 80!2 }} filino's Steel deb 4748------- 1940}A O| Fe gig) 8ii2 Oct'22 wecchees® anne 
am Dock & Impt gu 68...--- 1936/3 J, 106% ----|1057s Dec 22)-— 5 =|. _ {| Ind Nat G & O 58---------- 1936|MN| 76 802) Os, 1004 58) 99 1012 
Amer Republics 68---------- 1937 AO} 90 Sale 8912 90 | 45 89 9012 || Indiana Steel lst 58--------- 1952)™ N 95 86. Nov'8d ----lleces cose 
am.Sm&R ist 30-yr 5saer A 1947.A 0} 875, Sale | 84's &Rlo| SIV 4lg O2% Ingersoll Rand Ist gold 5s...1935 Jd sece 91g Apr’z3 a Sig 10 
American Sugar Refining 68. .1937|3 j\ 102'2 Sale 101‘ 102!2! 93 10012 104 aver boro Metrop coll 4448--195¢ a Gy ccoere =e" 5 aprdd ----| 5 Qle 
am Telep & Teleg coll tr 4s_.1929\5 3) Qi'2 swe 913g 9158) 139 90%, 9244) Gertisicates of deposit... - j----| "777 TU ilg apr’z3 ----|] 78 18 
Convertible 4s. ....-.---- 1936 ™ S| 85%s Sale 861g Apr’23) 35 86 90 Guar Tr Co ctfs 16% stamped -|----| “Go~ Sale | 6844 Gy gall 68!4 72% 
90-year conv 4\48___.----1933, M g 101% Sale 101%4 102 20 10014 10312 )| @ esporo Rap Tran lst ba .. 1966) 3 6833 Sale | 68's 691g M12) 67 72 
g0-year terop coll tr 58...-1946 J D, 97 sale | 96% 95 153 95 101 Stamped _---------------725514°"G| 68 Sale | 67 6833 15| 6653 731g 
7-year convertible 68_----- 1925\F A| 115!2 Gale:|125!2 1160's) 44 11419 117!,|) 0-year GB------------~=" 1932) 90% Sale | 904 «Pilz 56) B¥le 94% 
am Wat Wks & Elec 58.---- 1934.A 0, 85 Sale | 5% “8. ae ee Ae, Lens --2-2- 1932)M, S$) 7” 76 38| 76 762  3|\ 7454 Sle 
Am Writ Paper s f 7-68..---- 1939 3 Jj 8014 Sale 7948 8014) 37, 79% 851g }| Int Agric Corp Ist 20-yr 58..1932)hM@ NN) le cae | 56 87 23\| 8414 9034 
Anaconda Copper a acd 1953 FA 9654 sale 96s 97 491 Y6le 987s [Inter Mercan Marine s { 6e8_- LY41\A Q Bale 85 x44 S5l4 1s. RSl4 88le 
DS. wcccccocosescsececo== 1938 F A‘ 102 Sale |101% 10233' 494 100 104% Internationa! Paper 58------ 1947)3 J +p ante | 04 85 69'| 83. 88% 
Armour & Co 1st real est 44481939 3 D 8514 Sale | 50 86%3| 100 84 90 ist & ref 58 B-- ---------- 1947\3 J 103! y5 June'l7 --. ||---- e--- 
Atlantic Fruit conv deb 7s A.1934 J p 31 40 | 33 33 6 32 401g )| Jeff Clear C & I 58..----- ~-1926)3 Dl “257 Sale | 82% = 8344 285| 76 83% 
Trust certificates of deposit....|----| 34 35 3518 3514 10, 29 391, || Jurgens Wks 68 (/ia’ price) .1947\J - 06 Sule | 90 O6 14'| 93l2 97le 
do stamped _.--.--- aI 36!4 3sl2, 3712 Sha) | 29 44 || Kan G & El 66---~-- ~~ 1952,M 5) 2 gale | 59 99 107. 87 90 
Atlanta Gas Light 5e_....--1947 3 D 95 _..-| 98 Nov’22\----' 1... ---- Kansas City Pow & Lt §3----1952,M 8) J. 195 1g!105 10514 2 1038 107% 
Atiantic Kelg deb bs_-.-----1¥37|5 J 9S!2 Sale | 95 9812} 39 97 9934 || Kayser & Co 78-------~----- 1942|/F 4) jouig Sale |1U9 iugi2 97, LU6% 110 
Baldw Loco Worke Isat 5a_...1940 M N° 100%4 Sale 1100!2 =: 100%4) 11 10014 103 | Kelly-Springfield Tire 8s__.. 1931 Mm . g4ie July’2i RR ee 
Barnsdall Corp ef conv 8% A.1931.3 J 102%4 Sale 10214 102%4) 14, 997g 10312 |} Keystone Telep Co ist 58_...1935|3 3 ~ 961, “971,) 98 ~ Mar’23 -- | 98 99 
Bell Telepb of Past 7s A----1945 4 O| ---- ---- 1107lg Apr’23|----' 107 108% jj #1088 © KIL & Pg 58----- 1937/4 © 10914 1093) 109 109'4 13,,108!2 111%, 
Oe. cocccccceeceseeooces 1948 J J O97 \4 Sale 9714 98 133 954 9914 | Purchase money 68_.---- 1997 AO 10534 1054 Apr’22 -- ||---- o-- 
Beth Steel Ist ext af Se..-.--- iv26iJ 5) QS!2o YS‘s 97 %4 9834) 5: 98 OYle Convertible deb §8 _. _.---1925)™ & ee 4 “7310 71 74 | 2\ 71 74 
lat a ref 5e guar A Sela 1942 wm N} Q3ie Sale | 93 9414) 2U Ole 7 \2 t «<ings County ke lst - 48__..1949 F A 713 73 - 2 72 1) 7l‘4 76 
20-yr p m & imp 6 f 58.---- 1936/3 J, 892 Sale | 89 8953! 49 87 931¢ | Stamned quart 48..------- 1449\/F A 74 gy | sUla Feb'23 -- 4 S0!g ROls 
ho fading ke RR 1048\F Al 97% Sale 974 97%\ 97 96 99% Kings County Lighting §a...1954,3 J 9712 gx | 97%4 97% 1) 97 g99le 
Gena neS 1953 F Al 91 Sale | 89% 91 | 106 | 8912 93 6}48.---------------"""" 1954 J 4 101 Sale 100‘s ul 12) 9944 10112 
Booth Fisheries deb sf 68_...1926|A Q --°- 80 | 7033 Mar’23).---\| 70% 7055 | Kinney Co 78. -.--------- 1936/3 © yuis Mar’23 ----|| 99% 100 
Braden Cop M coll tr sf 68..1931\F A\| 9's Sale | 99's 99%4) 3: 977, 10014 |} Lackawanna Steel Ist & §s_._.1923/A O "53, ag $Y ly 90 37; 89 92% 
Brier Hill Stec! Ist 5448 ---- 1942 AO} 92% 93'4 92% 9314) 40) Q1lg 9714 Ist cons 58 series A----- ..-1950 M § 9219 943g) 93% YAly 8) Y2lg Q6le 
B’way & 7th Av lstcg ga 1943} 3 D, 66% 652 6714 Apr’23) .--- 62 69 _ac Gas L of St Lref & ext 58 1934, A © 2 oitel 0 9] 111 90  Qlie 
Brooklyn City RR 5s-.--.-- 1941|3 J| 8558 86% 85% Apr’23)-- --|| 8512 8712 \| .ehigh C & Nav ef4%48 A..-1954|3 4} -55~ 1993;|100'2 10042 4\ 99 102% 
Bkiyn Edison Inc gen 58 A..1949'3 J| 95 952 95 95%3, 23' 95 98 Lebigh Valley Coal 58------- 1933 J J) og 41 g3ig Ovi'2) A: Pe May lke 
General 6s series B_---.---- 1930 2 J} 102! 104 103\4 103%4| 7 100!2 10434 4B. cnccccceccceeeeseoo-= 1933 J J “45 | 44 Feb’23 ---- 44 
General 7a series C....----1930 3 J) 10412 106 105 105%4 6105 108% || Lex Av & PF istgueé 5a_...1993 M § iis Li5tel 15 Libis kOUL2 11714 
General 7s series D_.. ---1940|J D 10734 Sale |107% | 108 | 21 106 109 || Liggett & Myers Tobac 78...1944 A © 95 aale” Q4i0 Q5ilg 17 Q4le 9814 
BkIn Qu Co & Sub con gtd 58.1941|M N 66 ----| 66 Mar’23 ...-|| 58 66 Sa. .---------.-------- --1951 F ®) vas Tygiglil4% = 116 11 11178 11634 
2) Gee ore" 7912 Nov'22 -.--'--~- -2=- Lorillard Co (P) 78--------- 1944 AO} Pott ie | 938 G4lg 34 93'8 O7I2 
ercokiyo Rapld Tran g 50-..1945|A 0) 77 ----| 7° 7673, 48,55 79 68. .----------------7- --1951 F Al ys jig jiid's = 117 5 112 120 
Trust certificates... -.--------|---; 77 7712| 75!2 7648) 23 5A 79 Magma Cop 10-yr conv é 78 .. 1932 3D 992s Suie | 99 gy% 61 96 102 
let retund conv gold 48---.2002)J J) 64's 60 64 64 | 2 54 68 || Manati Sugar 748..-------- 1942 A O| Fo Sale| Gl%s 62 «29 59s G4%s 
8-yr 7% secured notes _..k1921 J 3) 934 Sale | 92!2 9314! 174 87 96 Aanbat Ry (N Y) cons g 48..1990 A O bllg 66 | 90's Apr’23 ---- 55/8 55% 
Certificates of depostt_..----|---- 31g 93l2| 9212 93%| 194 85ig 95i2]) 2d 8-------nnn-nnnn nn” 2013 3 D| 975° sale | 97 G79, 3 6% G8lz 
Certfs of deposit stamped-_-..-| --- 885, 8914| 88!g  8914| 146 82 95lg || Manila Elec 78------------- 1942 MN 8135 - 3134 Mar'23 ---- 81% 85% 
Bkiyn Un E! Ist g 4-58_----- 1950|\F Aj 82!2 Sale 822 82le, 15) 804 85 -anila Elec Ry & List 6e.. 1953 Mi S| O41. Bale | 944 95 56 Ql 
Stamped guar 4 58-------- 1950\€ Aj ---- ---- B2}2 S31, 3| 8ll3 85 Jarket St Ry ist cons 5s. - .-1924|M s Qsi¢ Sale | 98 Qxl, 11 94% Q98le 
Bkiyn Un Gas ist cons ® 5s. .1945|\M N| 9514 Sale ; 9514 96 17; 95 100 5-year 6% notes. ------ la © 144g 149 |146 148 3L Lllig 161% 
ph lin emenbeese 1932|M N| 113% Sale |113!2 11334} 3 210 116%, || Marland Olls {3s with war ats "31/A O 106 jo7 |lu6'2 107 | 8 100 1071s 
ist lien & ref 6 Series A _... 1947 Mm N| |04l2 Sale |103% 104!2 115 102 105% without warrant attached --. AO 135!s 144 [140 “ 149 | 62 159 
 trapth dine ainda conte 1929|M N| 114 Sale j11275 114 3.110 117 7s SerB - --------- 1931|F Al 00,8 sale [1004 100% 42 91% 101% 
Buff & Susq Iron sf 5e..---- 1932} 3 D| QQlg _.--| 7@ Auv'2]\--..||---- ---- }; do without warrants--------- 1008s 101 | 99% Apr’23 ---; (v5 90% 
Bush Termina! ist 48...--.-- 1952|A O| 80 8312) 50) Apr 23\..--i| 80 87 Merchants & Mfrs Exch 78. .1942 D "8 983g} 988 987g 7' 98 100 
ka RIEE SS 1955|\2 J| 85 Sale | 84% 59 7,\ 8253 89!2}| Metr Fd Isté&ref ¢ 6s Ser B..-1952\r A 108 Sale [108 108 4 106% 100% 
Building 58 guar tax ex_...1960|A O 8912 Sale | 89'4 8934) 18| 85 93% || Mexican Petroleum f 88_..-1936|M N) *”0, Sale yu%, 99%, 6 29% 90% 
Cai G & E Corp 58.-.-------- 1937|M N| 95 Q95!e2 94's 9512 2| 943g 9834 }] Mich State Teleph Ist 58-_. .- 1924 FA 87 4 wen 87 87%, 63 87 90% 
Camaguey Sug istef@7s .-. 1942/4 ©} 98% Sale | 98'4 9834, 79)| 95l2 99 Midvale Steel & © conv s f 58.1936 M $ By Rls ~ 8634 xSi2 69 «(86%g 88% 
Canada 88 Lines Ist coll s f 78 1942 MN 94!2 Sale | 944 9434 17.| 921g 97'2 Certificates of deposit ---.-- 1936) ---- 981 “OO! Q87g 99 6 98 90% 
Canada Gen Elec Co 6s. . - --- 1942|F A\ 101 102 101 102 19 100 10312 )| Milw Elec Ry & Lt cons g 58.1926\)F A 89 - 9078 + Apr’23 ----| 89. 91s 
Cent Dist Tel Ist 30-year §a..1943|\J DBD) ---- 99 | 98ig Apr 23'----|| 97 100 Refunding & exten 4%s..-193)|3 J +4 + Hy 90 apr’23 -..-' 88% 92 
Cent Foundry Ist sf 6s8..---- 1931|/A O| 90'4 96 | 90 Apr'23\.... || 8Sis 9914 Gen 58 A---------------~ 1951) 841, Sale | 83 B4io 30 81% 89g 
Cent Leather 20-year g 58....1925)A O 985g Sale | 9853 98%, 63} 98lz 100!s ist 58 B-.--------<------ 1961.3 D) 927 sale | 937s 94. 2 lig O4ls 
Cerro de Pasco Cop 88--.---- 1931\J 3) 140's sale 140 141 50 130 150 Milwaukee Gas L Ist 48----- 1927 95 5 ~~ 95 9613 27 93 98% 
ChGL& Coke let gug 58...1937|\J 2 903g 94 | 95 Mar’23\.--.\| 95's 9633 |} Montana Power Ist 58 A ..-1943|3 J 393 > 8934 90 10 88lg 91 
Ynicago Rys ist 68...------ 1927\F A| 8212 Sale | 81% 83 74| 7614 837% }| «tontreal Tram let & ref 5a_-1941|5 4 7070 . 72 30 | 35.77 88 
Chicago Tel 58. ....-------- 923|J D| 99% 997s) 99%, Apr’23\_...|| 9912 100g {) Morris & Co Ist ef 4348----- 1939/5 J) Ses OH | Apr 14 | 
Chile Copper 10-yr conv 78.-1923\M N) 109 Sale |109 111 | 105 109 1214s j| Mortgage Rond 48..-------- 196®)|A O} -55- -521,| g3t2 Apr’23 ~~ 7) 9lg “9342 
Coll tr & conv 68 ser A__..1932\}A O} 10014 Sale 100 100%4, 961g 103% Oe ee wee seeces 1932)A O Bole 9: 2) 9312 Mar’23 | 93% 95 
Cincin Gas & Elec lst & ref 5s 1956|A O| 965s Sale | 96 97 961g 9912|| Mu Fue! Gas Ist cu & 5s_...194. 93 2 93 011g sept i7 meee Reet 
68 Ser B due Jan 1------ 1961}A ©| 967s Sale | 9614 96/8 2) O5le O8lg || Mut Un etd bdsext 5% .----- 1941\M N tt 6332' 618 333%, 27 68 “67% 
Colo F & 1 Co gens f 58__-.- 1943\F Al 87 ----| 89!2 8¥!2 B51, Rl || Nassau Elec guar gold 48.-.-1951)4 3) 9, . 97 97 5 97 97 
Col Indus ist & coll 5s gu....1934|F Aj 77 78 | 76) 78 | 7 777s || Nat Enam & Stampe lst 58..1929\3 D pd ----| 05 gent'z2 ----l|---- 
Columbia G & E ist 58.----- 1927\3 J| 962 Sale | 96 9612 95 97. || Nat Starch 20-yeur deb 58..-1930)4 5) oe sie | 99 U2 ~~ 55" O7ig iol 
DEEN  «..negneseocooce 1927\3 J| 9644 9612) 96 9612 951g 97 || National Tube lat Sa. __ --- 19% 8 Sale | 9794 98's 120, 955% 100 
Ool & 9th Av ist gué 58...1993\M $| 16 30 | 20 Apr’23 ....\| 14 20 New England Tel & Tel 5s "7 3952\J DB) Y © | 50 Feb 21 1 
Columbus Gas ist gold §8...1932\5 3} 7) . 92 ~Feb’23 ....|| 92 93 Jew Orl Ry & Lt gen 4448_-1035|3 J 1 <=" sOlls 101% a 
oeumercial Cable Ist g 48-.-2397'Q 3] 70, 71 | foe 7012 70l2 7512\|N Y Air Brake Ist conv 68---1 10s 75 75 | 2 15 8 
Oemmonwealtb Power 6s....1947 M N| 8714 Sale | 82 8712 R2 895. || N Y Dock 50-yr Ist @ a 109 Ral 108%, 110 50 1071 1121s 
Comp Azu Bara 78-.. -___1937\3 3} 100 Sale |100!g 10014 2| Q8lg 10112 || N ¥ Edison ist & ref 64s A-104))A O 981 OBie O84 G83 7 9512 100 
Gomputing-Tab-Rec s f 68. - -1941 J J} 98 Sale| 98 98 1\| 9619 9913 ||N YGEL& Pg 5s-------- 1948 4 9812 eo, SUlg «13. 791g 83% 
Conn Ry & List& refg4%s1951,3 J 81 .-.-| 84 Feb'23;-.-- 87% Purchase money & 48-- ---- SOle Sale | 76 tan'23 76. 76 
Stamped guar 4)48------ - 1951\3 J) 81 Sits) Bla Slie, 3| 8114 83% || WY Munic Ry ist 6 ft 5s A-1000 80 asic | 97 Bas --- Oe 
Cons Coal of Md Ist & ref §3.1950J DO 85lo 86 | 85'4 86 | 33 8412 90 N Y QEIL&P Ist g 48-- ---- 9 , ao 301 24 26 30 88% 
Con G Coof Ch ist gu g 58...1936 J 9} 8953 91 | 891g Apr’23 ____|| 8912 95lel]) ¥ ¥ Rys lstRE & ref 48.-- 33!2 ow 31 2 35 154 30 36% 
Consumers Power --------- 1952 MW 88's Sale | 57 88l2 30° 84le Yel Certificates of deposit - -------- 34 a 5 6, 120 6& 9 
Corn Prod Refg 8 fg > 1931 ™ N 99 100% 99 99 2 99 9934 i 80-year adj inc — a1942\A Oo 6 cae 434 6 4 80 4\s 6le 
ist 25-vearaf 5s .----- 1934MN| 99 Sale | 98t2 0 YY 3 9812101 | Certificates of deposit .------|---- | 5 554 | 
Crown Cork & Seal 68...---- 1943 F A 91 921, 902 Qlie 11; 90 95 


*Ne price Friday;.latest bid and asked. a Dee Jan. 4 Due April. ¢ Due Mar. ¢ Due May. @ Due June. b Due July. & Dae Aug. @ Due Oct. ¢ Due Dec 90ption sale 
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BONDS Week's 3 Ra 
N.Y.STOCK EXCHANGE H Friday Range or | ig Since 
Week ending Apri! 27 | Aprti 27 Last Sale | 8 Jan. 1 
Btd Ask Low High NO. 
N Y State Rys Ist cons 4448.1962'M N 63 Sale | 63 6315 10 atin a 
NY Steam ist 25-yr 6-SerA.1947 MN, 93's 9514 Q4le 9415. 1 94 @f 
B® Y Telep lst & gens 1434s.1939 MN, 9%2'2 93 | 92l4 923, 13 905g 94 
30-year deben s { 6s_._-Feb 1949'F A 105 Sale 1041, 10514) 58 10314 10833 
20-year refunding gold 6s__1941 A O 104's Sale 10414 10514) 53 10112 10714 
Niagara Falls Power ist 5s__1932 J J} 9812 Sale 98 985g, 45 9514 101 
Ref & gen 66____________ @1932;A O} 1027s Sale (10212 103; 22 10112 106 
Niag Lock & O Pow Ist 5s__1954;M Ni 9814 9914, 97l2 Apr’'23\__-- 97le 9814 
Wo Amer Edison 6s8_.__..__- 1952; £ 93 Sale | -~ tr 93 | 55 93 96 
Nor Ohio Trac & Light 68__.1947 MS! 91 92 | 92 | 3 90 95 
Nor States Power 25-yr 58 A_1941,;A4 O| 89%, Sale | 30% 903g/ 52 8753 93 
lst & ref 25-year 6s Ser B__1941/A O} 100!2 Sale (100 10012) 14 9812 102 
Northwest’n Bell T ist 7s A_1941 F A, 10753 Sale (10712 108 | 40 10714 108 
NorthwW T ist fd g 4s etd..1934;/3 B Y9liie .__- 913g Apr'23\__-.- 913g 913, 
Ohio Public Service 748_...1946 AO, 102 106 10615 Apr’23)|_.-- 101 108 
Ontario Power N F list 5e.__.1943,F A 94's Sale | 94ls 9413) 3 923, QO 
Ontario Transmission 58._._..1945 MN, _.-- 947% 93 94 | 10 93 96 
ee Ei nccenceccencc 1941'F A; 99%4 Sale | 99le 9934, 6 Q7ls 1011 
Ist 25-yreftg7%sSer B__.1947 F A 93'2Sale 90 94 15 90 95% 
cG & El gen & ref 58._.1942,3 Jj) 9014 Sale 915g 9153, 41 88 Q3l4 
Pac Pow & Lt ist & ref 20-yr5s'30 F Aj; 92 9212) 91 91 | 1 89% 94 
Pacific Tel & Tel ist 5s_____- 19375 J3| 96 Sale | 96 9612) 11 9514 995s 
Se 1952 MN;| 90!2 Sale | 89 91 | 90 88 Q2l¢z 
Packard Motor Car 10-yr 88__1931 A QO! ---- _--- (10733 Apr’ = 107 108! 
Pan-Amer P & T ist 10-yr 78.1930\F A) 10212 Sale 10212 1025s | 28 102 10553 
Pat & PassaicG & Elconsg 581949 M S| 91 94l2' 94 Jan'23\_.-. 94 94 
Peop Gas & C Ist cons g 68_.1943'A O} 105 107 108 #£=Apr’23\_.-- 107 108 
Refunding gold 58_.._...-_- 1947 M$ 89 8912) 88le 8910) 5 87 QBleg 
Philadelphia Co 6s A___...-- 1944/F A| 100% Sale 1100 100%) 86 9812 102 
Pierce-Arrow 8s_..........- 1943.M S| 75's 76 | 75 7614, 147 75 82 
Pierce Oil s f 83____________ 1931\J D) 964 Sale | 95 9614; 92 94 98 
Pleasant Val Coal istgsf5s.1928 J J 88 ----| 89 Feb'23\-.-- 89 905s 
Pocah Con Colliers ist sf 58.19573 J) 90 92 | 9053 9053| 3 QO0lg 9453 
Portland Gen Elec ist 68s_._.1935)J J) 93% 95 | 94!2 9412} 1 93 Q5lg 
Portiand Ry Ist & ref 5a.._._.1930 MN 86'2 90 | 8615 8613) 1 844 88 
Portiand Ry Lt & P Ist ref 5a1942;F A) 83% 84 | 83% 861g) 85 83% 87 
$a oe 1947,\MN| 94!2 Sale | 94 9410, 21 93 O6ls 
Ist & refund 74s Ser A__.1946,M N, 105 Sale |10414 105 5 104 107% 
Porto Rican Am Tob &6____- 1931, MN) 105'g ____|105!g 105 1g 1103 105l2 
Prod & Refs f 8e(with war’nts)'31\J D> 124!4 132 132 13312 6123 133! 
without warrants attached___|J D| 107 Sale 107 107%; 32106 108% 
Pub Serv Corp of N J gen 58.1959'A ©} 8414 Sale | 83% 85 25 81lg 86 
Punta Alegre Sugar 78 ____- 1937\J J) 1195s Sale 11812 12212) 228 105% 124 
Rapid Tran Sec 6s_________- 1968|....| 74 Sale | 7312 743g|1440 703g 743, 
eee: 937,M N| 93!2 Sale | 93 9312} 16 907, Q8il, 
Repub I & 8 10-30-yr 5s s f.-1940| A O} 90'2Sale | 90% 91 | 34 89 96% 
RC et ee: 1953\5 J) 90!2 Sale | 90 9012} 143 89 94% 
Robbins & Myers sf 7s_____- 1952|3 D| ---- 96%) 967% 9712) 2 967% 99 
Roch & Pitts Coal & Iron 68..1946 MN| 91 ~---| 98% Jan’23).--- 98%, 98% 
Rogers-Brown Iron Co 7s 1942;\MN| 90 Sale | 90 90 12 891, 93 
8t Jos Ry, L, H & P 5e_____- 19837,.MN| 77  ----| 751g Sept'22|--.. -... -... 
St Joseph Stk Yds Ist g 4348.1930\3 J) 1g | OB DEST ccce cove cece 
tL Rock Mt & P Ssstmpd__1955,J 3| 83's 94%| 82 Mar'23/-.-. 82 85 
St Louis CC ae 4 O| ---- ---- 62 Mar’23|.... 62 62 
I 1942'™ 8 te Sale |101 10234; 60//1001g 102% 
St Paul City Cable 5s__.___- 1937|3 Ji 92 94 | 93 93 2) 93 94 
San Antonio Pub Ser 6s____- 1952\3 J| ---- 93 | 93 93 1/1 93 948% 
Sharon Steel Hoop Ist 8sserA1941\M 8 99 Sale | 99 9912} 28'| 9714 104 
Sierra & San Fran Power 5s..1949 F A| 83!2 84!2 8312 8312) 4) 8212 8712 
Sinclair Cons Oi) 15-year 76..1937,M S| 100's Sale | 99%, 1004) 140) 99 10112 
Sinclair Crude Oil 5}8__ 1925\A O| 98's Sale | 977% 9814; 68!) 975, 100%, 
en i 1926'F A| 97% Sale | 97% 98 | 166) 97% 991g 
Sinclair Pipe Line 58________ 1942,A © 85% Sale | 8514 86 | 183) 83 89le 
South Porto Rico Sugar 7s_..1941|J D)| 10012 Sale |1 101!2, 35) 99 102 
South Yuba Water 6s______ . eeni3 Ji 938% ...-|113 July’O4/...-]i.... ...- 
South Bell Tel & T lst sf 5s_1941,3 J) 93 Sale | 9212 93 | 32'| 90% 95% 
Stand Cus & E! conv 8 f6s_..1926 J D) 98le 98% ore 99's, 32|| 967% 997% 
M PE 1930'M WN, 97:4 97%) 971 9714 1|| 95% 973%, 
Standard Oil of Cal 7s_____- a1931\F Aj 105's Sale 1105 1053s| 60/|103 10713 
Steel & Tube gen sf 7s ser C_1951/5 J) 101 Sale /101 101%; 28/100 106 
Sugar Estates (Orienti) 78...1942,.M $ 99!2 Sale | 9914 9910} 65)| 96 993, 
Syracuse Lighting ist g 58__.1951\3 D, 9053 9673) 911g Jan'23|----|| Ollg Ollg 
Light & Power Cocoltrsf5e'54\J J) 845 86 8453 Apr'23)---.|| 8412 86% 
Tenn Coal I & RR gen 58__..1951,J 3) 99 ----| 9853 Apr’23)----|| 9812 10112 
Tennessee Cop Ist conv 68.._.1925 MW 101 103 \LOl!e apr’23)\----||100 10112 
Tennessee wer 6e....1947 |) D) 9312102 | 932 9412; 44/| 92 
Third Ave Ist ref 4s__.__._- J; 60 Sale | 581g 60 | 13) 68 62! 
Adjincome 5s__.__.___._ a1960 A O} _ .¥ | 541» 5534| 116/| 5312 631, 
Third Ave Ry ist g 56._____. 1937) J 35 | 9212 Apr’23\----|| 92l2 Obl, 
Tide Water Oil 6448.._____._.1931 F A 102% 103 (103 10314; 34/102 105 
Producta s f 74___..1931\J ® 104'2 Sale 1041, 105 aa 102% 106 
oO Edison 7s .....______ 1941 M $ 106% Sale 10614 106%s| 2 0)|1051g 107% 
Tol Trac, ee 1925 F A + 985s' 9812 985g! 11]| 9712 QOlg 
Trenton G & E! Ist g 68__._- 1949,™ 8S, ----| 95 Jan’23|----|| 95 96 
Ondergr of London 4346___.1933|\3 J) 9314 ----| 9314 Mar’23}--.- 907% 9314 
Income 68.........._____ 1948|3 J, 87%, __--| 88'4 Mar’ 23\--.-|| 8814 8814 
Union Bag & Paper 6s_--.-.-- 942;\M N 97'4 Sale | 97'4 97%) 28) 96 99 
Union Elec Lt & P lst g 6s_..1932,M $ 95 Sale | 95 95 | 1 95 97% 
Union Elev (Chic) 5s... ___- 945,A O| ---- ---- | 86 Sept’ RR Se AB te 
Onion ieee IED: 1931.3 J) 95 97 | 90 Apr’23\--.-|| 90 95 
_...1942,F A| 100!2 Sale 100 101 (28!| 997% 1025s 
Union Tank Car equip 78____1930, F A 103% Sale {10312 103% 16) 10214 104 
United Drug conv 8s________ 1941/3 D, lil'2Sale |111'¢ 11212 82/110 113! 
United Fuel Gas ist sf 6s._-1936\3 J) 95 Sale | 95 9512 2] 95 98 
Onited Rys Inv 5s Pitts issue 1926;\M N| 94% Sale 93% 9612 140) 8714 9814 
United Rys St L ist g 4e....1934|J J, 59% 60 | 60's 60's 1); S8I2 B3ig 
United 8S Co Ltd (The) Copen 
hagen int rcts i6-yr sts. 1! 1937 MN 93 Sale | 92 93 17| 8612 93 
United Stores6s......_.._—_—_ 1942,4 0 99 Sale | 99 9912, 20)| 981g 1011, 
0 8H S6_..._. 932\3 J} 101 Sale 100!2 101 24,100! 1031, 
U 8 Realty & I conv deb g 54.1924/J 3} 99% 100% 997%, 100 9}, 99 10012 
U & Rubber Ist & ref 5sserA_1947\3 J) 874 Sale 86% 8753, 106)) 85 891g 
10-year 7s_____.___.___ 930\F A) 107!2 Sale 107 107%4, 63 10512 109 
U 8Smeit Ref & M conv 68._1926|/F A) 100 Sale (100 100%, 22 100 102 
UO 8 Steel Corp{coup______ MN} 101!2 Sale 101 102. =: 18410044 104 
a { 10-60-yr 5a\reg______- €1963|MN| ---- ---- 101 Mar’23 -...||100 103 
Utah Light & Traction 58....1944,4 O| 83 Sale | 82 83 |  17/) 8153 88 
Utah Power & Lt ist 5s____- 1944/F A; 85 Sale | 87% — — 88}4 53)| 86%, 9214 
Utica Elec L & Pow Istsf{5s.1950'3 J) 95 ----| 95 Mar'20'.-_.||..-. -.-.. 
Utica Gas & Elec ref 58____- 1957 J J > 89 91% 90 Mar’23-...|| 90 92% 
Victor Fuel Co Ist sf 55____- 1953 3 J 60's 6514 5€ Nov'’22)-- |/--.. --.. 
Va-Caro Chem lst device 5a..1923 J DB, 100 Sale (100 100 | 14) 9954 100% 
Conv deb 66............ e80G4iA 0] ---- --<- | 995g Apr'23.-- .|| 9912 LOOlg 
ee toa ee, 1947 J D 91% Sale | 90% 914,, 219) 88 98 
12-year s f 7344s__........1937, 5 J) 82!2 Sale 82 845g' 74'| 80% 981 
without warrants attached...|J J) %2'2Sale 83!2 = 84 16; 80 = 93l2 
Va Iron Coa! & Coke Lat ¢ 58. 1949|M 8; 92 9512) 9214 Apr’23)--.-|| 9214 951g 
Va Ry Pow lst & ref 5s______ 1934\5 8} 85% Sale 8514 85%, 18| 84 87 
Vertientes Sugar 7s________- 1942,J D 98!2 Sale  98'4 9834 97, 96 GE% 
Warner Sugar 7#______.___. 1941\J DO; 102!2 103'4;102%8 10312, 23 102 106 
Wash Wat Powers f5s______ 1939/3 J) 97!2 99 | 98l2 Apr’23\.-..|| 98's 99lg 
Westches Ltg g 5sstmpd gtd.1950J D 942 97 | 95 95 2| 94% 97'4 
West Penn Power Ser A 5¢._.1946M S 85% Sale  88'4 89 15| 88!\4 94 
ist 40-year 6s Series C___.1958 3 D 100ig 100!2; 100!2 100le 5 100!g 102% 
lst series D 7a___.__._.___ 61946 F A| 103% 10414 104 104 | 1,104 106 
Western Union coll tr cur 5s_.1938 3 J 98% Sale , 985s 991g, 7) 96 Q99lg 
Fund & real estate zg4%s_.1950M N, 90 Sale | 55% 90 15) 85’3 QO2l, 
15-year 6348 g-__....___- 1936 F A: 108!4 Sale (107%, 1LO08l2, 28 106 111% 
Westinghouse E & M 7s8____- 1931. MN) 106!2 Sale 1L06!2 107 99 10612 110 
Wickwire Spen Stee] Ist 74..1935 3 J > 94% Sale 94% 95 | 8) 938 98 
Wilson & Co Ist 25-yr sf 6s._.1941 A O| 95% Sale 97 991, 44, 88% 102 
i0-year conv 8 f 6s___.._.- 1928J DO, 93 937% 93% G44) 79) O2le Oils 
Temporary y Ts Aina pte 1931 F A 9934 Sale | 99!e 100!4 92 96%, 105 
Arms 76......1041 4 © 103! 104 54 10012 104 

















*No price Friday; latest bid and asked. a Due Jan. 
May. ¢ Due June. '’ Due July. £ Due Aug. 


4 Due Apr. ¢ Due Mar. e Due 


@ Due Oct. 1 Due Dec. ¢« Option Sale. 





Quotations for Sundry Securities 


All bond prices are “and interest” except where marked “f. 



























































































Standard Oil Stocks Par; Bid , Ask.||RR. Equipments—Per Ci. | 
Anglo-American Oilnew. £1) *1714| 17!2}|Atlan Coast Line 6s.......-. 5.70) 6.35 
Atlantic Refining new ..100| 126 (128 || Equipment 6%s -...-.--- 5.50] 6.15 

PROUT OE.. ncsccccccse 100; 115 |116 ||Baltimore & Ohio 6s.....-.-. 5.80) 5.40 
Borne Scrymser Co..... 100; 133 /|138 Equip 4%s & 58..-.-..-.--- 5.50} 5.00 
Buckeye Pipe Line Co... 50) *8712) 8812||/Buff Roch & Pitts equip 6s8..}| 5.50) 5.10 
Chesebrough Mfg new__100} 228 |232 ||Canadian Pacific 4348 & 6s.| 5.50) 6.20 

Preferred new......-.- 100} 113 |115 liCentral RR of N J 68....-.- 5.60) 5.30 
Continental Oil new.... 25) *4212| 4312)|\Chesapeake & Ohio 6s..--.-- §.85) 5.45 
Crescent Pipe Line Co_. 50} *19 | 20 Equipment 64s .-...---- §.55| 5.25 
Cumberland Pipe Line new.| 114 {116 Equipment 5s ...---.---- 5.50) 6.25 
Eureka Pipe Line Co...100| 109 |110 ||Chicago Burl & Quincy 68..| 5.60 5.30 
Galena Signal Oilcom_._100} 6512! 661!2||Chicagu & Eastern I115448..| 6.00) 5.50 

Preferred old_....-.-- 100} 11112'112!2|}|Chicago & N W 4%s-..----- 5.30} 5.10 

Preferred new....-..- 100} 108 /|110 Equipment 68 ....-.----- 5.75) 5.40 
Iilinois Pipe Line... --.-- 100} 169 (|171 Equipment 6 4s ---.----- .50} 5.20 
Indiana Pipe Line Co... 50] *98 | 99 |iChic RI & Pac4%s& 5s...| 6.55) 5.30 
International Petrol (no par)| *20 | 20!s Equipment 6s ...-.-.----- 5.80} 5.40 
National Transit Co_.12.50} *2512} 26 ||Colorado & Southern 68....| 5.80) 5.40 
New York Transit Co___100] 129 /{131 Delaware & Hudson 68.-..-.-. 5.65) 5.30 
Northern Pipe Line Co__100] 134 |106 ||Erie 4%s & 5s_....-...---- 6.30) 5.30 
Ohio Oi] new.........- 25) *69l2| 7Ole Equipment 6s ...-..---..- 6.30) 5.30 
Penn Mex Fuel Co_-_-.-.- 25) *1712| 18!2\|Great Northern 68.....~...- 5.65| 6.35 
Prairie Oil & Gas new__100| 214 |216 ||Hocking Valley 6s....-.--.- 5.85] 5.40 
Prairie Pipe Line new _.100} 108 |109 |\Tlinois Central 4%s & 5e..-| 5.50) 5.15 
Solar Refining........- 100} 193 {197 Equipment 68 ...-...---- 6.70) 5.35 
Southern Pipe Line Co__100} 107 /|108 Equipment 7s & 6%s-_-.--| 5.50) 5.20 
South Penn Ofl__..---- 100} 159 |160 ||\Kanawha & Michigan 6s...| 5.85) 5.40 
Southwest Pa Pipe Lines.100| 84 | 86 Equipment 4s--.-.----- 5.50) 5.10 
Standard Oil (California) 25| *53!4, 535s||Louisville & Nashville 5s...| 5.30) 5.10 

ER > d 312} 35g Equipment 66_......--.-- 5.65) 5.35 
Standard Oil (Indiana)... 25) *61%4| 62 Equipment 6 4s-..--.----- 5.50) 5.20 
Standard Oil (Kan) new 25) *46 | 47 ||Michigan Central 56, 6s_...| 5.50) 5.20 
Standard Oil (Kentucky) 25) *95 | 96 ||MinnStP&SSM 44s & 5a} 5.60) 6.15 
Standard Oil (Nebraska) 100) 230 (240 Equipment 64s & 7s...-| 5.80, 5.45 
Standard Oil of New Jer. 25| *373s| 3712|;Missour! Kansas & Texas 5s} 5.75) 5.30 

FETS 100} 11653|11714|| Missouri Pacific 6s & 6%s_.| 5.75) 5.35 
Standard Ollof New Y’k. 25) *42is| 4233||Mobile & Ohio 4s, $8_-..-- 5.65) 6.25 
Standard Oll (Ohio) new..-.| 295 |300 |!New York Central 4,48, 5e_.} 5.50] 5.25 

Preferred.......«<«-<<-- 100\*z 16 |117 Equipment 68.....--.--- .| 5.75) 5.40 
Swan & Finch...-...-- 100} 33 | 36 Equipment 7s8...-..---- 5.60] 5.20 
Union Tank Car Co....100}| 90 | 92 ||Norfolk & Western ry eae 5.40] 5.00 

ll ES 100} 109 (110 |\Northern Pacitic 7g......-- 6.50] 6.25 
Vacuum Oil new _..-.--- 25| *49 | 491l2'| Pacific Fruit Express 7e....| 5.55) 5.25 
Washington Oil__-_..--- 10| *25 | 27 ||Pennsylvania RR equip 6s..| 5.65) 5.25 

Other Oil Stocks Pitts & Lake Erie 6s-_..-.| 5.50) 5.15 
Atlantic Lobos Oil (no a *412| 4%4'| Equipment 6s......--.--- 5.75) 5.30 

Se *13 | 18 ||Reading Co 448-_--.-.------ 6.35] 5.00 
Gulf Oil (mew)......--- *63 | 6314||\St Louis & San Francisco Ss.| 5.80) 5.30 
Humble Oil & Ref new . H+ *33 34 |\Seaboard Air Line 4s & 5s. 6.00} 5.50 
feepertal O8 . ....<cisens 25|%113 |114 |\Southern Pacitic Co 4s...) 5.50) 6.10 
Magnolia Petroleum__..100| 140 /|145 Equipment 7s.....--..-- 6.50} 6.15 
Merritt Oil Corporation. 10} *9 | 10% |Southern Ry 48 & 5e.....| 5.65) 5.25 
Mexican Eagle Oll_..--- #83 93, Equipment 66. ....-.-.-. 5.85) 5.50 
Salt Creek Producers._...10| *21 | 211s||Toledo & Ohio Central @e...| 5.80) 6.35 

Union Pacific 78 6.40) 6.15 
Public Utilities 

Amer Gas & Elec new---(t) *37%4) 3814 

Preferred.._.......... 50|*742 | 43 Tobacco Stecks 

Deb 68 2014 _....-- MaN 94 | 95lc'| American Cigar common. 81 | 84 
Amer Light & Trac,com _100} 121 {125 Preferred_.......---- 89 | 91 

PERE chun ccanecd 90 | 93 ||Amer Machine & Fdry..100} 125 |---- 
Amer Power & Lt, com- -100 174 \|176 |\British-Amer Tobac ord. £1{ *21'2] 2212 

Preferred. ........-..- 83 | 84 ||Brit-Amer Tobac, bearer £1] *21'2| 2212 

Deb 68 2016..-....-.- mas 94 | 95 “~~ (Geo W) Co, new. 25) *58 | 61 
Amer Public Util, com._100| 36 | 40 eferred........--.- 1 112 |115 

ae: 100} 50 | 55 mW. .- Tob of GB & Irel’dj *20 | 21 

BlackstoneValG&E,com 50| *6812|__-_-||Int. Cig. Machinery....100) 56 | 60 
Carolina Pow & Lt, com_100} 765 | 6 Johnson Tin Foil & Met_!00| 75 |100 
Cities Service Co, com_.100. 163 |164 ||MacAndrews & Forbes. 135 |138 

Preferred_......----- 100; 6814) 6834'| Preferred_.......---- 99 |101 

Cities Service BankersShares} *16%4| 17 ||Mengel Co... ..------ 31 | 33 
Colorado Power, com...100} 21 | 22 ||Porto Rican-Amer Tob..1 80 | 92 

lS aR — 7? BE 8 ee Serer terms. *75 1100 
Com'w’th Pow, Ry & Lt_100' 34!4| 35's et Leaf Tob com_100} 112 |115 

Com'w'th Pow.Corp.pref100, 69 | 71 || Preferred.._.-.--.---- 1 99 /101 
Consumers Power pref_.100| 86 | 88 Yount 3. Gi.ccocece 1 112 {115 
Elec Bond & Share, pref.100| 797 | 98 Preferred__.....----- 100} 105 {108 
Federal Light & Trac----- t} *61 | 63 Rubber Stocks (Cleve!|and pr|tces) 

—— aera 100} 6912) 71 || Firestone Tire & Rub,com.10} *79 | 80 

Lehigh Pow Sec_..(no par)| *%22!2| 2314)| 6% preferred_...---- 9512) 98 

Mississippi Riv Pow,com100} 23 | 25 7% preferred_...-..-- 100} 97 | 972 
Preferred_......-..-- 100} 80 | 83 | Gen’l Tire & Rub, com. -.59 *180 |185 
First Mtge 5s, 1951__J&J| 90 | Q1!2') Preferred... ------- 99 1100 
S fg deb 7s 1935...M&N/| 100 |102 |iGoodyear Tire & R, com. 100 157s} 1614 

Nat Pow & L, com_(no par)| *49!2| 51 Preferred_......----- 6034) 61% 
Preferred ..._.-- (no par)| *82%4) 84 ||Goody’r T&R of Can, 27100 88 | 04 
Inc 7s 1972_._...---- J&J} 8912! 91 |/Miller Rubber__-..----- 190} 93 | 94 

Northern Ohio Elee (no par)| *9 | 10 iii eit 105 |106 
Preferred__.....-..-- 100} 32 | 33 ||Mohawk Rubber.-_---.-- 16 | 18 

North States Pow, com._100} 96 | 98 ee 62 | 70 
Preferred_........--- 0o| 92 | 94 |lSwinehart Tire& R,com.1n0} 15 | 20 

Nor Texas Elec Co, com_100| 70 | 75 iii eet i 100} 40 | 50 
Preferred. ....._..--- 100) 72 | 76 

Pacific Gas & El, 1st pref 100} 90'4| 91'4 
Power Secur, com_.(no par)} .*3 | 7 Sugar Stocks 

Second pref_____- (no par)| “13 | 16 

Coll trust 68 1949_._J&D| 74 | 78 ||Caracas Sugar_..------- *20 | 22 

Incomes June 1949._F&A| /43 | 47 ||Cent Aguirre Sugar com. 20} °98 (100 
Puget Sound Pow & Lt_.100] 47 | 49 ||Central Sugar Corp.(no par) “lg 2 

6% preferred...._.-_- 1900} 80 | 83 Preferred_........-.-- 1 1 4 

7% preferred...._._- 100|2101 |103 ||Fajardo Sugar--.------- 100} 120 {123 

Gen M 7%s 1941_.-M&N’ 104 /105!2'| Federal Sugar Ref, com.100} 67 | 70 
Republic Ry & Light__.100, 17 | 18 Preferred.......----- 100, 90 |105 

SS RS, wae 100| 46 | 48 ||\Godchaux Sug, Ine_(mo par)| *19 | 23 

South c alif Edison, com_100} 10312 105 Preferred.......--.-.. 100} 89 | 93 
Preferred__.__.._----- oo} 114 |118 |\Great Western Sug new... 25) °87 | 91 

Standard Gas & El (Del) 50| *%2912| 3012'|"olly Sug Corp,com.(mopar)| *37 | 42 
Preferred_........--- 50| *49 | 50!2| Preferred......--.-.-- 100} 82 | 88 

Tennessee Elec Pow (no par)| *15 | 16 ||Juncos Central Sugar__.100} 110 {125 
2d preferred_...-(no par)| %47 | 5 National Sugar Refining.100} 99 {101 

United Lt & Rys. com_.100| 150 |160 ||SantaCeciliaSugCorp,pf.100) 11 | 14 
Ist preferred (6%) ...100} 88 | 91 |/Savannah Sug, com-(no par) *53 | 59 

Western Power Corp__..100) 32 | 34 Preferred_......----- 100} 81 | 83 
Preferred......_..--- 100) 80 | 84 || West IndiaSug Fin,com.100} 40 | 60 

Short Term Securities—Pe\? Cent Preferred. ........--- 100} 50 | 53 

Am Cot Oil 68 1924.._.M&S2| 87 90 |'Industrial &Miscellanmeous 
Amer Tel & Tel 68 1924_F&A| 10012|100%4|| American Hardware_._.100| *54 56 
Anaconda Cop Min6s'29J&J| 191%4'102!2|| Amer Typefounders,com.100| 78 | 82 

73 1929 Series B____- J&J| 10313/103%3'| Preferred. .....--.---- 100; 98 |101 
Anglo-Amer O1l7 48'25 A&O 10234. 103's||Atlas Powder_......--- 100} 170 |180 
Arm’ r&CossJnel5'23J&D15| 100 |..--||Bliss (EW) Co, new.(ne eee? *24!2) 2512 

Deb 6s J'ne 15°24_J&D15} 1 aie Preferred__......---- *60 | 63 

Beth St 7% July 15°2354&J15| 100!s|102°s|| Borden Company, coset 116 115 
Canadian Pac 6s 1924 M&S2| 1001g'1025s|| Preferred_......----- 100} 103 |105 
Federal Sug Ref 68’24_M&N| 1001g|1025s)| Celluloid Company- - --- 100, 93 | 98 
Hocking Valley 68 1924 M&S} 100%! 1005, i St eee 100} 106 110 
Interboro R T 88 1922._M&S| 98 | 99 ||Childs Co, common. --.- 100} 140 |142 
K C Term Ry 68°23 M&N15| 10014)100!2 Preferred. _....------- 100} 108 [110 

6%s July 1931_____- J&J| 10314'104 ||Hercules Powder--.----- 100} 109 118 
Lehigh Pow Sec 68'°27.F&A} %3 | 93% Preferred. _....-..-.---- 100 103 105 
Sloss Sheff S & 1 63'29_F&A| 9614! 97 || International Salt.---.-- 100| _78!2 90 
U 8 Rubber 74s 1930_F&A| 10634 107'4|| [International Silver, pf__100 108 112 
Joint Stk Land Bk Bonds Lehigh Valley Coal Sales. 50} *81 | 84 
Chic Jt Stk Land Bk 58.1951} 102'2 103 Phelps Dodge Corp. - - -- 100 180 190 

5s 1952 opt 1932........| 102!2 103 ||Royal Baking Pow, com.100} 125 |139 

hiss 1951 opt 1931_.__-. 105 |105%'| Preferred....--.----- 100} 99 {102 

4% 1952 ont 1932____.-_.- 100%, 10112 !Singer Manufacturing - _.100) 116 118 

* Per share. t No parvalue. 06 Basis. 4 Purchaser also pays accrued divi- 
dend. ¢ New stock / Flat price. & Last sale. %” Nominal. sEx-div. vy Ex- 


rights. « Ex-stock div. 


@ Ex cash and stock dividends. 



























































































































































































































































1 BOSTON STOCK EXCHANGE—Stock Record see next o 
retell, eins OC ecor See next page 
PBR SHARE. 
BIi@go AND LOW SALE PRICB—PER SHARE, NOT PER CENT. Sales | STOCKS Range since Jan. 1 1923. Range for Prectous 
for | BOSTON STOCK Year 1922. 
saturday: , Monday; Tuesday, Wednesday. Thursday, Frtday, the | EXCHANGE 
Aprti 21 Apris 23 | April 24 ai April 25 April 26 April27 | Week. | | Lowest Highest Lowest Highest 
) Shares Railroads | | 
145 145 14314 145 | 143 143 | 144 14412 *143 144 143 143 140 Boston & Albany.._...__- 100) 143 Apr 3) 149 Jan 9|| 130% Jan| 152 May 
793, 80 79 7912 7914 791g 79 7934) 79% 80 80 S014! 298 Boston Elevated......... 100, 79 Apr23; 84 Jan 6 731g Feb| 891g Sept 
#963, 98 963, 9634 96%, 97 9634 9634; *963, _...| 97 97 73 fF eorereeenapae 100} 96 Aprl6| 100 Mar 6 944, Mar! 105 Sept 
11919 11910} 120 120 *120 -....%120 ----| 119 120 | 120 120 | 19 i 5, aeaenem 100, 118 Jan 2; 122 Mar 7|/ 116 June 126 Sept 
*100%, 101 100%4 100%4, 100% 100% 100% 101 101 101 10112 10112 97 - i intrips 100, 9912 Mar22| 106 Mar 5'| 1011g Nov; 109 Sept 
"a 17 18 | 184 18% *17!2 18 i7 4 16 17 ee Boston & Maine..._...-. 100' 16 Apr27| 201g Mar 2 14 Jan| 311g May 
2610 _...| *27 ....| *27 ---.| *27 ----] *26lg 28 ae Ee erecta anes 100) 2lig Jan 2, 27 Febl3|} 20 Jan} 37 #4«Apr 
291g 2913) 29 29 | 29 29 | 28 28 | ee poe 148 Do Series A 1st pref...100| 271, Jan24| 3213 Mar 22 Jan| 441, Apr 
43 43 43 43 | 4012 42 42 4212) °42'g 4219) .... ..-.. 155. Do Series B Ist pref_..100| 40 Janl7| 48 Feb 6|| 36 Jan) 62 May 
38 38 | °38 ..-.| 38 38 | 38 238 | *38 -...| -... .... 75° Do Series C ist pref...100 36 Jan22| 42 Mar22); 30 Jan) 54 May 
— *53 eS 53 53 oe Meseo ‘an a 42 Do _ Series D ist “weet? 53 Aprl6| 659 =Feb 7 40 Jan| 771g May 
15712 ....|*157l2 159 |*157!2 158 |*15712 158 |*15712 158 | 15712 1572 6 Boston & Providence__._. 100! 15712 Mar21| 16012 Jan25|| 125 Jan| 163 July 
31 31 32 32 *31 33 31 31 30 «=3l!2, 31% 314%) 233, East Mass Street Ry Co..100) 18 Febl5, 35 Mar22 18 July| 2653 July 
*68 69 69 69 *68 69 69 69 *68 69 69 69 | ae 2. - ee 100! 67 Feb24| 72 Janl6 66 Aug! 77 July 
62 62 | *60l2 63 60!2 6012! *60!l2 63 61 61 ae ee 35! Do pref B_.......-..-. 100 53 Feb24) 65 Marl9)} 651 July) 60 Nev 
*44 46 43 43 *43 45 44 44 44 44 a tee 32; Do adjustment.___-_.. 100. 34lg Feb13; 46 Mar22 28 July| 47 Aug 
44 44.(*.... “4 43 43 *42 43 4212 43 4212 42lo0 70, East Mass St Ry (trctfs).100 341g Febi5, 45 Mar21| 29 July} 47 Aug 
37!9 37!e| 37'2 37'2e) 36 36 36 36 37 37 anim enn 31| Maine Central____._.___. 36 Apr24; 43 Jan 2) 271g Jan| 55 Oct 
18% 18%) 1814 1853} 185 191g) 19 19 | *18!2 19 185g 18%, 593, N Y N H & Hartford____- 100! 16% Janl5| 22% J | 12% Jan| 34% May 
mee ies ES SSE 76 75 | 10. Northern New Hampshire.100 75 Apr4! 84 Feb 3! 69 #£=Jan J 
en aes Ne ae a Se ae 5| Norwich & Worcester pref.100! 90 Marl9 100 Jan 3|| 58 Jan) 103% De® 
SS. ae 75le 75le| *75!2 80 75'4 75'4| 75'4 75l2) 75 75le 53] Old Colony.............. 100} 73 Jan20| 81 Febi4|| 57 Jan) 984 May 
I a ee ee ee ee a 2| Rutland pref..........-. 100| 29 Apr26, 381g Feb20}} 15 Jan % June 
90 90 | *88 90 | *88 90 | -. oan) nee. . mee ends * wales 135| Vermont & Massachusetts.100; 88 Apr26; 98 Janll|; 78 Jan A 
Miscellaneous 
*21p 25g) 2le 2lg) *21g Zig) *2!g Zig) *2ig Zig earn 50) Amer — Service... 25 213 Feb21 31g Jan 9 21g Dec 444 Jan 
18 18 | *18 18ig] *18 182] 18 18 | *171g 18!2| 1712 1712 CL  & Selectieesee 16 Mar 7) 20 Janl0j} 13 Feb) 20% Aug 
12215 1227] 1221g 1227%| 12253 122%) 12253 123 | 122 123 | 122% 123 | 3,070) Amer Telephone & Teleg__100 1215s Jan31| 125% Marl4!| 11453 Jan 128% Aug 
96 _..._| Q6le 96le/*z96le _...| 96 9612'*796 -....| 96 96 115, Amoskeag a No par an 8 112 Jan 5|| 104 Jan 
oe 56 £2 ee fetch GE ameol ME” “St,.28-hce’ coscsl coons ee «Hi No par; 80 Apr3;) 88 Jan 5|} 80 Nov 
@715 17 |*z15 17 |*2z16 17 16le 1612 *z16 17 ode woe 72| Art Metal Construc Inc_.. 770 15 Mar li 161! Marl4 14 Nov! 201g May 
*16 «17 16% 16%) *16 17 | *16 17 | *160«17 | ---- ---- 5| Atlas Tack Corp...... No par| 16% Apr23, 20!g Febl4|; 13 Jan May 
107 107 107 107 duan coe. ae ee. fe 78| Boston Cons Gas Co, pref.100| 105 Jan22 10813 Feb24|| 104% Aug Deo 
*10 «.15] *.10 «.15) *.10 .15) *.30 «15 10 BG] cance coe 499 Boston Mex Pet Trus..No par| .10 Janl8, 30 Jan25 .10 Sept .50 May 
2314 23!2} 23 23% -*- 2343! 23!2 23!2| 23!2 23%! 23!2 24'g 966) Connor (John T)_.......-. 10| 20 Janl3} 27 Marlg9 15% Jan; 30% Dee 
#334 378 33% 03% 35g} *3!2 37%) *3l2 3% 312g Ble 150; East Boston Land......-. 10 314 Mar 3 4 Jan 2 3 Jan Apr 
“10 «1 1012 10% 1010 10!2; 10% 11 10'2 11 a ~ Bae 280; Eastern Manufacturing... 5| 71g Jan25; 14!g Mar 5 7 144 Feb 
110 112 | 112 113! 113% A1L5ie! 11412 115!2| 115'2 116 11419 114! 1,055| Eastern 8S Lines Inc... -.-. 25) 8llg Janl0| 127!2 Mar22 381g Jan; 891g Oct 
164 164!2] 163% 165 | 163 163%4| 163!2 164!2' 163 164 | 16312 164 565| Edison Electric Illum__--. 100} 163 Apr24; 172 Jan 3/| 156 Mar 
7 7 6%, 6% 7 7 *6 6%; *6 Dl wwen sees 310} Elder Corporation. .-_.- No par 51g Mar 5' 10% Jan 2 3 Mar| 13 May 
= .. BP.... © i*®.... W@W i®...-. 18 i*..sc BD 18 18 5| Galveston-Houston Hiee. 100 18 Apr27| 2913 Feb 5|| 28 Deo Aug 
“13 «14:1 713) =13!g' 12 143! 141g 1419| *14 25 | ---- ---- 845) Gardner Motor....-..-. No par; 10% Jan 2) 153 Mar 3, 9 Novi 16% Apr 
19 «#194! 19 19 | 18% 29 | 18% 19%! 1912 197! 19 19 | 1,320! Greenfield Tap & Die..__- 25| 17 Apri6| 24 Febl0||} 17 Deel 27% Fe? 
57 358 56 83687 56 8357 57 =—s«59 59 60 59 59 1,328; Hood Rubber._....... opar| 54 Jan 8| 63!g Marl3|| 43 Mar, 654% Dec 
4014 4014 *39le 63 Sp 660 5 Se SD Eee SEE cece. cece! cvcwes Internat Cement Corp.No par| 35 Jan 2} 44 Mari9/| 26 Jan) 38% May 
Se «seal 9 «acel “ER «easel “A «nee, “Ee. «anet Bea tee 2 -— e — Mills..... 50; 15 Aprl2; 22 #£=¥Febilg 20 Nov Jan 
*60Ss«2 60 68 60 60 60 | *60 6210) _... —.-- ee 56 Aprl4| 791g Janl0|| 60 Aug Dee 
925g «=3lo) *25g Big) *25g Sle) 25 Sle 3 3 | 2\2 125) mnperantionai Products.No par 2 Janld 3 Mar20 lig Deo 61g Mar 
*6 7'2} %6 712) *6 7i2| =*6 7i2} *6 7 jocees ceee soncasl FF amen 00} 5& Feb27; 8 Maril5d 5lg Dec} 17 Apr 
6%, 6%, 6 6\2) Glee 6lei 6, 6% tp eee 63' Libby, MeNeill & Libby_. 10 6 Apr23 8 Apr 6 153 Apr) 11% June 
1014 10%) 1 10g; 10'2 11 10 3=610 ae ] ee ? 97| Loew’s Theatres......... 25; 10 Feb 8 11 £Apr26 8 July Jap 
8lie 82 Sl/g 8l%gi Siig 81%) Sl%ye Billig) Sl'g Sl'2) Sl S84 354| Massachusetts Gas Cos._..100} 1 Apr27| 871g Jan 2}/| 63 Jan} 90%g Nov 
6914 69141 69 6941 *69 70 69 692} 69 69l2' 69 #69 139)  & sence eee 100; 69 <Apr23. 73 Jan25|; 62 Jan Oct 
65 166 [*.... 167%/|*.... 2166%/*.... 166% *%.... 167 |*.... 168 30 Mergenthaler Linotype...100) 165 Apr20. 179 Jan 6}; 130 Jan Oct 
ll 11 10!2 102} 1014 10'4] 10 10%; *10.. 12 sais)” camel 169' Mexican Investment Ine.. 10 7% Jan31| 1 Febl19}; 11 Dec; 27% June 
22% ....| 22% 23 | 23 23'g) 23 23 28°’ 25 23'g 23!g 92| Mississippi River Power...100) 22% Apr23! 284 Jan31|} 13 Jan A 
Sli, 8l'4} *80 8 8li4) *80 Sil4] 8114 Sl'l4) *80 Sll4; 83 83 37 Do stamped pref_..... 00; 80 84 
612 6% 614 6%, 6!e «66 le 6'4 6s 53, = 6lg 5%g + 6!g! 1,705) National Leather.__.._.-.. 
60 £.75 50 «.75 75 8.46 SO .75 50 .75 ' a 432| New England Oil Corp....... 
11612 11612} 11612 117 117 (117 11612 117 116 11619) 116!2 116le 193| New England Telephone. .1 
1915 19%) 191g 191g] 195 19%) 19% 20%) 20!2 21!2) 20% 21!2) 6,315) Orpheum Circuit Inc... .. 
95 95 9412 95 94 94\0} 92 Q92!2} 92 93 9212 9314) 1,180) Pacific » 
164, 17 | 16% 17 | *16 17 | *16 — 17 | *16% 17%) ---- LLLe 95| Reece Button Hole ._..... 10 
*2%, 3 *2% 3 *2% 3 *23 3 i asc. .cemel qed Keece Folding Mach ..._.-.. 0 
* lig! 9 Fel *1 llzg| *1 lig] *1 Da aese ‘ance eeneed Simms Magnew-.... ...... 5 
104% 10513| 104% 10544 105 10512] 104% 1051] 105 105%] 104% L05%f 565] Swift & Co -----100 
491, 49:1] 49% ov 492 4¥\44 49 49 49 49lo $72} Torrington .. 25 
*8lo 10 *sle 10 *Bte 10 t0 10 ., 2 er ear 10. Union Twist rii_...... 
491, 49%) 4914 50 4910 50l4; 49l2 50 4912 50 49° 49\2! 3,732) United Shoe Mach Corp... 25 
2612 2612] 26) 26% 2614; 26%g 26'4° 26!2 2612) 26% 27 Se i eeecterteaen 
2512 26 25%, 26 2512 2673) 26 262) 25!2 264) 25l2 26 4,068) Ventura Consol Oil Fields 
4llg Allo} 40!2 40%) *41 4il4) 41 4143) 41%, 415g) 413g 417g) 1,097; Waldorf System Inc___._.. 
*10 «11 | *10% Ll'g4| 10!2 107| *105 11 11l', Al's] 11 11 243; Waitham Watch cIB comNop rf 
2512 25lol 25 25 25 $25l2] *25!l2 2612) *25!2 2612] 27 27 90 Preferred trust ctfa._.-.. 100 
*1614 16%) 164 16!2) 16% 162) 1614 16%) 16!2 16%; 16%, 167g! 1,000| Walworth Manufacturing. 20 
3ll4 314] 31 3l'4} 31g Slle} 3l 31%) Slig 314g} 30% 3l'g)} 1,214) Warren Brog___....... .. 
*36 36le) 36 36 | *36 37 36 36 *36 3612| 36 36 180 Se | Se ee 
: oan £2 eee) oe) 6 | 6 6h Ee dcooll ecmeue iF » senna 
“10 «311 | *10 10!2] 10 «=:1042| *10 = 102) *10)=— 1012} ---. 2 -| ------ Wickwire nes Steel... 
ining 
*50 .80| *.50@ . *50 .80; *.50 .80) *.50.. 7 de cocens Adventure Consolidated... 
76 75 75 76\2| 76le 79 77'2 80 78!2 79 7712 772 685 hei nat ieee iciameean 
$20 . *30 60) *.30 .60) *.30 .60) *.30.. [ae dl ecnwsee Algomab Mining.......-.. 
261, 27 | *25!2 27 | *26 27 26144 27 | *26 27 | *26 26l2 Re oe ttc emmnins ssiiie 
2% = 2le 214 23g) *2l4 ile 2%, «238 1% 2 2% 2!2| 1,155) Arcadian Consolidated... 
13 13 12%, 127g} 124% 12%] *12!2 12%4; 125 t 1212 12!l2 825) Arizona Commercial...... 
*17lo 18 | *17lg 18 | *17l¢ 18 | *17!2 18 | *17!2 18 | *17l2g 18 | LLL Bingham Mines_........ ° 
354 360 | 350 355 1358 390 | 377 395 | 376 394 | 386 394 632| Calumet & Hecla......... 
7 7 7 7 7 *67 74 *63, 7 Glo 63,! 520 Carson Hill Gold eceonceee ae 
10 «=6llle2 *10 8 Alle} #10 8 8=6(llle *11 Alig} *11 Illg 11 11 | 
39 39l2]} 38% 3912) 39l2 40 39%, 40 38 39 3812 39 1,425) Copper Range Co....... ° 
*3lg 3a) 3% 3%! 3g 33g) 3lg Ble) 3l2 Ble! 3lg 312) 1,080) Davis-Daly Copper_._.__-.. 
8, 84! 8 84; *8 84) 8 Sig; 8ig B8igi Big Big 870; East Butte Copper Mining. 
llp 11 llp Llp] *llg 2 Ilo §=61%) 026*F#lln) «61% lig lle i ell 
*3 31 3 3 3 3 3 Ble} *3 3ig, *3 312 285| Hancock Consolidated. _ 
291> 2910} 29%, 2933) 29 29%) 28!2 2834) 287, 29 29 2914) 1,060; Hardy C Eibcececncoces 
*50 .75| *.50 .75) *. aan Tae 0 6Oonen Pe | er Sa BEE wocese in a 
108 109 108 10819! 10814 10948} 109%3 10912) 109!2 111 1104 111 606) Island Creek Coal....... - 
*99 100 99 99 99 99 *99 100 100 100 (|*100-~ -_.-. 230 IT 
*27lo 28le] *26le 28 28 2812) 27!2 28 | *27 £28 27 27 390) Isle oy TE 
“2% 3 *2% 32 *243 «63 *2i3 «633 *2%, 3 27g «=. 78 Se 
Ilo lle} *13g 15g) *13g 15g) *13g 15g) *13g 25g, *13g 15g 165 Kewewnaw Copper ....... 
34% = 4 31g 35g *3lg 4 *3ln «4 *3 312} *3 4 224| Lake Copper Co.......... 
2 2 *2 2l4) *2 2\4 2 2 17g «=61%g| #13, C2 165) La Salle Copper_......... 
*2 Zio} *2 219} *2leg 284) *2lg 234) *2ly le 2'g 2ig 50| Mason Valley Mine....... 
3 3 3 3 3 3 *3 3l4) *3 dig) *3 3\4 290; Mass Consolidated___.... 
4ig 4is 4 4le 4 43g; *4 4lo 4 41g 4lg 4ilg 312) Mayflower-Old Colony.... 
Illy 1% 15g 15g) *2 3 *2 3 %2 3 2 2'4 SSR OS oe 
58 5812} 54le 58 56 58 57!2 58 56 5612' 56le 56le , era 
19%, 20 19%, 20 19%, 20 19%, 1934) 19% 20 19%, 20 550! New Cornelia Copper..... 
‘tetas .05)*.....~ [ll aé68 déoel. cost aaaill cane ” Wl ieee. ‘onde caséae New Idria Quicksilver... 
i? (oo a. ena we woot | 6 || he 36le 40 152 New River vomeany sosee 
*780 85 |*z.... 82 |*z78 80 | *78 82 *78 82 80 a, 2b ence > eee eae 
53, 5%, 55g 5 55g 6!g bls 5%) = «6 *55g 6 1,277) NI aa 
*9lo 10 93g 895g Vig Qe) *Olg 934 9144 912! Dlg Dlg 945!) North Butte............. 
lle Ile lip Ile) *lle 2 *llo 2 lle Lie) *llo 2 275| Ojibway Mining... ... 
27 27 27 2714| 2658 27 2612 26!2| 26l2 2612) 2612 27 495; Old Dominion Co_....... 
36 36 | %*35 38 35 3612] *36l2 38 3612 3714) 3714 3714 Celt Ge. 5 
*31, 353/ *31g 35g) *3!4 35g) *3lg 35g) *314 35g| *33g 35g! _____- Park City Min & Smelting. _5 3 Jan 9g 4 Mar 5 2'g June 3% Nov 
15! 1544] 15 15 15 15%] 15!g 15'g| 14% 15 1410 14%,| 1,430| Pd Ses PETERSEN OF ES Dae 1412 Apr27| 1614 Mar23/; ---.----| -------- 
#4210 4310} 41 42 | 42 42 | *42 4312! 41t2 42 | 42 42 | nn 321g Jan30} 50 Mar 2/| 30 Nov May 
47 47 45 4612] 45l2 46 | *46 4612) 46 46 | *45l2 4612 280) St Mary's Mineral Land.. 25} 39 Janil| 53!g Mar 1|; 37 Nov; 4813 May 
*80 .90| *.75 .85| .81 .81] *.80 .90/ .80 +80} .80 .80| 220) Shannor._..........---- 10 40 Jan 9} lig Mar 5 25 Mar May 
*.45 .75| *.45 .75) *.45 .75| *.45 75) *.45 75) *.45 75) ------ South "Lake CRRA N oe 25| .45 Jan 5| .75 Feb20 25 Dec; 1% May 
*2 234) *2 234) *2 24a,; *2 234) *2 234) *2 os ae es Se 25 1%, Jan20 314 Mar 3 lig Dec 4% J 
2 2 Zig Qig| *2 2hy 2 2 *2 21 2 2 670\ Superior & Boston Copper. 1p lig Mar28; 3% Feb23 90 Mar, 2% 
1 1 1 1 91 .99; .99 11s) 94 .99; .85 .95| 1,969 Trinity Copper Corp....-.. 5| -75 Apr 2}  llg Febl5|| 1'% Dec 31g Apr 
45 .45| .40 .48 *.40 .50) *.40 .50| .40 .40) .45 .45| 1.850! Toulumne EE, nmin 5| -40 Mar29! .65 Febl6 .40 Nov 92 May 
53g ««53g| «5% «(5%3| «5% Cla} Ss Bla 5%) 0S Sg «5 5%—| = s5'q—Ss«O5'gl| 8,325| Utah-Apex Mining-.__.-. 5| 2% Jan 9| 6 Aprl3| 1% Oct Mar 
*2 ie} 2 igi 2 2 | *hlg 18) Lg lg) 18 1%! 1,395) Utah Consolidated_...-.- 1) t's Jani9} 3 Mar 5) 1 Feb| 31 June 
*90 .99 90 91 90 .90 90 #90 90 #£.90 90 .96) 3 500) Utah Metal & Tunnel_.... 85 Jan3l 15g Feb27 .80 Dec 21g Apr 
*11, 13g] *1l¢ 14} *1lg 13g} *1lg 13g) *1g 2 — tee ii: ASRS apparel 2! llg Feb 6) 253 Feb28 75 Nov; 21g Jap 
Ss heen - wee 2 oe (ee 75 .75| *.75 .90; 1,104! Winoma_........-.....- - 25) 65 Jan22} 1% Mar 5 25 Jan) 2% Apr 
*9 10 *9 *9 10 94 10 +9 93,' +*9 9le 30 Wolverine. ee ee 71g Jan30 13 Mar 1 74 Nov' 16 May 
® Bid and asked prices; nosaies on this day. sEx-rights. OE x-dividend and rights. zEx-dividend. ¢ Ex-stock dividend. 
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Sy ree Sree ide Stock Exchanges 
on Bond R, Frida 
xchan ransactions 1 Last | Week's Range 
ge April 21 to Apri! n bonds at Boston | _**ocks (Comeeas Sate. |" of Prices. "| Wee Range since Jan. 1. 
Frida ) oth inslusive d) Par.) Price.|\Low High } awe 
Bo Lon’ |Wwen's Renes| for” Phila Rapid Transit. ~~ 49 se Oa High., 
S des) ___ | Philedeipita Tractioa..-60) a3" 
nds— Feo Mi Prices. | Week. Range since Jan. 1. Philadelphia Guatiek.’ “50 30%} 30% Hr sae 46 Mar| 50% Jan 
Pe a ae .|\Low. High.| Amount Low. oa A Western _- - ae o. * 62 62% ih. 4 Jan| 33 Feb 
Chie June & U ap 1. So 1008 52 - an lon High. aneinn Con Re os dina i00|.._ 4 aa 1234 260 8 "' 67 Jan 
nese ne x irn-ng 1940] 90 | 80 80 3'000| 7954 Apr| 84 Feb Tono-Belmont’ Devei.---1 et Ae i 764| -1| 76% Abr so" A 
Series SC 6 ser B 5s’48)____ 73 . 4.000 89 A r 4 Feb U no? Mining - ~ ae Mg 1316 805 % «4XApr 80 Feb 
Hood Rubbe g_...1925-29]..____| 98 73%| 5,650) 73 n pr} 95 Mar Jnion Traction. .......50| 39 11456 1% = Apr 1% J 
- ¢ ‘a> far| 77 United Cosof NJ.....] 50} 39 my 78 i 111 aD 
Mass Gas 4% 7s.....1936] 102 101% 98 1 98 4 Jan os of N J____-1 38% 39 9 “16 Apr 2% Jan 
| apadbapoasaiain ional aul atl aeul aaeel ae” Jan} 98% Mar United Gas fmt. eel Bk 19615 198 38| 383 Feb] 40% Jan 
3 be eee eae 9044 921%! 5,000! 92 — 102% Jan] w -referred_______- 4 51%4| 51% 52 768 196 4 Apr} 200 tam 
Miss River Power 53.-1959|-.-_-. 90% 90%] 5.000 89 Abr| 92" Jan | Y, arwick Iron @ Sied—"10|..----| 835 84] Ae $5% Jan| 8654 Feb 
t Vestmoreland Coal. ____50|____-- . 4 7 
Swift & Co 5s Tel 58..1932} 97 ota rode 6,000 89 a =. Apr —_ Railways pref ati oo ccecee 87 87" a. = Jan 9” Feb 
Warren Bros 714s. __ 1944; 934 9714; 7,000) 96} Jan ks. Sl) 34% 343 Jan} 87 Avr 
Wautea teen ‘| seral ian’'| iaaee oo a Amer Gas & Elec 58..-2007} 90! 10) 3436 Apr) 3674 Jan 
eaeel ical. .| bait gan! anos es” alah ee i d-? wee 9054) 9034 91 |$15,000; 8 . 
Baltimore Sto k % «694%! 2,000' 94 Mar - Mar Elec — 5s..._...1948 iodide 86 4 86 1 500 38 _ 95% Apr 
Baltimore Stock E coven gy a wey of tra Feb | Keystone Tel Sot Ba 271988 6435 64\4 ss 1 igmal ex” Apr 09 Jan 
clusive, compil xchange April 21 to A nsactions at | &2> Va! sen cons 218.2003 SS Aa 724% 72%] 8,00 61 Mar] 71% Jan 
piled from official lists: pril 27, both in- worry Ge. 1949|.----- 100" 1007 2'000| 8434 Apr - oe 
. stamped §8.1951|...... ‘ ; r 
‘lan Week’ Sales “— Electric 1st 58. 1966 98 ta "90 1/000 BOK Apr 10014 Ape 
Stocks— oe a ee) ee li $346. ...--.------- caanl namac! ian 99 | 42'400 aoss Oe 93% Mar 
Par.| Price hee toh | Aaa ge since Jan. 1. Reading gen 4s._____- 1941 10314 103 4 102 | 20,500) 9° as 103 a 
ream . High.| Shares. | Ben 48. - --.-. 1 314 104 | 13, ond Feb 
- or lr gg & Gravel.100| 43%| 43% 44 Low High. Srenun vest coll 43.1981 aes 40 - M4 12000 i 5 _ 106 4% Jan 
Sot Ame inn 100} - 41 r Iron 68.1927! 100 © 1, a : Jan 
Baltimore Tub etn s ie? oc 98 10 4K Jan} 45% Mar * No par value. = = : ‘000! 1 100 Ami aes {Apr 
Preferred enero an — 24 25 5] 41 Age 42% sane Chicago Stock Exch in 1s 
Benesch (1) pref._.____. 00; 64 163) 17% far | Chi xchange.— 
pref. 61 % Ja : ic ge.— R 
Caeetine in « Rodel 26% 450 46 Feb 64 ye uaies,: Stock Exchange April 21 t . Ss poe = 
nt Teresa Sug pref___.10| 3% 20 35. 4 25% Jan| 26% a ve, compiled from off o April 2/, both i 
Gaaereh Gon Balt. -i00| 110°] 10954 110° sal 3% eel 4 ‘ion F ~ icial sales lists: _ 
rcial Credit_ 0944 110 Jan}; 4 : parted 
preferred. —----------25|.....-| 25% 28 106] 10833 Jan) 110% Mar| Last |Week's Range| ‘sor | Range 
cunts as ¥en. ne 2544 25%) 205) 2514 Marl 26s¢ Jan —_ par.| Price. \Low.  High.\ Shares tr 
7% preferred : 11644} 116% 1 i 557; 26 Mar) 27 an | Amer Public S gn.) Shares. Lew 
8% preferred_._____ 100; 104%) 104 17 269) 108 Ja 274 Jan | American ic Serv, pret-100| 88 ae , High. 
Consolidation Seeccecceace 100 “ee toe 105 101 104% A n 1 18 Mar Armour Shipbuilding. 100 6 a 8&9 124 
tetas & Co (D 5 65 66 86 Mar| 97 
pe anew Reggae ad 118% Rrra i: ah ae (Del), pf-100| 94 ; 375| 6 Feb 
ee ee ae ee ed ce So te | 10es| $b | 190 
- 8% preferred. ae 55 49% 60 on 170 Jan) 190 pin Preferred _. - ~e------ es 8 4 8 2,990 80 Apr| 96 phe 
Fines 2 Trust Co___..25 47 93 =: 96 416 25 Jan} 60 #£=Apr Bassick-Alemite Corp_- “ 84%4| 84% 85 143 S, Aor 2 Jap 
age ee ae ah Rd le a 
urities Corp.50| 48 _ 144 e 47% eferred - _ - a ae 5% « eb 39 
Finace Co of orp.50) 48 % 20| 120 “% Apr! Borgé Beck.......... 2 200 % Mar 
America.__: 48 48 Jan} 144% org & Beck 3 a 3 5 Apr) 6 
Finance Serv Pic civecess 60; 48 Apr | Bridgeport Mach. com... * 0 ‘ 3 20); 2 \4@ Jan 
a CLA-.--10).-_._. a= 33| 38% — S zie com._.* rs thy 30% Pr - ie 36354 Jan 
Houston Oli pf tr etta._i00) 8434 g 16 | aa] 16” Apr 44% Mar | Central Pub Serv, pret. 100|-~-~” ‘| 145 15°) 500! 4436 Ape Tess” ADE 
Ses pretwves -— we le + ol I Apr | _ Preferred on Ry pt sh 12] 86° Jan| 90 Mar 
preferred..._____- 5% 54 Chicago Elev Ry. pret.100|. 43¢ 
Maryland Casualty Co..28| 85 ease 28°] = 70 2a Abr] 26% Feb Chleago Rys Part Bret 00 a51': 2* Sul SOol Bsc Sant OM. Mae 
and Trust C “4 85 85 - \% Apr; 263 ommonw'th E |---~-< 17 3% Jan 
ch in dian ae ee 135 251| 83 J % Jan! Consum Edison. _100| 129 | 12 0 35) 10 J oo fo 
Mercantile Trust C Co. 100 “| 11834 120 Sol 132 Jen 138 Apr oe --e ; = ao a oe 
| , a. eee 6 Apr} 131 
Mt V-Woodb Loe Co-..-50) 250 + da 120 211; 118% a ny Apr | Continental Motors __- 100) - 65 64 200; 6 #£«¥Feb van 
New Amsterd’ pivtr 100; 62 62 250 47| 233 pt “ — Apr | Crane Ce tal Motors _...10| 9% 65% 95| 63 . 64%§ Jan 
) 7 Yy% Jan| 70 
‘nen tn ~ Cas_..100| 38 4 631% 1941 54 yo 51 Apr} Gudah 0, preferred___-_- 111 9%| 8,990) 9 Feb 
_ : Pack C - ¥4| 111% 1123 — \% Feb| 12 
Penne os ie Gene 76 38% 331| 35% J n|) 73% Mar DanielB 0, com. 100 60 2 4 121| 109% A Jan 
Pitts Oil pref Power.100) 107 | 107 7 31 76 Jan 3844 Apr | Decker (Alf) Wool Mills25| 42 — 61 185| 60 pr} 115 = Feb 
rom Alf) & C 40 43 : Apr; 64 
United Ry & Electric... 10}... : 107% 127| 105% M - othe Jan _. ohn, Inc_* 4| 7,825) 31 34 4 Jan 
sm ! en ee oe 20 20 . % Jan) 62 
U 8 Fidelity & ge cone 17 ; 600) 1% ar| 108% Mar | Deere & Co, pret..._.- 100 10; 15 4%, Jan 
uar_.._50 en % 18% % Jan) 2 Jan re & Co, pref._....100|_._... 90 90 Jani 20 A 
Wash Balt & Annap-- 50). ----- 15415 185% Sy] 147) Seal 104” Jan Earl Mot tate. 22227100; 118" "| 115. 118% 330/70 Apr| 74% Abr 
ee 50|......| 30 4 70| 10% Jan | kad ors Co. .......- * ; 115% 70| 115 r| 74}49 Jan 
ae 30 Apr, 15 F y Paper Co As % Apr| 121 
yd . Po Tel of Va ke asl 04 ar Yh 28} 29 Jan) 31% Feb red Corp (The). = 100 B45. 0 3334 60 095 Py: = 1% Feb 
19: - anufacturi “ 4 3 103% aT pr) 354s J 
Series A 6s 4s_.1935) .____- 91% 4 $1,000| 94 Apr} 94 Godchaux § ng Co...*| 27%/| 26 Vo 4 120! 100 J 4 van 
——aok. 1949} 101%! 101 5 Ris ‘000 87% Febl 9 % Mar!G x Sugar,com___.*| 21 28i%4| 17,4541 25 an| 106 Jap 
SOR. 2% J ossard, H W 21 21% % Apri 28% 
Consol Coal r Pewee os 1952; 97 97 106%; 9,000; 106 Ton 03% Jan! Fart eD&D___.100} 88 % 33 4 1,430| 241% an| 26% Apr 
D ef 5s____1950 97%! 2, an| 108% Feb man Corporatio 88 88 Feb| 35% A 
SO a ee ae Sorry) % S| SSS oe fe 
ons 58.1945|._____ 4 y mon... an 5 
aden erage oy Bs.1948| 883| 88 | Soe Oe jan | Hammermill Paper, con 10674} 106%5 106%) 150 ar 
oust O8 div ots 6s °33-"25\ _ 8% 88% 88%! 1'000 ai Ape 82 %4 Feb Hayes Whee — m.10 3532 31 31 100 - Jan 107. ‘Feb 
Md Elec Rys 1 8s_...1929| 94 | 94 100 2'000| 100° ‘aoe 0% Jan| pen, Bart & So.3B 1% 43 2,570| 37 pr} 31 Mar 
N st 5s__.1931 94 5.000 an} 101 Jan upp Motor---_---- ed eed +4 66 66 Jan; 43 A 
oo Balt Trac 5s...1942|...__. 93% 93% 2'000 94 Apr, 99 Mar Hydrox Corp, pref wed 26 34 26% 27%| 3 x. 64 Feb ea" an 
Uuiten By & tions 5e.1940|.____. on” 96%! 1.000 $y —_ 96% Mar ——  * atetemaaaes ie +4 ta 22 23% yor sate Jan} 29% Mar 
lec 48._1949| 73 100 ; pr, 98% J nternat Lamp Co____. 60 80 . Jan| 32 
Income 4s --1949| 73 73 1,000} 100 Apr; 100 an | Inland 8 eeatett > 30%| 29% 3: 210); 60 A = 
Fundings 58.._.___- 49| 52%! 652 73%| 12,000; 72 J APr | Libb A | 2 46 . % 32 19,620! 28 pr} 96% Jan 
rE. 1936 % 52%! 5,000 an| 74% Jan y, MeNeill & Libb 46 47 1 : Apr; 32 A 
ee eee 73% , 52% Jan Lindsa y.10 64 , 010; 42 J pr 
ene etSeheconss 1927|___. ‘ 74 3:100| 7 : 55 Jan PED édaccncedte %| 6) 6%) 1,220 ~~ 5034 Mar 
aes as Bs Roce 3 tee ar ‘ery co to on” Jan | Preferred. "~~~ ---10) 8% +, at) 7 il ao oe 
*No jt eee 75% | 17,.000| 100 Mar) 1 Jan | xieCord ealy, Inc, pref-_- - 9 4% 8% 180 7\4 rod 44, Jan 
par value. 5 75% 1,000 74% A 02% Jan M r Rad Mfg to ee. * e "3738 — 8 OS 70 98 aD 9 Jan 
Philadelphia Stock E 6 Apr 77% Feb ym Meg Mig, wi_* + ha ey 37 4 2.670| 32% yr 1017 Mar 
_ til, com- 25%4| 1,130) : Apr 
at Philadelphi ock Exchange.—R Preferred 100} 46%) 46% 24% A 
. e ee ae SS . 47 pr 26 A 
iaihetiee. P ia Stock Exchange April yeore of transactions | ana at, so ogenta aes) So 8434 | a i Feb 
mpiled from to April 27, Aitchell Motor Co._.-__* 9934 100 ; % Apr) 86% J 
: official sales lists: oth | Nat Carbon, pf (new) _ -100 | “a | oa 9914 Marl 104” Jan 
"rida ° National Le: - - 400)-.-..- 11 ° A , 
fog ; Sales Peop! al Leather, new. - -- 5% . a 75) 118 re ans Ee 
S Sal Week's Range for Ph pies Gas Lt & Coke.100 2 5% 6 3% 1,732 51 pr 123 Apr 
tocks— Par race of Prices. Week Range since Jan. 1 ulipeborn's, Ine, com. "5 “sar 88% 89 500 este Apr 8% Feb 
i | Price. |Low. High.| Shares.| Low “ | pe reterred menace aie 5 be 4 380| 18 = os Jan 
, ) oO ‘ tg a ‘ , 
smumien Gan of i w Co. -80) 37%) 26:4 37%) 3.003) 15 — oe il, ot. eee .. a 206; 22 Mar| 3654 Tan 
an Y it , ° al) m - jeweere 
American Stores...-----*| 190 7% wl al ts bed — 6o|"i0i33| 10134 102 | 247] 100 Mar| 103% ADF 
Baldwin Locomotive. ido]. -| 13724 137%] 312] 78 Feb] 2 Jan Quaker Oats Co, see re 025, 93 | 505) 9254 Mar| 99 Apr 
Cc (J G) Co Sseecucees 100 72 137% 137 lo ‘100 63 Jan 194 Mar ae Motor setveceuveevee 10! 19 98% 99 3R5 eait Mar 99 Apr 
C wade eeesssts= 4 3s a 205 Ss oe oe reek ary on com. ___. 100! ace 2 20,220 1154 Jan 5 
le Ee eB: jes) “a Mar | Preterredee ns --60) 30 ie | at) i Mae] OB Bee 
ee ee of NJ_100 21414 19214 220 2.639 a Mar| 200 = Apr om Teen Speed, com_100| 121% ie 50 = 17% Jen 32% Mar 
Cramp (Wa) &'Sons...100| 87° | 6 37 | 363] 50 Feb| 220 Apr | Swift & Co-----"_----100) 105}4| 104% 121%) 40.345 79 dan 124% ADE 
Electric Storage Batt’y. 00} ------ 7114 565| 50 J an | Thompson, J R, com..- 1944} 185 , ,169, 104% A J 
73 3, v0o; 9 ani 59 #=A , J R, com__-: &% 19%! 5,875) Is pr) 109% Jan 
Erie Lighting Co att'y - 100 Seas 63 . 63 “4 203| 71% April 85 pr | Union Carbide & C -- - 25). ~- - - - 46% 47 875) 18 Feb; 21 
General Asphalt_.__.._.100]_____- 941% ~ hy. 720 54 Ji +o Jan United Ir r arbon 10) 63% 61% Q3/ 290, 45 Feb 4 Jan 
seneral Asphalt ---- 4 24% of van 66%™M : on Works v t c_ 50) 4 % 63%! 8,373) e 51% Jan 
General Refractories __- i00 retecen. a 4, aor tty 43; 23% Ji 00% Mar United Lt & 10 10 373) 61% A 
: . 3% 45% 9 = o~ an| 27 F Rys, com. 100) 10 875 pr} 67% Jan 
Germantown _ B...- Bienes 5B4ie 5554 250; 42% Ji eb ist pref -100| 160 | 140 5, 6 J ry 
R r 5434 55° 265 2% Jan) 53% M erred__..--.- 100, 163 2,115 an} 13% Feb 
Insurance Co of N y---50}------ 81 g 365| 42% Fel 4 Mar Participati | 90 85 ( 115 71 Ja 
20 Of N A-- 1 5 % Feb| 59% M _ Participating pref. ..100 91 4.145) 75 n| 163 Apr 
Keystone Tele A....10) 47%) 4 15} 81 A ¢ Mar | U8 Gypsu | 94%) 94% 95 145) 75 
phone. n¢ oe 6 47% 6 pr; 8l A Tea Se 20 % YD 494 aD 4 Apr 
Preferred ---50) 7 ° _ 87| 421% Jan| 47% pr | U 8 Stores Corp “< 68 68 69 494) 91 Feb) 99% M 
BF oo nn ny eas << ile Sy = a 4 i ls lr 4 Eh BS pence esl ook oexl iesl 98% Anel o832 ~ 
; L ae . ae ae ee Senay sres : Mar 
Lehigh esata” "1001 8%] 7% 8%l 50| 26% Jan Ris Feb | Ward (Mont) & Co, pf-1 -*} 51%) Sl 53 14 | 185, 98% Apr) 98% 
—_ & ‘ 4 ay A S) VF . r « } . ' . Apr 
Lehigh Valley... OL 72?| 71% 72°] “408| 70° Apr Bays Bar | =—When lemued dane wrt? sttuc enttd! "eel ga feel te 
a x r . neooows ‘ | Jan 
"4, Brothers..._._....._] 30) ------ 64144 64% 408; 70 Apr i _— Class “A” ---20) 24%, 23% 2 wy, 75 54% Feb) 1115 
ACTS. -- - ----.-- +44 Or Jan | Western Knitting Mills. * ‘ ‘+ 5%! 17,775 5 1% Mar 
oe Steal & Ord - -- “50 Ls 20% 20 % 4 o 4 Age 71 Feb Western Knitting Mills. _* — % ve 104 Ht. 20% $ ~— +t: Feb 
1 ill & Schuyl Hav__50 ce 3. 32 125| 27 feb} 22% Jan | Wrig orp.----.-- + 2 I 103 : 44 Apr 
Pons ¢ ont Light & scaly 00 nn 61 ae 20 a7 4 Feb 33 46 Apr Wrigley. 38 semnen. "On Rt 31% 32) 1,105 98% tse 3B 5¢ Mar 
> va é 57! 7 FS 53 re | - 111% lle, 270 ar 
Pennsylvania Salt Miz. . ------| 80 80 , : + 54% Apr 58 — Yellow Taxi Co__- B10 2794 270 §=285 ane 100 Jan} 114 Apr 
Aor Ivania RR-_-- : 93%| 87 93% oa =: Mar} 81% po Chi iit +. ah, 92%; 81% 93 42200 = a Jan| 296 Apr 
ha ee J Seaboard a oe 4534 46 2721 F Jani 93% Apr aw nda An Con Rys 5s '27| - BoC — Jan} 95 Mar 
Pr fe phia Co (Pitts) __50|____-- 5% 5% 1001 5% pr} 47% Jan | Comm ys 48, Ser “B'' 27 b2iu| Bs 58 |$12,000 47 J 
Phila erred (cumul 6%) 50) 43 16% 40% 7 a a) ae pom wth gb oelak eaten 4} 52 52%) 21,000 44 = o -y ped 
la Electric of Pa - OF 20 43 44 ae Jan| 49% Mar oa Southern Utilities— | .| 95% 96 10000 95% an} 56 Mar 
Preferred. ..<-..--..-25 44 30% 30%] 3 348 ee Jan; 45% Feb Mich + yA © 48. 1943) 93 | 9: = ° Jan 
— arrants w i_--~.--- . i 3 44 = ‘4 = 4 "802 30 Y r+ sai % Jan | South ti4 Lat 648. . 1938) - -- ‘ ie = + ' 22,000, 93 Apr 3 Apr 
. 3% 449 3% Apr Jan Swift & Co Ist s ._ eR 92° 92 l ‘000: 96 éf Mar 9614 Mar 
4 Ap fg 58.1944 | 4,000) 88} 
; yx - | 92% 925 3.000! 9: 4 Feb) 92% Mar 
value. 92% Apr 97% Jap 
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Pittsburgh Stock Exchange.— Reged Apr. 21 to Apr. 27: 





} Friday 


, 


Par. Price. 


Stocks — 


Se _———— ~- 


Amer “ ind Glass Mach 100) 
100) 
Arkansas Nat Gas, com 10) 
Carnegie Lead & Zine 5) 


Preferred 


Consolidated Ice, 50 
Hard-Walk Refrac, 
Preterred 
Indepen Prew, prof 
Jones & Laughlin Steel, 
Lone Star Gas 25} 
Mfrs Light & Heat 
Nat Fireproofing, com 
Preferred 
Ohio Fuel OU ] 
Ohio Fue! Supply (new). 25} 
Oklahoma Natural Gas. _ 25) 
Pittsburgh brewing | 
Pitts & Mt Shasta Copp-.-! 
Pittsburgh Ol & Cras 100 
Pittsburgh Plate Giass__10 
Salt Creek Consol OW 
Tidal Osage Ol). ea 
Union Natural Gas 100 
U 8S Glass 100 
West'house Air ‘Brake iO 
W' house E! & Mfg, com_ 50 
W Penn Tr & W P, com 100 
Bonds—- 
Independ Brew 68. 


* No par value. 


pref 


FO | 





-1955 





New York Curb Market.— 


com luo) 
LOO} 


Last 
Sale. 


58% 


51% 











Week's Range| 
of Prices. 
Low. High. 

R5 854} 
93 93 
7! has 
5 5 
26 26 
118 118 
, 10] 102 
& 4 8 24 
107% 10834 
2314 24 
524% 53% | 
7% 7% 
1Y 19 
LS 15 
31% 33% 
9% 20 
5% 6 
| 22¢ 23C 
| $% @g 
| 170 17] 
11% 12 
10 11 
25 25'% 
27 2s 
85 87 
57% 58%) 
40% 51% | 
65 65 


Sales 
for 
Week. 


Shares. 





725 
10 
2,305) 
250) 
75 

50 

60 

20 
1,170 
550 
700 
170 
290 
235 
990 
320) 


- 


ae 
- 
~ 
we 
— 
- 





Range since Jan. 1. 

















low. High. 

79 Feb; 95 Mar 
93 Feb; 107% Apr 
7% Jan 10 Jan 
3% Jan 6 Feb 
26 Jan 36 Jan 
102 Mar! 118 Apr 
101 Apr! 115 Mar 
6 Apr 9% Jan 
106% Mar! 109% Mar 
23% Apr; 27 Feb 
52% Apri 60 Feb 
7% Jan 8144 Feb 
18% Jan} 2! Feb 
15 Apr 18% Feb 
31% Apri 36% Mar 
19% Jan} 27 Jan 
5% Apr ba Mar 
Z21ec Apr} 28c Jan 
8144 Jan| 10% Feb 
165 Jan} 205 Jan 
10 Jan| 16% Feb 
10 Apr| 13% Feb 
2314 Feb| 27% Mar 
24 VG Mar; 28 Apr 
85 Apr; 120 Feb 
57% Apr; 69% Mar 
30 Jan| 49% Apr 
65 Apr: 71 Jan 





Official transactions in the 


New York Curb Market from April 21 to April 27, inclusive: 



























































Friday Sales 
Week ending April 27. Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. 
Stocks— Par .| Price. |\Low. An. Shares . Low. High. 
Indus. & Miscellaneous. 

Acme Coal Mining._....1} 55c 5le 55¢ | 58,000! 40c Mar! 85c Jan 
Acme Packing. -------- 10; 23c Zle 23¢c 5,000; 19c¢ Mar; 35c Jan 
Aluminum Mfré, com. --_.*/|__- 22% 22% 200| 21% Feb! 22% Jan 
Amalgam Leather, com -_*|_.___- 17% 18 | 500} 14% Mar; 19% Apr 
ss 100; 63 61 63 CO 300; 48% Jan) 65 Apr 
Amer Cotton Pabric, pf.100)__-.._- 100=—s 101 400| 99% Mar) 102 Mar 
Amer Drug Stores class A_1 1% 1% 1%} 2,200; 55c Mar 1% Apr 
Am G&E, com, new, wi_.*| 38 3% 42 2,200| 32% Feb! 46% Mar 
Old common. ---.---.-- 190 190 25| 165 Feb) 195 Mar 
American Hawaiian 88.10; 17%} 17% 18 400} 15% Jan) 25% Mar 
Amer Lt & Trac, com_.100) 124%4| 118 = 126 135| 111 Apr) 140 Feb 
American Stores... ____- *;..-...., 185 185 25) 185 Apr! 193 Mar 
American Thread. --—--- a 4 4 100 3% Feb 4 Apr 
Archer-Daniels-Mid Co..*| 39%; 39% 40%) 3,400) 39% Apr) 40% Apr 
Armour & Co of Dei, pf.100} 94 = % 95 5,200; 90 Apr; 99% Feb 
Armour & Co of Ill, pf-_- 100 enaidate 85 50, 82 Apr, 94 Feb 
Atlantic Fruit Co____---- 2% kK 2%! 2,100 1% Jan 2% Feb 
Bassick-Alemite Corp_...*|___. 37'4 38 200; 31 Mar, 40 Mar 
Beth Steel, new, com _. 160 —. 65 65 100| 63% Mar; 68 Mar 
Borden Co, common---100}___.__| 116% 117 5 110 Mar; 122 Jan 
se 100} 103 103. 105 45| 100% Jan) 106% Apr 
Bridgeport Machine Co..*| 14? 14% 15 2,900! 14% Apr! 15% Apr 
Brit-Amer Tob ord bear_£1) 22 21% 22 5,700| 19% Jan| 22% Apr 
waa £1; 21%| 21% 22 1,900} 19% Jan| 22% Apr 
British Int Corp “A” stk.*| 14% 14 v4 15% 300' 14% Apr| 17% Feb 
Brooklyn City RR-_-_-_--- 10 10 9% 10 2,000 7% Jani 10% Jan 
Buddy-Buds, Ine... - 134] Ihe 135] 27,600] 1%. Apri} 1% Feb 
Campbell Soup, pref - - “160 es 100) 106 Apr| 109% Feb 
Car Lighting & Power__.25 l 1 1\% 700| 75c Mar 1% Jan 
Celluloid Co, com__--- : 93% 93% 25} 90 Feb! 100 Feb 
lee 100} 110 108 110 60| 107% Apr) 110% Mar 
Jentral States lec, com100}____-_- 18% 18% 100! 10% Jan| 16% Apr 
Cent Teresa Sugar, com .10}-_-_--- 1% 1%} 4,600 1% Jan 2% Mar 
i — i may 3% 3% 400 2% Feb 5 Feb 
Centrifugal Cast Iron Pipe*; 13 13 13%; 2,900) 10 Jan} 15 Feb 
Checker Cab Mfg, Class A*! 57 57 58% 700| 54%4 Mar| 66% Feb 
Chic Nipple Mfg Class A.10 4% 4%, 4%! 3,400 2% Jan 5% Apr 
SED Wo wesescconces 2% 62M 100 2% Apr 4% Apr 
Chicago Steel Wheel,com _ 5) - - - l™ 1% 1% Mar 3% Feb 
Preferred - - - - - - - 10) 7%). 7 8 | 27,700; 5% Apr) 9% Feb 
Cities Service, com_...100| 163 162% 167 805) 162144 Apr| 195 Feb 
ie oo matinee 100 6814 68'4 69 2,200! 67 Jan 70 Mar 
Cities Serv, bankers’ sh_- 164 1634 1744; 2,900) 16%4 Apr| 19% Feb 
Cleve Automobile, com- 32%| 32% 33%! 10,300) 29 Apr} 34% Apr 
a 1 60 pwned 84 84 100; 42 Jan| 89 Jan 
Colombian Emerald Synd- 5c 4¢ 9c | 18,000 4c Apr! 45¢e Jan 
Colorado Power, com_.100}......| 21%4 22 30; 21 Mar| 25% Mar 
Columbian Carbon vtc..*| 49 47 49 2,300| 4044 Feb) 49% Apr 
Congoleum Co, com...100}......| 210 210 10) 145 Jan} 210 Apr 
Cosgrave Export Brew..10| 9 8% 9% 600; 5 Mar, 9% Apr 
Cox’s Cash Stores. - - - - -- 5 334 3% 4%) 1,500 3% Feb s Mar 
Curtiss Aeropl & M, com_*|_. S 8 SOO 5 Jan 814% Mar 
Cuyamel Fruit Co_-_---__-. vine 59'4 64 7,100| 554 Jan| 64% Feb 
Del Lack & West Coal. “60 89 88 89 225| 82 Jan} 90% Apr 
Douglas-Pectin Corp. -- 13%| 13%4 14%} 4,000) 12% Apr) 14% Apr 
Dubilier Condenser & iad® 12%; 12 12%| 12,500 4% Jan) 13% Apr 
Du Pont Motors, Inc__-__* 7% 7% 7% 18,400 7% Apr 7% Apr 
Durant Motors, Inc.....*| 57 52% 57%) 13,900) 40 Feb; 84 Jan 
Durant Motors of Ind@d__.10} 14%| 14 14% 1,000; 12% Feb| 25% Jan 
Equitable Tr Co of NY_100| 184%/| 184% 187 90| 183 Apr! 194 Mar 
Federal Light & Trac,com.*} 61 61 61 10' 48 Jan! 61 Mar 
Federal Tel & Tel. _---- - =e 3% 434) 4,200; 334 Apr) 7 Jan 
Firestone T & Rub, pf... 100}-- ___- 96 96 10; 92 Feb| 96 Apr 
Ford Motor of Canada. 100 Ee 441 441 10! 400 Jan| 460 Mar 
Foundation Co. -........*]...--- 70 71 350! 58 Apr, 71 Apr 
Preferred _ - ‘s 10 9 10 200; 91% Apr 95 Apr 
Gardner Motor Co_____- ngewe an 1474; 5,300) 10% Jan} 15% Feb 
zariand Steamship. --_~-3)-_-_-- 90e 90¢ 100; 70e Feb 1% Mar 
Gillette Safety Razor____*| 289'4| 288 290 735) 259 Jan; 290 Apr 
Glen Alden Coat___---- *| 75%| 73 75%!) 10,600) 56 Jan| 75% Apr 
Goldwyn Pictures, new w i 22%%| 22% 24% 200; 223% Apr| 24% Apr 
Goodyear Tire & R,com100; 16% 1444 164) 25,500 94% Mar 16% Apr 
Griffith (D W), Inc, CLA_*|____- 4% 5 600} 3% Jan| 5 #£=Mar 
Hanna (M A) ©o, pref 100 : 93 95% 500; 93 Apr! 102 Jan 
Heyden Chemical. ---. - - 2 1% 2%' 5,000 1% Jan 21% Feb 
Hocking Valley Products i0 | 2% 2% 200 1% Jan 3% Feb 
Hud & Manhat RR, com 100 Jed 10 10% 500 9% Jan| 12% Feb 
Hydrox Corp, com. .-.-- 23 22 2446; 5,400) 20 Jan} 25 Apr 
Imperial Tobacco of Can 5 a 6% 6% 500 544 Apr 6% Mar 
Imperial Tob of G B & I_ £1 19% 20%| 2,900/ 17. Jan} 20% Apr 
Industrial Fibre Corp. -._* 6 «6 300/ 5 Apri 10% Jan 
Intercontinental Rubb_ 100 5 5 534| 5,100) 4% Jani 6% Jan 
Internat Telep & Teleg. 100}. ----- 684 712, 3,500) 6844 Apr} 72 Apr 
Lehigh Power Securities _ _* .-| 22% 23 1,700} 18 Jan} 25 #=Mar 
Lehigh Valley Coal Sales .50} - - - - - - 80 Sl 100 79% Apr! 90 Jan 
Libby, McNeill & Libby - 10}. -- 6% 6% 100 Jan 844 Apr 
Louis & Nash RR new, wi.j_-__-_- 8734 88 200 Dm . “% Apr 90° Mar 
Lucey Mfg, Class A-.. 50} ------ 9% 9% 200 7 Mari 20 Jan 
Lupton (F M) Pub, ©. A_*} 17 vy te 500} 13 Jan} 22 Jan 
Mengel Co... ----100]-.....| 32% 32% 100} 32% Apri 32% Apr 
Mercer Motors. .___---- - ° 1% 1 1%} 2,800 1 Apr 4 Jan 
Mesabi Iron Co-.----~-- . 9 9 934 800; 9 Apr} 12% Jan 
Midvale Co .......-.---*} 16%! 16% 184} 3,000} 12 #£Apri| 213% Apr 
Miss River Pow, com. .100}-___-- 25% 25% 20; 22% Apri 27 Feb 
National Leather, new - - 10 6 6 7 1,2 6 Apr 84 Feb 
Nat Supp Co(of Del)com 50} 64%) 64 65 2,200; 54 Jan| 70% Mar 
New Mexico & Ariz Land-1! 4%% 3% 4%] 13,600 234 Mar 47s Apr 
N Y Cannegss, Ine,com_..*} 3144) 314 32 800} 28 Jan| 34 #$=Mar 
N Y Telep 6% pref__._.100° 109%4| 109! 109% 275| 108%4 Mar' 112 Jan 














* ‘eon st 


.10)_- 


103 4 


| 
Stocks (Conchuded)- 
N Y Transportation. - 10) 
Onyx Hosiery, common. .*| 
Oselda Corporation. ____- a 
Paige-Det Motor Car_-__10 
PMterson Bros Tob A____*| 
Peerless Truck & Motor_50 
Phillipsborn, Inc, pref_100)_. 
Prima Radio Corporation _ 1) 
Pyrene Manufacturing. 
Radio Corp of Amer, com * 
Preferred — 5! 
Reo Motor Car 10) 
Repetti, Inc___. —— 
Rosenb’m Gr C orp, pf. 
Saguenay Pulp & Power. 
Preferred _ _ _. 
Schulte Retail Stores, com. 
Shelton Looms, com_-___. 
7% preferred__._-_--~- 100) 
Southern Coal & Iron_-___5)} 
Southwest Bell Tel, 7% pf. | 
Springfield Body, Class A. | 
Standard Motor Constr. 10) 
Btutz Motor Car_.__- *| 
Swift & Co____. 160 
Swift International. -15 3 
Technical Products C ‘orp - 
Tenn Elec Power, com. | 
Timken-Detroit Axle__. 10) 
Tob Prod Exports Corp- -_* 
Todd Shipyards Corp_._-_* 
Torbenson Axle______._-- 
Triangle Film Corp vtec_-_5!. 
United Bakeries Corp-_-_-_-_* 
Preferred......-..-..- 100 
United Profit Shar’g, new.1 
Un Retail Stores Candy.-_* 
United Shoe Mach, com_25 
U 8 Light & Heat, com__10 
eae 





Universal Pipe & Rad, wi. 

Preferred 
Utah-Idaho Sugar. -_-_--- 
Wanner Malleable Cast- 
Waring Hat Manufacturing 
Warren Bros 


Wayne | +» ellie” + 


West End Chemical -- -- 1 
Western Feed Mfrs, Inc- 
Western Knitting Mills- - 
Western Pow Corp,com. i00 
Willys Corp, Ist pref -_- 100) 
Certificates of deposit - - - 
Yale & Towne Mfg, new_25 
Yellow Taxi Corp, N Y--* 
Rights— 
Phila Electric Co__.---.--.- 
Former Standard Oil 


Subsidiaries 
Anglo-American Oil_-.-£1 
Buckeye Pipe Line_- ---- 50 
Continental Oil, new__.-25 
Crescent Pipe L_..-- - 


Cumberland Pipe Line- 100 
Eureka Pipe Line__ --.- 100 
Galena Signal Oil, com.100 


Illinois Pipe Line- - - - -- 100 
Indiana Pipe Line_-----50 
National Transit. -_- 12.50 
New York Transit - - - -- 100 


Northern Pipe Line- - -.100 


. se 25 
Prairie Oil & Gas_-_---- 100 
Prairie Pipe Line_ -- --- 100 
Solar Refining. ------- 100 
South Penn Oil___.---- 100 


Southern Pipe Line_--..100 
South West Pa Pipe L__100 
Standard Oil (Indiana) -..25 


Standard Oil (Kansas) - -25 
Standard Oil (Ky)------ 25 
Standard Oil (Neb)____100 


Standard Oil of N Y___-25 


Swan & Finch. -- _..100 
OO S| a 25 
Other Oil Stocks. 
Amer Fuel Oil, com_ ---- 10 


Ark Natural Gas, com_-10 
Atlantic Lobos Oil, com --_* 
RE 
Big Indian Oil & Gas- ---- 
Boston-Wyoming Oil_-_--1 
Brit Controlled Oil Fields - - 
Calif Petrol, new, com_-.25 
Carib Syndicate —e 
Consolidated Royalties. . a 
Creole Syndicate - - --- - - 5 
Derby Oil & Ref Corp, com® 

Preferred 
Engineers Petroleum Co- 2" 
Equity Petrol Corp, pref-- 
ee dé 
General Petrol Corp com_._ 

Preferred 
Gilliland Oil, com-_------- 
Glenrock Oil 


~~ -—e<w =e eww - - 


Granada Oil Corp, Cl A_10)- 


Gulf Oil Corp of Pa__-_--25 
Harris Consol Petrol Corp. 


a 1 
Humble Oil & Refining--25 
Humphreys Oil___-.---35 


Imperial Oil (Canada) coup 
Independent Oil & Gas---_* 
International Petroleum _ _* 
Invader Oil of Delaware. 

Keystone Ranger Devel- 1 
Kirby Petroleum 
Lafayette Oil C eer tae 
Livingston Petroleum. - --_* 
Lowry Oil Corporation ---_5 
Lyons Petroleum 


Magnolia Petroleum. -_100 
Mammoth Oil, Class A---- 
Maracaibo Oil Explor.-.--* 
Margay Oil Corp. ----- -- * 
eee Gin. ng. oc icwoce 
Marland Refining - - --- -- 5|- 
Mexican Panuco Oil__-_-_10 
Mexico Oil Corp-_------ 10 
Midwest Texas Oil-_----- l 
Mountain & Gulf Oil-_-- -- l 
Mountain Producers---_-_10 


Mutual Oil vot trust ctfs__- 
New York Oil 
Noble (Chas F) Oil & Gas_l 


7 ee ee 1 
Northwest Ofl.......-..- 1 
CC SS l 
Oklahoma Nat Gas_-.-- 25 





Omar Oil & Gas_____.-_- 


~~ -—-—-—-— = 


-~—-—-—-— = 


-~_——=—— = 











Shares. 





Week's aened 
of Prices. 

. |Low. High. 
29 29 
47% 48% 

5 5 
23% 23% 
14% 15 
47 50% 
90% 91 
67¢ 71le 
10% 10% 

3% 3% 

3716 3X16 
17% 19% 

1% 1% 
50% 51% 
750¢ RC 

2 2 
90 91% 
24 25 | 
95% 97 | 
28e 35e | 

102% 103% 
47 50 

2% 2% 

Site 19% 
105 106 
19% 19% 

7% 74 
15% 15% 
12% 12% 

5% 5% 
53 53 
29% 30 
24c 34c 
31% 33 
89 93 

64% 6% 

6% 7 
494%, 49% 

1% 1% 

1% 3% 
18 20% 
69% 72 

34 4 
31 31 ly 
21 22% 
32 32 

1% 2% 
42c 42¢ 

5% 6 

7% 7% 
32% 35% 

gy 9% 

ba 9% 
60% 62% 

140 145% 
87¢c 1% 
1634 18 
87 14 89 
42%, 43% 
20 20 
112 115 
109 + #109 
65 67% 
166 170 
98 99 
25% 25% 
129 129 
105 106 
69% 71 
211 219 
108 109 
195 195 
154% 156 
107 109% 
85 85 
61% 63% 
46% 48% 
94% 96% 
240 244 
42% 43% 
36 37 
48'4 50? 
3c 3c 

7% 7% 

444 4% 
16 16 
20c 24c 

1 liis 

Z2't16 3 
23% 24% 

5% 6% 

1% 1% 

5% 7% 
17% 17% 

8c 12¢ 
14% 14% 
76ce &85e 
36 38% 
24 25 

5 5% 

l 1% 

lig 1% 
61% 65% 

1% 1% 
lle l4e 
31 35% 
33% 34% 

lll 115 
l1l% 12% 
20 21 
15e 30¢c 
20c 27¢ 

2 2% 

1% 862% 
SSc 1% 
90c 1 
80c S85e 

135 146 
51% 56 
20% 22% 

14 1% 

2% 2% 

6 6 

1 1% 
90c 1% 
24c 24¢ 

1% 1% 
16% 16% 
11% «412% 
20c 22¢ 
65ce 65c 
10c 1C€e 

2c 2¢ 
1844 19 
1 1*16 





Sales 
for 
Week. 


300 


Range since Jan. 1. 











300 
400| 
500) 
1,300) 
3,100) 
200) 
4,100) 
100 
11,300 
10,900 
14,900 
S00 
1,900 
400) 
100 
5,400 | 
500) 
300) 





| “8. 000) 


1 000! 
7,100) 
800 
3,é 500) 
25 | 
100! 
600 
200 
1,900 
3,600 


12, 




















Low. | High. 
24 Feb| 30% Mar 
40 Feb) 52 Mar 
3 Apr’ 15 Jan 
14 Feb; 24 Apr 
14% Apr 15% Apr 
7 Apr) 80 Jan 
90% Apr; 91 Apr 
55e Feb! | Jan 
4 Mar; 11 Jan 
3% Jan! 4*%% Mar 
2idyg Jan! 3'5i6 Apr 
13% Feb! 19% Apr 
1% Jan) 2 Jan 
50 Feb) 54% Mar 
75¢ Apr ] Jan 
l Mar| 2 Jan 
53 Jan} 93 Apr 
24 Apr) 27% Mar 
95% Apr) 9814 Mar 
24c Mar! 50c Mar 
102% Apr; 103% Apr 
454% Mar, 51% Apr 
2% Apr) 3% Jan 
18 Apr) 24% Jan 
104 Apr| 109 Feb 
18 F eb) 21 Jan 
7 Jan! 9'4 Feb 
14% Jani 19 Mar 
10 Jan| 13% Apr 
4% Jani 6% Mar 
52 Apr; 59% Mar 
24 Mar 30 Apr 
Sc Jan 38c Apr 
317g Apr; 37 Apr 
87'4 Apr 93 Apr 
4% Jan 7 Apr 
5 Jan bs Mar 
48'\4 Apr 56 Mar 
l Jan 1% <Apr 
90c Jan! 3% Apr 
18 Apr! 20% Apr 
70 Apr} 72 Apr 
3 Jan 4\%4 Apr 
31 Apr; 31% Apr 
21 Apr! 22%4 Apr 
32 Apr! 32 Apr 
1% Mar 2% Jan 
30c Jan| 49c Apr 
5 Apr 6 Apr 
7% Apr 9% Jan 
31% Jan| 42% Jan 
7% Jani 11% Jan 
5% Mar! 10% Jan 
58% Jan; 64 Mar 
100 Feb) 152% Apr 
87c Apr 1*% Apr 
16 Apr| 19% Jan 
87 Mar| 94 Jan 
38% Feb) 50 Feb 
19% Apr! 26% Feb 
TR5 Jan| 168 Jan 
95 Jan; 117 Apr 
57% Jan| 79% Mar 
164 Mar! 171 Feb 
95 Jan| 103 Mar 
25 Mar; 29 Feb 
129 Jan} 138 Apr 
105 Feb) 110 Feb 
66% Apr! 85% Feb 
211 Apr; 224 Apr 
1107 Apr; 333 Jan 
180 Jan| 212% Feb 
154% Apr 196 Feb 
97 Jan; 116 Feb 
66 | Jan| 88% Mar 
60% Jan' 69% Mar 
41% Jan! 57 Feb 
uso Jan! 133 Jan 
186 Jan| 285 Feb 
42% Apr! 49% Jan 
21 Jan| 39 Feb 
43% Jan| 55% Mar 
3c =Ors«s Feb 7c Feb 
74% Jan} 10 Mar 
4 Apr 7% Jan 
16 Apr; 24% Feb 
15e¢ Jan| 30c Mar 
1 Jan 1% Feb 
1% Feb 3 Apr 
22% Apri 25 Apr 
4% Jan 7% Apr 
14% Mar 1% Feb 
2% =Jan 7% <Apr 
17% Mar) 18% Apr 
45% Mar! 49% Mar 
Sc Apr) 25¢ Jan 
144% Feb!) 15 Mar 
6§9c Jan 1 Jan 
36 Apr| 38% Apr 
24 Apr 35° Apr 
3 Jan 7% Mar 
1 Jan 2316 Jan 
1'¢ Jan 3 Feb 
55% Jan| 68% Mar 
75c Apr 2'he Apr 
10¢ Jan| 18¢ Jan 
31 Apr| 41% Mar 
30 Feb; 39% Mar 
110% Jan} 123 Feb 
11% Apr} 15% Feb 
20 Apr| 24% Feb 
15¢ Apr! 25¢ Apr 
20¢ Apr) 40c Jan 
2 Feb 4 Jan 
1% Apr 2% Apr 
75¢ Jan 2% Mar 
62c Mar 1% Feb 
77c¢ Mar 1% Jan 
135 Apr; 168 Jan 
45 Apr| 57 Apr 
9% Jan} 22% Apr 
1 Jan 17 Jan 
1% Jan 3% Feb 
3% Feb 6 Apr 
70c Mar 3 Mar 
80c Jan 2':6 Mar 
5c Jan} 30c Jan 
1% =Jan 1% Mar 
16 V4 Apr! 20% Feb 
ll % Apr! 15% Mar 
14 Mar; 21% Feb 
20c Apr! 30¢ Jan 
60c Feb} 78c Jan 
10¢ Jan; 22¢c Jan 
2c Jan 7¢ Feb 
18% Apr; 20 Feb 
1 Jan l‘i¢ Mar 
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| Sales 
stock et Olt ae C a irean | Wak, bonne aed | " Laat | a soa 
Stocks (Conctlu > : SEE st | Week’ 
ded) Par.| Price.|\Low.  High.| Shares. Low. | High Mining (C Sale pS yay © hah Range sinoe Jan. 1. 
Peer Oil Cor . i ° Minin oncluded) Par. Price , 4 : 
ae aan. Ris oathe 614 Rigas. ba aeel 18 Sater | Temmeedes © ¢. |Low.  High.| Shares. Low. High. 
ennsylvania-Beaver Oil 278 34| 18,800 9% Jan y, ‘emiskaming Mining-----|-..---- e 
es Petrol ao a os » 30 a 4 | ayo" l 4 Apel a . — a rag Dev..-1 L116 “The it? 2200 a 6 ‘an a on 
oyal Can Oil Syndicate-*| 6: $ 41%| 15000] 3955 Apr| 4134 Apr | Tonopah Extension... 59¢ | 58¢ 67c | 51.: ' . 
Ryan Consolidated e-*| 6% | 6% 656) 5,100; 5% Mar | Pr | Tonopah Extension....-.1} 27 8c 67c | 51,300) S58c Apr] 89c Mar 
rs . 50! . : ry | ‘ ; . Ma Tonopah N ie 16 2% 2%) 20,800 2% A 
Salt Creek Consol Ot re 5 54) 200| 4 ace ‘onopah Mining - ------- i ° 8} <u, Dp 4 Mar 
Se ee ole ee ee ee 
Santa Fe Oil & Refining. 7 oy 22! 3.900, 20% Jan| 25% Feb Trt 3ullion S & D_-.---- AR 9c 10¢ rt Cc eb 6c Apr 
“san d . —e e h é A ‘ o nd = 7 "he rte : 000 6c Jan 16 
Sapulpa Refir i : >”2 ); : 6 7,200 5! Me ; ay ‘ r Trinity -—<—-eecr ee eee ew eweoeweec Ole e = = < Cc , Feb 
TG gee og es oe 
South Pet Sane e s “8 334 3%) 20,200) 2% Ji , . Inited Eastern Mining ---1 15 - é, Y pr we =6Feb 
rt Boag ~ebe ——- 1 4c 3¢ 4c | 23,000 a0. Bm a Apr | United Imperial Mines-_--1 ae ‘y 7s 13,700 134 Jan 25:6 Feb 
Texas mag ee 10 213 oR 23 24% 16,100 1334 yo aoe Jan United Verde Extension _50 377 1 P a S9C . 1,100 60c Mar 9c Apr 
Texon Oil & Land---_--_ \"Sac'| gee Ge lenaee i. Gal: ee | DaCen Mee. ioe Me 1+) ie ic t+] Pe l= Bi fo 
ian aa C 38c 40¢ | ie hee Cont Mines.......... 78 a4) 2, e F 3 
fans 00. il non-vot__*| 10 9 10. a 200! O ‘fae ty Feb | Unity Gold Mines ee ae 5 7 — 18¢ | 14,000) 13¢ ADT 230" ie 
ae aes tal : 2 - é ) < Vit ‘ . . . et ae dete . 8 y e : A ‘ Re 
V entura Cons Oil Fields 5 1%; a , 1! 5 1% | 49,7 00| ale Mar 13 _ a Utah Apex ie ae en aoe ee wee 51 5 + D4 4,400 3 v4 Jan 5% Mar 
Vulcan Oil- oe | 26% 26%) 100) 25'¢ Apr) 30 ' a. Victory Divide--.-.. -. ms --| ge ge | 2 — ° 2 a 
Wilcox Oil & Gas__---___! a *-geot ae, ee) eee” a * Jan| 1% Mar | West End Eatension Mia. | i] im ic ieee it hn — 
<3 op pagal : os 2 | ‘ 1% | 40 600) 6% Jan 10 +y — had est End Extension Min. ”| i= oc ty ny 1 Apr 15, Jan 
Dil de Gag. 2--2--1] 4e"| 18 15e'| 9,000] Se Jan} 20¢" Jan | Western Utah Copper-.--i|- "| 30e 3e | 6.000) 20¢ Tent 5s¢ Feb 
Alaska Brit Col Metals_--1 | ; ettlaufer Lorrain. - - | 186 2 7 JOG C ant 55c Feb 
are ong 'y co di------ | WMH 2 | 2,6 1 jas White Caps Min Co_._.10c|___. r ise 18¢ 4,000} 4¢ Marl 28¢ 
sees mreanenme alls] Gif bu| HBS) aM ats] S8f Mer | Fema = se see | Sao] Be Jel ae ae 
, relat. --|----- | 5¢e 5e a | 4 Mar | Yuk at.  m. ” dae ‘ 5 6( 19% M; 
American Exploration. ---|-----. | 1 - | 1,000; 5¢ Jan) lle Jan ikon Gord Co. ----5| 1% 15, 1%] 16 300 Hy “— * Apt 
Argonaut Gold (old) 70 “ | bod v0C Feb) 1! Apr Allie ap i | 8 », 4 vo Jan Qhis Apr 
Arizona Globe Copper. presse) a. oo 00| 70c Apr) 70c . @ ack conv deb 63°39) 62 61% 61% 

Be: aver C won: Tse o--« 1 62¢ { r+ ose 135 0, 700| 10¢ Feb) Rae —e sian eries ee. 19: 39 71 ; 71 +4 4 ta pot 33 Apr 76 % Jan 
Belcher Divide... ‘a? ~ 42¢ | 1, 000} 36 Feb! 50c red — Mfrs 7s__.1925|) 103%! 103% 10314 4000 102 sis Fe ad a” Jan 
ee ee 3 2C s } In - - ‘ec — F ‘ 4 . he ,Y 
+ “poten eee a -10¢ | 3C 3c | ipod a end be —— Amer Cotton Oil 63__- tet ety et %  # 13,000 105% + rad pe a 

ty __ of Uo0....! ) 2¢ le 9, | Te. | ‘ C Jan | AmerG s...1924) 88% $16} 10,000) 85 ' #- € 
Bingh c | ac <C 15,000 : : er\s AL . : o eb| 9634 Jan 
Soh aeiden 10 | 17 17 100) ae won fon Amer Lt & Trac 6s. ..1925). 9414 137 i Re Ms 16,600 93% Apr 9814 Mar 
Boston & Montana Dev. | aa. | ps 2 1,000) 4¢ Apr’ 16ec ‘tam Without warrants - ---- | 101. 101 1 12 6 2,000; 10734 Apr} 110 Jan 
Butte & West Min C ev . .Y - l5e | 23,000) 9° Feb| 22¢ sear penoe$ wmter ny | Mill 6s_ _1938| 993,| 99 44 4 ety —"* Mar} 101%4 Feb 
Cs ¢ . : * oie = r 2 4 4 ! 13.300) ( . i ; avic mer melt & Ref 6s_ ( Je + , > Z « “4 Os ‘ Mar 100% J 
seein ia a -----9}---- 3% 3% 900| y 4 7 - Apr | Amer Sumatra Tob 7s ee 36° ; Ha ” pe %\ 77,000; 9994 Apr 99% Apr 
eieman & ee 7 1] 6c} 6¢ rs 4.0001 rh A pe ma Mar | Amer Tel & Tel 68----1924] 100% 100% Bs 4, 6,000; 954 Jan} 99% Mar 
Canario Cc rachis | 3) | i6e 16c | 2,000) Ile Jan| 22 Feb | Amer Thread 6s______19 1015% 0034) 10,000) 100! Marj] 1014 Jan 
; tay shoal I} 2sl 2 21;' 3,200; : an| 22c Feb | Anaconda C ; 015% 10154| 2.000] 101% Apr] 103% 
Candalaria Silver i] 120 | ie 18 1 4679 t00} 2 Apr! 2 34 Jan 60: ae oP veg 78_19: 29 10: B14 103% 103%} 11,000) 103 3 ‘an ona ty — 
Cash Boy Consolidated __1|---- _ e 479100) 9c Apt) 38e Jal es Series A_ 1929) 10154] 101% ve - an 
, 3S ns ate | ‘ 4 ‘ Apr) 9: an | Anglo-Amer Oil 714s 4 102%} 44,000) 101 A 1] vr 
Chino Extension . _9C 10¢ 3,000 Qe Apri 130 rer Oll 7'48s__1925| 1022 102% % pr 03% Feb 
“ ”» ; eee 60e | 520e 7) 1 - A pr} 3 Jan Armo &C ee | 2 “hy 103 «2 OOO 102 M 3 54 
Combination Fraction aC 62C | 4.400 o0c Mar 75¢ M ur oof Del 5 “hy 68 °43) 90 14 RQ 3, O0 \é 10x ar} 103 “yg Jan 
« < ; a 3c ¢ . - < ‘ I € . ‘ ‘ v9 . >9 060 KS lL; A OR 12 
Comstock ; ---| 3 3c | 1,000; 2c Jan} 5¢ ned At! Gulf & W 1SS L5s. 1959| 5: +44, WV pri 96% Jan 
} ne de an aeecceee 23 | 21 25e | 21,000) 15¢ Mar 23e aor ee ee eee 1933| 304 8014 81 $0 'b00 +s Be a 
Consol Cory * ae ic 2c | 2,006 le A 3 eaver Products 7448-1942]. ___. 0037 9034 o ed / eb| 81% Mar 
Consol Copper Mines") 33s] 33 Bis) S00] 3% Feb) Ac Mar | °“haulpment 7s: 1928) 10054| 100% 100%| 5.000) 100% Mar) 105% Jan 
cnennelr ta - 33%! 3% 3%! : Mi qu 4: , 3, ! 534 
Sepoeeteres). |) dee ol ee oe | ope ee 1899) Ana's) 102'3 10276) o.on0| tues dan] ok 
ontinenta ines, L td___| = - VUY sc feb} 15¢e #£Jan F asa u -<- 7 4 107%, | 1 000! 107 ' , 
Copper Range. 7 | ted o 1,800) 4 Jan! ~ 2) Naw" 3 ae aaa aatae de .1925) QQ lu 983, 99! (34 Apr) 110% Jan 
, -~~= ._-| 3944; 39 39! al on” Gol seat Feb | Canadian P: 9974| 98% 99 6 15,000! 98% M 99% F 
C 2 | C 2( ‘ etal ~$- L! ac ific 6 ( y ar Q9 Fe 
ys stage Ae e Mines____1/-- | Iie 12c 9,000 74 sem 7 4 Mar | Central Steel &s. aa * 1924 . + F 100 ¥6 | 18,000 100 Apr 101 ro 
Crackerjack Mining. _____| 67c | €2c 72¢ | 91,900! 62c A ) Ase = Jan | Charcoal Iron of Am 851931|___- 953; 22,000 = = 108 34 Apr 
Cresson C on G old ng M1} 3! | 7 30 10.000 2¢ Jan| mt 7 goed Cities Service 7s, Ser C 1966) 93% 931. 4 Vs | eyo + — a Mar 
i B16! 21 25 ‘e . . ‘ Jan 7s. S —". 2 94%; _9.000) J c 
G3 > s "I co 3 3 18 , 5 ( > ! > ewe eries D _——-—-—-—- an 96 A 
Divide Eevension i] 732 | G60 730 | $2002 Abr) 85¢ Apr | Columbia G'phone 84-1925|.0 | 22 24 10,000) 90 Ape] $354 eb 
sion - - - -- sia Se . » | 5 “= 72¢ 60 Apr Certificates of | : a 4 | *9,006) 20 Mar 034 
te Sanna dn EF ceases -| : SC 10« | 99,000) 70 Apri 13c lilcates 0 de hom 29 29 99 hyd + JU Jan 
ooden Espe “ Somauntina | l’i6 an 5 at 84 | 10,800) i1ig kool +4 a C _ EL&P Balt 6s’ Al 101% 01 ¥4 | 25'000 100 4 aa ..# yer 
El Salvador Silver Mines = , vo 106; 60¢ Anr! Sle : stncwaun 106 4 106% raiz| 1 ara 04 an 
. : } 1} le le tec | 53 Apr} 8 Feb 54s. Serie te 5% 106%) 1,000) 105 A 108%, F 
Emma Silve | e | 53.000! Ile z poe ' 63, Series E_____- 1952) _. Q7 1. , Apr! 10834 Feb 
Eureka Soocene 4 = ke 2c | 56,000) le pred 4c 2 Consol Textile 8s _- - - - 1941 99 98 “6 30 rm 5s anal -« Apr; 100 Jan 
First National Copper. __6 wht 4 tty @ 4 - ER ton | omed 06 fas. --1941|__...-| 10514 106 | “4 000| 105 Jan| 107 — 
Fortuna Cons Mining "1 Se =o 1,000; 45¢ Apr) 80c eere & Co 7448s_._-.1931| 101%4| 101! 2 | 15 SB GB Jan 
; ; 21e 20 DA 910 Zan pr) Je Mar |} Detroit Citv Gas 4 102 | 15,000!| 98% Mi: 103% , 
Forty-Nine Mining 1] 24c 219,500} 20ce Mar; 74c ‘ y Gas 68-..1947| 9914] 9914 99%) 2 § Mar 103% Feb 
adie : >  * 30 24¢ | 5.000) VEGE | ( Jan | Detroit F disc we 7S) os > 99%) 28,000| 99% Apr; 101% 
sc J 5,000 met mm 68....1952 25 : ) 1% Jan 
eee COIS. «~~ -- 1) - -z.--| G5 70¢ | Saee Se ten fee Mar | Dee tena Amt. cast “erucl Ges eK! +4 000} 1024 Jan} 104 "Jan 
2S - - ..| 750 74c T5e | 5.200) ' ~~ *ederal Land Bank 4s '42|___ se ee eee | 95 Feb) 97% A 
Golden State Mining | 47 pan 4 ot »,200) §2 2¢ ia eb| He an 2" 42). a acme a 100 100 Ye | : pr 
ate - 47c 48e | 24 | 76e Apr | Federal Sugar 6 c , s| 3,000) 100 Apr! 100% J 
Goldfie'd Cc onsol Mine . i¢ C ‘000 | 30¢ Fet re : ae Gisecsne 1‘ 24) 101 ly 101! LK | l / 5 an 
wwe Mines_10} 10c¢ | 8c I 16 »} 50e Mar 68 wi 2 ¢ 1014) 11,000; 100% Mar) 101% 
Goldfield Deep Mines Co 5 xc |; 40 000 | 6c Apr! lle ee ee ae we see= — 33) QR 54 QR1K QGR%! hy a 11% Apr 
. 41 Veep Mines Se lde 7 ~i¢ c Jan | Fisher B | 984% 98%) 36,000) 98% 98% 
eos perenne lle | 76 = | ry +4 = ped 24¢ Jan 6s. r Body Corp 68-- 1994 wo ty 100 4 10035) 15 000) a9 v4 Mat 100 v4 4 
rOldiield Florence - - 1 45e At) | eau C Jan| 34¢ Jan aah erie a II 4 98° 99% 74 000) QR 54 As > SS 
Goldfield Jackpot | Rae | Oe 50e | 33,000) 29¢ Jan| 76¢e . IB - ------ 2-2-2 1926) 98 98 991,| 39 000|  ¢ % Apr) 100% Feb 
‘ ee 43 44¢ ¢ | an; 40 Feb 6s O77 | 994 | 99,000) 97), Mar) it ; 
Goldfiel | -000| 325e Jan| 57 joveeguwe _1927}_ O7 14 a [4 Mar! 100 Feb 
as esate bel, | “te “te | 291000; “te Jan| 6c Jan | Galr : -1928) “sg°-| So gaccl tgamel gene Feb; 90% Feo 
cn eae. f1.... | Te 7e | 3.000; ze ¥Feb| 10c Mar | Gale (Robert) Co 731.1937 97 | 97 97141 cael te” aael--aenl Feb 
— es —— 5c re | 70001 3¢ ar | Galena-Signal Oi See] Oe ances ann’?| )) 96 Apri 99% J: 
Harmill Div : aC De 7.000) 2¢ Jan! 2, m . gna | 7s- “ioeal 10434! 1043 p “| Ad 9% Jan 
Senta Minne esial dein 28a | ee | Se Je | 15,000 Be —_ oo ae General Aaphats 8s_..1930) 104 103 “4 104 | 1 000) 3 " ‘aa os oie 4 
Henrie tta Sj --- a0 a. 944 4! 4,100) g 7 : : ; 1€T a 2etroleum 68.1928) Q7 34 Gg vy. ’ 0 + pr 05 Jan 
deomigeitee "| abe] ae ate’ So] ade Hab) ane’ B00 | GO anbtde tna) "Bas 19215 88, | Jo'oon) 9734 Abe] 198 Ape 
Hollinger Con Gold Mine =| (} 116 16) 30,300) 114 Jan} 1% F sult Oil of Pa 5s._-..1937| 94%| 9434 95 "| 29 Ano) ye paed Be Jan 
1G gKi...._.| 133 13! enn! : Jan) is Feb Hocking Vall I — 5 2 V9 2,000! 931% Mar Q71 
Homest ake bE xt Mining | + | te + < OO} ] l ‘ ke} | 14 2 ‘f a IR 6S. 1924 ; 100 4 LOC 3 l , ve 2 Jan 
1 65c | 658e € 4 . * ep Feb | Hood Rubber 7% ~ aan % 10034) 40,000) 100 Mar! 1002 
Howe Sound Co "i} 3K (3 ot .000| 58e Feb) 74e , ber 7% notes_'36| 10144] 101%< 101%) 3,00 0% Apr 
Kay | 3h a1, 81 | 74c Mar | Interb R T 8s J PM rec ¢ 101%! 3,000! 100% Jan} 102 ; 
Independence Lead Min_.1| 3 ‘| sie |a7e 300} 2% Jan} 43 - Ss J PMrects__| 99 9814 99 | 1 r - Jan 
; . : Zle | Sle 37e¢ 58 ‘000! 30¢. 3= Jan} 434 Mar | Kansas City Term 68.1923 984 99 | 11,000) 954 Jan) 99/4 Mar 
Iron Blossom Cons Min..1) 32¢ | 32¢ 33¢ | 10, ‘000| 28 Jen| 38¢ Jan | Livpy Me! Copper 78.1930| 10474 3 fy id By fa f+ * “Jan 
7 Fine! Stee | 2%| 23% 2%| 1,800] 2% Jan| 3) van bby McNeill & Libby 7s’: 10 3% 2 s0nK%! 32° 3 = dan} 105% = Jan 
Saks ehemmom” J | 1%) 99e 14 on o5c rn ; — Liggett Winchester 7s 19 2 ee se aoe 4 2 "= pot + 4 Jan 102 % Jan 
Extension. _--.---1)---- 5c 5c. | os 2 Louisv Gas & Elec 5: aro| R71, 32-1024! 6,000) 10153 Mar) 103% Jt 
Kell f Ex »nNsS ' | os » ¢ 1 000) 0c wf . eal as I ‘le oS 1 4: 2 s ] sf : ~< 8 Jan 
— Phar nsion Ine -| ey | .y 70c | 30,400! BRC oo = rr eae Oil Exp 7s 1925 212 : 203 5 m4, 4 104 a60! ae eed 9144 Jan 
Kewanus.__..._......... 2 2 ae 3 700 2%, A Q 3 Morris & Co 7'4s___..1930! 10144| 100 102 rT oe Mar) 223% Apr 
ody Sig alee areal 4c | 4c { 9 . pr 3% Jan Nat Acme Co7 ‘ ‘i ‘ | 41,000 se Apr} 106% ‘ 
Keystone Mit | 2.000 20 at Acme Co74s_.--1931| 9 96} : 6% Jan 
poe Star Conseildated . 81 | a + 2 O00 | 76 pre Bs = ar on §S_..1925 100 4 10014 100 10,000 100 an Rd, meee 
; — —. Ac Ne ( | r sa 5 | ‘ : i New Orl P Sery 5s m< , as 5] ’ Mar 2 ¢ 
I -Namara : og eS fo 4c ~ pe ~~ ec Mar He Jan Serie C : ‘ ie 
Mammoth Divic ‘ee | ‘ a 6,000)  3¢ Al r 70 , Series © 06 -- 1931} -- 99 99 14) . ae 4 Oe 
Mammonbirdes- I~] $6 ale | Simo] $e ABE ate Aut | Penna PE Sete-—in| BF) aoe ar site| $8, Merl OM Te 
Mason Valley Mines. .__- -| i6e) te ane | So = (oe Jan| i5e nna P & L5sB__.-1952| 87 | 86% 87 | 7. 1 86 Apel | ps 
m Valley Mines. 2 24%, 2%! 3 | an| 15¢ Jan | Phila Electric 6 a: : 7.000} 86 Apr) 90% J 
Mohican Copper 1| 89c 2% 3,000) 11% Jan) 23 a Electric 63... 1941] 10334] 103% 1034] 13,00 oY | 44 
. eee 1} oO 79¢ RO 9F Ong! i Mar | Phillips Petrol 7's OQ! _" =e 3.000} 102% Mar) 105% Js 
Montana T onopah j Fc : >< 29.200 lOc Jan ROE ; aan J é 238 —_— 193] 133 133 | 4 ( ‘> IA an 
opah--.---- | 6c 6c 1 Jan) : Apr Without warrants : o- 000! 120 Jan} 140 Mar 
Morington Mining ci 1 000; 6c Apr) 3c A : arrants...___.| 102 | 102 102'%4| 29,000) iK ae 
, 2 | | 8.Of ‘ 3 pr | Public Serv Corp 7s w i1947 2 10244} 29,000) 101% Mar! 103% Fet 
Nabob ( onsol Mining | ac le S$ OOO le Jan 4 . /OTD is W 11947) 1O2 ly, 10:2 103 i 20) a “2 ep 
: ve 2 4 ) ae 3¢ 26 1 : Jé Jan Pub Serv Flee Pp a ( | _ ‘ ‘ ‘ . ) 0 1O2 Apr 1044 Ji 
National Tin Corp 54 000} 3c Apr 6 lec Pow 68.1948} 974%! 97% 97%) 94,000) 9744 '_ = 
: 50c| 19¢ | 1 91¢e | 26 ADT rf Jan | Sears, Roebuck & Co 7s ‘2: . 2 97%) 94,000); 97! Apr) $7% A 
wae a aa 2 ‘ ‘ ~ Jan Shawsheen Mills 7s et ‘ +44 5, O00; 100% Apr! 1OL'4 Ji 
New C ‘ornelia ( Zt 1.000 le Jar Des ‘ } Mills 7s__.1931 10414 104% 104%! 17 J) an 
‘ ee 193 ») Li , Jali! “( Jan | Sloss-Sheffield S & I 6s 19: - s| 17,000) 104 Mar; 105% A 
New Dominion C opper. 7 27 45, lie 20} 16 Jan) 245 : 1681929) 97 Y4 97'4; 7,0 Of; ' 44, od 
! . 23 4 _ 4 an) é Mar Solvay & © ie & 00°F (4) 000 Of) Keb QR % F 
New Jersey Zine 100 172 > sen (300 2% Jan! 4% M: 8. 1927) 104%) 104% 1044) 7. | «sae eb 
A —e eee 2 o< an) ¢ Mar | South Calif Fdi ‘ : 2} 000} 104 Mar! 105% J 
N Y Porcupine Minin ots oe _ 220) 168% Jan} 180! . son 58.1944 | 89% 90 | 24. . fo 
4 ) CC 6 Ie f KE 39 ‘ . 4 ‘ ! ) 5 Mar sf and (>i! of N Y rs no« 28 = “4 ‘ ° 100 7 Mar! 97 a7 J 
Nipissing Mines 5 7 a. 7 2,200} 30c Jan!) 68¢c , $448.1933] 105%] 105% 105%4) 38,000 loo oo 
) 5% 53 6 Q 76 ~ cn | Apr 7% serial g DF @icl Imai 934) 38,000) 104% Apr| 107% 
eae Nevada paneng Co _ — Bayh. +h yan 614 Mar 7°, serial Od Sob th ++ty4 tty 103%4 | 6,000) 10214 Mar| +44, — 
( » ~- } ~~ . “yr mT i f j " . > — or wt "© « ) . 7: | “yy , 3 . ms . 
Premie oe o , "3 | foc 86¢ 72,800) 37¢ fan| -f 7 LU. serial gold deb. 1927 | ds 104% 105 5 O00 i Apr; 105% Jan 
Prince Con M & GS ~-+--+-- 3 5 | 3 34 4.900 3 Ape 3 hp Mar Us: serial gold deb__ 1928) 106 | 104 4y 106 yo: M 1023 Apri 107 \4 Jan 
Ray ~~ Arete Fpn de ; . ale 10¢ 12c 2.000 G¢ Apr. 120" Apr al serial gold deb__1929} 106'4| 106 16 1063 1 po 104% <Apr| 107% Mar 
Red Hills Flor ~eagatale 1% 1% 1%) 22,700 Feb Apr 7% serial gold deb__1930} 105 | 105 108121 7. 0} 104 Apri 110% Jan 
Red ar hogaa pareans 5c 4c 5€ 46.000 D on 2'4 Mar | 7% serial gold deb__1931 107! | ae +ody 7.000 1014; Feb) 109% #=Jan 
Reog Div Ann M ........ ei 2S 3. 40¢ Mar| ~ ‘ke Swift @ Co ba. 0c 1931|-.-.| 102. 10254 2000] 101'¢ Feb] 103 Mar 
Rex Consolidated Mining. > . ic | 3,000] 5ce Apr} 7e T : Co 58__Oct 15 1932} 92%} 9054 9244] 92,000] 8: 3 ae 
gl 5e 4c ce | 3! Apr) oe Apr | Tidal Osage Oil 7 a: | 90% 924! 92,000) 89% Mar 94 F 
Richmond Cop M & Dev my o€ | 35,000 4c Apr Re . ; BAEC (8. 1931} -- ' 103 1€3 15 8 94 eb 
: 20¢ 19e 23¢e | 27 | c Feb | Union Oilof Calif6 ODF | oa > 5,000; 10244 Mar) 103% J 
St Anthony Gold M 6 . > | 27,000) 19¢ Apr) 29¢ F ; alif 6s B.1925|-.-.--| 100 100%| 21 + 
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oe Aen Kendall.” ~----- a oe 73c | 5,700 rr eet a — ttt Rys of Hav 7}48 '36 106%. 106 1063 Pye ae + = 106%4 Mar 
,eseces Cc Cc le | 354 A — S acuum Oil 7s___- 1936 ~ 4 4, pr 107 Js 
San Toy Mining , 9 | 2,000 lc Apr he I ’ 4 ..-1936 107 106 % 107 2g ‘ an 
j an Ee Se C 2 > ; o an Valvoline O B an ; 29,000; 106% Ms 73 
Shaw Mines ( —..... =. one - | .— B .. Apr 4c Feb ce 9 SS alate tg 102% 102% 1,000; 102! fon 103 14 Mar 
' ng Consol___-_- 1! 13 , | "2 Cc Apr l*:3¢ Apr and M ic | 
Silver King Coalition. ___- : 1%6 1%| 14,600} 50¢ Mar) 1% A . Municipalities 
oe oe Divide Reorg._| 18¢ 14e 20c | 87 000} 6 Apr, 2. Apr Sinies te — e+ 1945 "4214 45 Be ty 48,000| 100 Jan} 10014 Jan 
Silver Mines of America___|  16¢ 15 C | Ses jc )6=0dsFeb| )«6.25¢)~—s Apr és 10-vear Series A. 7? 4 9% 42% (612,000) 36! ; : 
he 5e 9c | 1 ; . 4 ) -year Series A. ic] Rese eo lak 36 Jan} 42% AD 
Silver Pi: -k ( ) 2 19¢ 13.000 14 Jar : oe vo, so . a 61 ( 583 62 A! es . ++ pr 
Silver Queen ‘aining’ Corp.|---_.. anc = 3,000}; 5e Mar| = — eed eee et tens 99%| 99 100 978 O00 7 4. yd aks Ape 
ativeramith Mining zz--| 43¢ 48¢ 2'000| 35¢ Jan| 50ce F public) 88 w i_1932}.-.---. 99% 100%! 19°¢ oF ‘Wah + er eo 
SUE RSE <<< ~- é 43c 46ce 4 ; eb | Russian Govt6\%s 191¢ y e 9,000} 97 Feb! 100% A 
Simon Silver Le: - e | 4,000} 43c Apr) 53e . 48-.--1919) . - 11% 11%] 32 2. oe 
Snow Storm Pe Spee -1)-- . on o | = 21lc Feb| —- en Runlan owt Bi eee. 192 >. i] il M4 50,000 + sree of. he 
South Amer Gol! t | 2,500} 90e Apr) 1 sovt 544s.-.-1921| 104] 10% 10% Le 76 =e 
Spearhead er = ome! x > $ 3%| 3,600; 3 A a= tee OO eee Oe 10% +4t one 2% Jan 16 Feb 
Stewart Mining. _--_---- i ¢ | ce Ile | 52,800} 4c Mar) 13e Jan vorland Govt 51481929! 102%! 102% 103'¢1111.0001 102 Mar! Ss = 
Success Mining--__-. a, ae Se _6¢ | 16.000] Se Jan| Se Ja _ t Odd lots. * No par value. § Doll ; i 
ce Ah nny + i lla 44c | 39c 5le | 8.400} 39c Apr) 68e J n | dividend. g Marks. k Correcti § Dollars per 1,000 marks. a Kx 100% stock 
Sutherland Divide eee 7¢ 9c 1,000) 3c Jan 16c Feb Stock Exchange this week, mye Dollars per 1,000 lire flat. i Listed on the 
Tarbox Mining Co.......| “og - ~ | § 000. le Jan 15¢e yh yy of $25. mn Ex extra dividend O1$20. ON yr _ be found. % Ex special 
Teck-Hughes-----------1 Se | 5e 6e | 6,000! Se Apr) 8¢ of $80 and regular d wstock. » x spesial dividend 
lughes - ----------1 1% 1% Ite 9,100 8le Jan + , aoe dividend. ¢ Ex 300% stack an ide a. oh tet Oe ae i, = sees 
nee —_——- 4 iar div. of 40% ; w When issu d v en u Ex 66 2- -3% stock dividend. hx stock 
~~ ed. z Ex dividend. y Ex rights. 2 Ex stook dividend. 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of electric railways 
are brought together separately on a subsequent page. 
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Alabama & Vicksb. March 
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Ann Arbor_. Ist wk Ave 
Atch Tope ka & S Fe March 
Gulf Colo & 8S Fe_ Fe bru: iry 
Panhandle S Fe__| February 
Atlanta Birm & Atl_| February 
Atlanta & West Pt. February 
Atlantic City... ---| March 
Atlantic Coast Line_| February 
Baltimore & Ohio__|March 
B & O Chic Term_/| February 
Bangor & Aroostook, February 
Bellefonte Central. _| February 
Belt Ry of Chic ago_|February 
Bessemer & L Erie ‘March 
Bingham & Garfie Jd| February 
Boston & Maine. -__/| February 
Bklyn E D Termin: a} February 
Buff Roch & Pittsb-_ 3d wk Apr 
Buffalo & Susq March 
Canadian Nat Rys-_| 3d wk Apr 
Canadian Pacific._..\3d wk Apr 
Caro Clinch & Ohio _| March 
Central of Georgia__ March 
Central RR of N J_. March 
Cent New England_| February 
Central Vermont... March 
Charleston & W Car February 
Ches & Ohio Lines__,March 
Chicago & Alton. _|February 
Chic Burl & Quinc y_ ‘February 
Chicago & East I[Il- ‘Febru: ary 
Chicago Great West) February 
Chic Ind & Louisv._|March 
Chic Milw & St Paul February 
Chic & North West- March 
Chic Peoria & St L_| February 
Chicago River & Ind’ February 
Chic RI & Pacific- .|February 
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35 || Minneap & St Louis 2d wk Apr} 
508 | Minn StP & SS M_iFebruary | 
)2 || Mississippi Central_| February 
| Mo Kan & Tex Syst February 
‘| Missouri Kan & Tex! February 
| MoK & T Ry of Tex) February 
| Mo & North Arkan_| February 
| Missouri Pacific____| Fe *bruary , 
Mobile & Ohio__-—__! 3d wk Apel 
Colum & Greenv. ‘February 
‘|| Monongahela Conn- March 
(| Montour__________ ‘March 82'8 443,632, 
Nashv Chatt & St L| February | 4 .749,141) 2, 
|| Nevada-C ‘al-Oregon|2d wk Apr 3,619 3,922) 67, 621| 
Nevada Northern-_| February p21) 109,126) 
|| Newburgh & Sou Sh March 2,146 
'| New Orl Great Nor_| February »290 
| N O Texas & Mex _| February 
Beaum S L & W__|February 
St L Brownsv & M February 
‘| New York Central__|March 
Ind Harbor Belt_| February 
Michigan Central) February 
CCC & St Louis_| February 
Cincinnati North _| February 
_ Pitts & Lake Erie|March 
. Y Chic & St Louis February 
Y Connecting_ _| February 
TY NH & Hartf__|March 
tT Y Ont & Western|March 
March 
Southern__|March 
|Norfolk & Western_|March 7, 
Northern Pacific. ..|)March 8,2 
Northwestern Pac-__|February 
Pennsylv RR & Co_|February 
Balt Ches & Atl.__|March 
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Mary Del & Va__|March 
Monongahela _ ___| February 
Tol Peor & W ‘est February 
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22, 441.878'20,.702.483 
5,363, 020) 4’ O88. 919 
28,310,324 23 hep 
4,876,540) 4. 
4,006,188) 363" 
4.374 AAG) 3. 
26. ing gi 


~ *~ 

wet 
~ 
al 


NID NID HAWS 
mowh AON] 





Ww 


Cibo 
NO RO KUUOR DOL 
~~ 





Wor O sIWho 
GO © GOD] 


QO GO DO mm he Cr DO DO DON 
~ ? * al * , Fe FX. * . - * . . 
ro * 
Noho 


w 

=> 
. “af x 
He DO OTR CO ee ees 
rt 100 et ht ST OT GO = OO GO 


rT ONTO 


ee 
Qo 
mt SID? DOW De NINO Wwn 


maIooro-! 
eS WW NID 
SES ESS ee ; 


OJ 
— i 
me ND 
> Oo» 
oOoO 


509,200) 475,870: 2 1043308 
49476813/45604997 105125 
111,332, 109,807) 270,3: 
2 490 352) 2,252, 899) 

79,248 80), 509) 
347 ,023 
151,899 


983 .269 
91,192,068 
2! D8, 753 





— ee Dh LON 


WS ro" 
w Sin hoard ooa: 


Chic St P M & Om. February 
Cinc Ind & Western. February 
Colo & Southern. -__|February 
Ft W & Den City - _| February 
Trin & Brazos Val| February 
Wichita Valley- February 
Delaware & Hudson March 
Del Lack & Western March 
Denv & Rio Grande Fenruary 
Denver & Salt Lake February 
Detroit & Mackinac)|February 
Detroit Tol & Iront_ ‘February 
Det & Tol Shore L__| February 
Dul & Iron Range. _ February 
Dul Missabe & Nor_| February 


Du] Sou Shore & At) 2d wk Apr 


Duluth Winn & Pac February 
East St Louis Conn. February 
Elgin Joliet & East_| February 
E] Paso & Sou West March 
Erie Railroad March 
Chicago & Erie__| February 
NJ& WN Y RR__!|February 
Evan Ind & Terre H February 
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2.016.488 


906. ‘624 
546,819 
128.329 

92 54% 


1 043 ,830 
11057119 
946,194 
117,438 
179 


5|/10,040.306 11, 


4 87. 681 
794,840 
2,014,836 
1,379,471 
3 955 


“ 318) 





198810 
338.241 


536|20,438.431 19,351.076 


5.027.566 4:546,092 
303.003, °2491450 
247,160 195.217 

1,450,626, 1,056,022 
646.136, 62972: 


3,019.567| 2.426.099 


: 30 025,753 23,890,456 


,967,666| 1,692°916 
244.330) 228,507 


$t Louis 


;2 | Penn RR (entire sys) 


Peoria & Pekin Un 


Pere Marquette__-_-— 
| Perkiomen 


Phila & Reading_-- 
Pittsb & Shawmut_- 


Pitts Shaw & North 


Pittsb & West Va_- 
Port Reading 


Pullman Company. 


Quincy Om & K C._ 
Rich Fred & Potom_- 


Rutland 
| St Louis-San Fran_. 


t W & Rio Grand 
St L-S F of Texas 


| St Louis Southwest- 
4,296. 146. 3,112,006 || 


St LS W of Tex_- 

Total System _-__- 
ransfer__ 
San Ant & Aran Pass) 


| San Ant Uvalde & G| 
| Seaboard Air Line- 


Southern Pac Syst- 


February 
February 
_|March 
March 
March 
March 
February 
February 
Ly pebe 
March 
February 
February 
February 
March 


February 
February 
February 
February 
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February 
February 
.|March 


x ~|March 


3d wk Apr 


3d wk Apr 


839,239| 794.765 
52702 591 |: 


131,342. 
108: 485, 
301 340 


776, 432 


055, 119,454 
932)1,760,.148 
526,597, 





2/3 362 333 10, 348, 036 
38) "91.277, '270.542 
2/8,45 50424 26,866 527 


53| 307,7 851,636 
4,216, 373 10, 673) 496 

3 80 

4,890, 673 


6.727/4,124 559 13.916.934 
23922 089|20446 928 63 371.345 


270,775 
293 975 
tit §21 


214,031 
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1,577 322 
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Florida East Coast_,February (1 
Fonda Johns & Glov March 
Ft Smith & Western March 


1 35 
7 506 
1 

Galveston Wharf... March 1 
5 
2 


1,888,314 


7, 

4.118 
145, - 

0, 

1 
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3 
2 Southern Pacific Co February 
4 
l 
3 
2 


1 
; Atlantic S S Lines February 
12 6 5| 344. _ Arizona Eastern 
783 65,86 Galv Harris & SA 
995 Hous & Tex Cent 
30,600! 24,550 327 Hous E & W Tex- 
2.865 1,930,118 23,244,920 20,861.357 Louisiana Western 
277746 323,222, 626,676 600.250 Morg La & Texas 
252.035 180.694! 478,392' 382, ptt 
640 2,691,342 2,093,422 


Texas & New Orl. 
429.374 319,848 862 662) Southern Railway -- 
1,291 600 1,080, 
1,861,184 1,543,942 30,391,952 23, 891 416 
88,245 195.202, 20 498 
420, 670 314. 137 7| 905,141 


13245 917|11363 771 27,475, 969 23.795. 
1,078,638) | 996.091) 2,201,663. 
February 279.103| 200.567 oR 667; 382,952 
February (1,676,989 1,655, 847) 3,568,315 3,285,439 
February 975. Prd 1,090,348; 2,203,194 2,504,229 
February 193,525, 212,452 437.816 428,107 
February 326,272} 374.439 759,503 
February 690.845! 627.047| 1.585.869 
February 628,789) 7: 20, 825) 1,378,393 
3d wk Apr 3,921,840 96, 59,647, 144 
942,53 39] 2 


March ,037 
1,741,934 
390 ,093 








Georgia Railroad__. March 
Georgia & Florida... 2d wk Apr 
Grand Trunk Syst... 3d wk Mar 2, 
Atl & St Lawrence February 
ChDetCanGT Jct February 
Det G H & Milw. February 
Grand Trk West_ February 
Great — System 3d wk Apr 
Gree est. February 
Gulf  Matiion & Nor. February 
Gulf & Ship Island. February 
Hocking Valley.__.. February 
ill Cent (whole sys). March 
Illinois Central_. February 
* Yazoo & Miss Val February 
aaiiean Ry of Me__ February 


Ala Great South - 
Cin N O & Tex P- 
Georgia Sou & Fila 
New Or! & Nor E- 
Northern Ala... 
Spokane Internat- - 
Spok Portl & Seattle 
Staten Island R T-- 
Tennessee Central-_ 
Term RR AssnofSstL 
St L Mer Bdge T- 
Texas & Pacific__-_- 
Toledo St L & West. 
Ulster & Delaware_-. 
Union Pacific 
Total system. .-- 
Oregon Short Line February 
Ore-Wash RR &N February 
St Jo & Grd Isl’'d. February 
Union RR (Penn)... March 
Utah February 
Vicks Shreve & Pac. March 
Virginian Railroad. March 
Wabash RR arch 
Western Maryland. 2d wk Apr) 
Western Pacific.__._.. February 
Western Ry of Ala_. February 
Wheel & Lake Erie_ February 
. 124,791| 1 02284 Wichita Falls & NW February 
134, 633, 54,283 


February 
February 
February 
February 
February 
February 
March 
February 
February 
February 
3d wk Apr 
February 
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13334 620 11516003 27 ‘966 ‘479 22,715.101 
1,414,367 1,301,284, 3 44 629 2. £10: 869 

311,959 285,117| 646.722 544,922 
Internat & Grt Nor. February (|1,025.829 1 001 ,66 , 2,038,020 
Kan City Mex & Or February ye § 205, 113,317 572; 220,759 
K C Mex & O of Tex February 8,630 113,087 219,718 
Kansas City South. February (1 ae 488 1,386,829 2,715,925 
@ Texas & Ft Sm_. February 191,593 161,770 343.832 

Total system__.. March 1,863,613 1,728'859 4,788,616 
Kan Okla & Guif___ February 227,701| 189,556 397 836 
Lake Sup & —) . February 
Lake Terminal Ry... February 
Lehigh & Hud River February 
Lehigh & New Eng. February 
Lehigh Valle March 
Los Ang & Salt Lake February 
Louisiana & Arkan_ February 
Louisiana Ry & Nav February 
Louisville & Nashv_ F ‘ebruary 
Louisv Hend & St L February 
Maine Central March 
Midland Valley__.. March 
Mineral Range 2d wk Apr | 

















472,806 
2,020,455 
25 247 ,436 
16 027. 545, 17 O73 '348 

3,273,952, 2,840,718 
aoe: 283 455,940 
+4 468 


880,589 
4,889,487 
¢ 998,159 
5,066,478 





5.501.278 5.163.547 14.983.010 

447.227 290.478 6,341,200 

705° 070 737,297 1 37. 672| 1.527. kU 
228,320 161,678 6,686 


46 343,011 
1,039,119 1,064,541 2,127,866) 2,031,913 
84,923, 110,040 182,865, 239,610 





577| 379 rst, 
836] 5,479) 




















AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 


Current | 





Previous 


Increase or 
Year. 


Decrease. 


Previous 
Year. 


Current 


Incre 
Weekly Summaries. ohn | ear. 


Decrease. Monthly Summaries. 


3g 








Curr.Yr. Prev. 


$ 
234, 338 416,240,237 432, 1 








week Feb 





$ 
oer 18. rir t4 410 


MSNNOSRNOW 
SERRA SNS 


lst week Apr 15.489.168 
2d week Apr 16,279,045 
3d week Apr 9 roads)_-__-_! 17, ‘429, 067 13.987.218 +3.441 ‘849 24. 61 ' January __.-235, 678 


* Grand Rapids & Indiana and Pitts. Cin. Chic. & St. Louis included in Pennsylvania RR 
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235.827 500.816.521'395.000.157 +70.803.472 
z Lake Erle & Western included in New York Central. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
of April. The table covers 9 roads and shows 24.61% 
increase over the same week last year. 

















| 
Third Week of April. 1923. | 1922. I ncrease. Decrease. 
; a $ es ae 

Buffalo Rochester & Pittsburgh _| | 439,332 240,241; 199,091; LL 
Canadian National Railways- - | 4,804'614| 3 265,467|1,539.147, ___--- 
Oanadian Pacific RR. Co_____- a] 3,174,000, 2,925,000; 249,000 _.:__L 
Great Northern .............. | 1,861,184) 1,543,942; 317,242 —____.- 
Mobile & Ohio RR_________-_- | 403,790 346,041; 57.749 _..-.- 
St. Louis San Francisco Ry___-_| 1,736,488) 1,478,828) 257,660  _____-_ 
St. Louis Southwestern Ry___-| 527,624 tt Bed tt sasescsea 
Southern Railway System ----- 3,921,840 3,253,696 668,144 —_____- 
Texas & Pacific Railway______- 560,195 542, 099 a. > seamen 
Total (9 roads) ..._........- 17,429, 067 13 987,2 18 3,441,849  ....- 
Net increase (24.61%)_____--- RPC, BE ee ae 3,441,849  ..-.- 





In the following we also complete our summary for the 
second week of April: 

















Second Week of April. 1923. 1922. | I ncrease. Decrease. 
. eee ee ee 

Previously reported (10 roads) _-_|}18,846,507/|15,351,981 3,494,526 ______ 
Duluth South Shore & Atlantic. 101,641 73,801 _ F 
Georgia & Florida Railway-_--—- 30 ,600 24,550, St 8 saceen 
ee 9.836 5,479 4,357) ojusininiial 
Nevada-California-Oregon _ _ ___ 3,619 a §6<ésenmel 303 
Texas & Pacific Railway______~- 563 ,437 528,834| 34,603) -. .-- 
Western Maryland._._._______- 447 ,227 290 .478 156,749) iatniaeantene 
Total (16 roads)__.__..____.. 2c, 002, ,867 16,279,045 3,724,125 303 
Net increase (22.87%)__-.--.-| .-...--- pepbscoee 3'723'822|  __.._- 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies 
reported this week: 


—Gross from Ratlway— —Net from Ratlway— ——Net after Tares-— 
1923. 1922. 1923. 1922. 1923. 1922. 
3 $ 3 $ 


Alabama & Vicksburg— 

March_.-.- 272,471 262,013 46 ,044 64,240 24,651 41,877 

From Janl. 840,688 731,804 185,082 117,506 112,265 56,905 
Atch Topeka & Santa Fe— 

March_---_- 19,028,013 16,624,114 5,285,751 3,463,725 

From Jan 1_54,641,520 45,705,822 15,096,319 7,921,596 
Atlantic City— 

March____-_ 323,165 285,346 39,735 —8,913 20,147 —33,766 

From Jan 1 791,894 722,086 —72,533 —28,918 —131,281 —92,291 
Baltimore & Ohio— 

March__--_- 22,747,280 18,614,749 5,597,541 4,161,171 4,754,750 3,413,591 

From Jan 1.61,996,643 47,918,181 14,293,565 9,618,729 11,798,531 7,551,166 
Bessemer & Lake Erie— 

March. -_-_-_- 1,231,792 774,972 290 ,764 49 ,086 261,562 16,374 

From Janl_ 3,333,719 1,913,491 639,018 —49,671 551,402 —147,976 
Buffalo & Susquehanna— 

March... ~~~ 275,346 174,207 61,821 29,108 44,221 25,858 

From Jan 1 784,759 538 ,402 147,114 82,202 102,013 72,452 
Carolina Clinchfield & Ohio— 

March..__-_- 802 .067 8 Se a 212,306 189,689 

From Janl-_ 2,182,435 1,861,348 -_.-.... -_LLL- 475,436 495,851 


Central of Georgia— 


March... - 2.478.682 1,082,465 jjjc<e<cc- $= ccocc- 550,141 444 347 

From Jan 1. 6,796,167 5,136,559  -._.--. --.-.- 1,281,542 698,698 
Central RR of New Jersey— 

March..-__- 5,058,274 4,895,718 asta cicada EE la 487,096 1,147,951 


From Jan 1.13,477,880 12,910,641 


Central Vermont— 
March_.._-_-_- 705,062 608 ,459 4,992 52,986 -—15,527 35,351 
From Janl_ 1,924,185 1,626,592 —66,761 79,214 —128,395 26,383 
Chesapeake & Ohio Lines— 
March. ___- 7,979,408 7,832,296 1,650,476 1,960,508 1,345,612 1,691,937 
From Jan 1_22,441,878 20,702,483 4,564,930 4,826,006 3,652,017 4,020,325 
Chicago & North Western— 
March-..---- 13,453,884 11,698,484 
From Jan 1.37,432,757 31,570,365 
Delaware & Hudson— 
March. - . ~~ 3,836,136 4,120,525 399,840 691,565 314,263 598,750 
From Jan 1 10,040,306 11,338,241 —100,673 2,171,330 —356,544 1,907,123 
Delaware Lack & Western— 
March.-_--- 7,533,389 7,084,536 1,214,926 1,939,104 802,317 1,462,346 
From Jan 1 20,438,431 19,351,076 2,163,554 4,527,384 927,571 3,096,322 


El Paso & Southwestern— 


jonene 863,142 1,694,381 


sebeee  ebeees 1,268,841 1,669,317 
aeeeee  seeede 2,711,191 1,991,144 


March..... 1,043,830 883 ,995 245,614 228,639 145,353 132,657 

From Jan1 3,019,567 2,426,099 726,075 689,411 474,821 401,043 
Erie Railroad— 

March ----- ane ee ) =6hlrceee 8=§=§=—sadone 1,644,631 1,621,860 


From Jan 1.30,025,753 23,890,456 $= _.. _-.- 
Ft Smith & Western— 


pveons 2,645,748 2,784,889 


March. .-.-.- 140,124 127,636 30,146 12,490 24,317 6,665 

From Janl. 400,985 344,480 67,411 17,615 49,822 98 
Galveston Wharf— 

March. .--- 111,783 165,890 27,370 30 ,006 10,312 13,002 

From Jan 1 344,380 371,828 100,782 9,463 49.724 -—43,573 
Georgia Railroad— 

March.--.-- 532,995 416,512 136,139 63 ,606 129,572 56,517 

From Jan1l_ 1,445,023 1,096,929 245,303 79,328 225,907 58,171 
Illinois Central (whole system)— 

March.---- 8 ee 2,387,874 2,313,794 

From Jan 1 48,021,594 39,393,584 -..-.. --.--- 7,573,467 6,127,191 
Kansas City Southern (total system)— 

March..--- 1,863,613 1,728,859 472,941 433,498 373,522 322,757 


From Jan 1 5,538,779 4,788,616 1,528,413 1,226,865 1,233,293 894,640 
Lehigh Valley— 


March_.--_-. en Cee lee 157,402 1,261,900 

From Jan 1.16,027,545 17,273,348 -.--.- -.----.- —1,525,649 2,286,123 
Maine Central— 

March..-.-- ee ee lf ee 109,539 250,184 

From Jani. 4,742,841 4.027.765 jj  ...--- i «e««--- —283,521 379,907 
Midland Valley-— 

March.---- 392,577 379,410 139,150 148 352 123,672 136,169 





From Jani. 1,124,791 1,022,891 395,753 357 ,689 349,638 $21,909 
Mobile & Ohio— 


arch._.-_- re: Pe ee 368,896 269 387 

oo samt. Bare Gee 86 ecceee .. ocerves 1,030,440 637,349 
Monongahela Connecting— 

March ...-. 229,385 149,722 32,308 51,152 29,652 48,860 

From Janl. 626,123 250,711 73,177 98,229 67,105 91,894 





—Gross from Railway— —Net from Railway— ——Net after Tares—— 
1923. 1922. 1923. 1922. 1923. 1922. 
3 $ $ $ $ 
Montour— 
March... .. 182,841 122,900 59,788 23,773 48,819 18,615 
From Jan 1 443 ,632 290 ,334 114,096 32,750 87,389 22,292 
Newburgh & South Shore— 
Marchb...-. 180,303 176 423 35 ,232 70,146 22,374 56,212 
From Janl. 502,146 444,952 68,498 148,411 30,824 111,828 
New York Central— 
March...-.. 36,898,954 29,167,831 8,857,528 6,358,229 6,759,111 4,545,647 
From Jan 1_100,648,229 80,823,570 20,305,144 16,712,516 14,807,323 11,626,568 
Pittsburgh & stan Erie— 
March..... 3, 58,899 2 [5 ee veer 975,194 191,308 
From Jan 1. 10 620. RO: SA a 2,646,261 —537,347 
N Y New Haven & Hartford— 
March. -.-- 11,288,630 10,202,920 2,227,896 2.553.241 -----. = --«--e- 
From Jan 1.30,478,679 27,504,446 3,873,902 5.951.654  --.--. -.--.- 
N Y Ontario & Western— 
March__-_-_- 1,133,505 1,180,438 116,123 268 ,544 73,500 230,328 
From Janl. 2,941,473 2,946,667 —112,633 404,297 —240,494 290,074 
N Y Susquehanna & Western— 
March... . 509,192 | RS SA eee 70,406 79,498 
From Jan 1. 1,269,566 1,084,636  __._.. LL. —2,596 118,728 
Norfolk Southern— 
March... 914,108 793 ,266 270,616 205,169 232,282 172,695 
From Jan1l 2,294,396 1,933,371 521,326 289 ,228 406 ,046 205,857 
Norfolk & Western— 
March_.-_-_- 7,772,801 7,497,899 1,885,982 2,110,412 1,410,196 1,659,795 
From Jan 1_21,267,275 19,851,191 3,869,198 5,145,521 2,433,447 3,793,557 
Northern Pacific— 
March..... 8,201,602 7,608,200 |... ccucce 1,259,720 1,637,148 
From Jan 1_22,624,515 19,455,525 bondi - Benne 2,567,655 1,931,229 
Pennsylvania RR— 
Baltimore Ches & Atl— 
March.....- 111,332 109,807 —40,845 —13,313 —43,870 -—16,186 
From Janl. 270,320 258,753 —96,132 —66,038 —96,170 —66,042 
Long Island— 
March. _.-_. 2,490,352 2,252,899 360,783 359,806 300,172 299 687 
From Jan 1. 6,894,479 6,037,374 745,367 733,851 615,605 603 ,534 
Maryland Del & Virginia— 
March_...-- 79,248 80,509 —13,194 —19,410 —14,694 —20,940 
From Jan 1- 192,925 192,882 —91,169 —65,483 —91,170 —65,489 
Peoria & Pekin Union— 
March... - 153,124 174,336 37,706 60,325 25,206 45,325 
From Janl. 452,170 491,102 133 ,556 163 ,827 96 ,056 122,327 
Pere Marquette— 
March..... 3,838,932 3,362,333  ...... oe 872,159 775,925 
From Jan 1_10,348,036 8,484,356  $..--.-.. u.---- 1,957,639 1,541,256 
Perkiomen— 
March. .---- 82,238 91,277 31,070 35,618 24,937 26,595 
From Jan 1 270,542 263 323 123,290 95,334 104,891 77,568 
Philadelphia & Reading— 
March-.-.-- 9,437,962 8,450,424 3,369,085 2,954,599 3,104,647 2,755,907 
From Jan 1 26,866,527 21,494,750 8,474,086 5,735,690 7,682,881 5,149,483 
Pittsburgh & West Virginia— 
March..-_-_- 319,893 301,340 88 667 7. —=)M—“‘(‘( |OUR 
From Janl. 829,621 785,790 194,660 a! § § 8 sain “eabein 
Port Reading— 
March. .-_-.- 271,753 307,738 146,691 211,116 132,537 194,821 
From Jan 1 851,636 713,209 453,005 435,119 411,703 390,078 
Rutland— 
March... --- 621,240 Sl ee 105,270 48,288 
From Jan il. 1,577,322 1.883.846 jj .<---. ««««<«-~ 124,121 13,073 
St Louis-San Francisco— 
March... --- 7,446,288 6,761,441 1,961,025 1,598,001 -.---- ----.-- 
From Jan 1.20,950,422 18,960,071 5,529,031 4,570,027 =®%j----- } «-.----- 
St Louis Southwestern— 
March. .---- 2,567,663 2,124,896 558,990 396 353 438,760 301,329 
From Jan 1. 7,458,336 5,830,364 1,547,991 1,045,206 1,236,157 797 ,845 
Seaboard Air Line— 
March_-_--- 4,886,727 4,124,559 1,027,273 939,321 851,855 764,028 
From Jan 1_13,916,934 11,122,374 3,024,224 2,019,443 2,496,709 1,513,591 
Southern Pacific (whole system)— 
March. .--- 22,922,088 20,446,928 5,983,494 4,927,628 4,427,535 3,348,395 
From Jan 1.63,371,345 56,414,935 14,121,724 11,086,876 9,455,946 6,546,874 
Southern Railway— 
March.....13,186,302 11,088.651  -...-.. £««---- 2,836,097 2,092,848 
From Jan 1.36,355,682 29,275,870  .-..--  «-«---- 7,170,879 4,178,428 
Alabama Great Southern— 
March. .---- 942 537 i 278,547 224,608 
From Jan 1. 2,653,251 2,138,939  -..-.. }#£.--«---- 665,599 376,258 
Staten Island Rapid Transit— 
March..-..- 186,857 202,844 -—19,260 2.809 —36,860 -—-12,557 
From Jan1l"™ 517,480 528,038 —65,675 —71,494 -—118,417 —119,742 
Union Pacific— 
Total system— 
March.....- 16,109,459 15,104,929 4,236,092 4,272,732 3,138,716 3,136,051 
From Jan 1 45,139,154 40,850,196 10,557,643 10,112,719 7,267,339 6,710,195 
Union RR (Penn)— 
March.....- 898,809 713,460 152,346 117,256 141,346 104,256 
From Jan1l. 2,614,884 2,020,455 485 229 372,522 452,229 333 ,522 
Vicksb Sbrevep & Pacific— 
March .....- 361,512 310.837 109,470 74,193 81,935 53,017 
From Jan1_. 1,047,685 880 589 292,901 160,211 215,330 104,039 
Virginian RR— 
March.---.- 2,087,197 1,937,194 ee 844 623 707 ,379 
From Janl. 5,207,344 4,889,487  ------ #£-.«----- 1,626,359 1,654,314 
Wabash RR— 
March. .---.- 5,501,278 5,163,547 1,284,815 1,152,001 1,093,853 961,211 
From Jan 1_14,983,010 13,998,159 2,866,291 2,504,650 2,294,512 1,936,249 
Western Maryland— 
March. ...- 2,011,685 1,503,216 423,270 355,724 353,270 305,724 





— Deficit. c After fixed charges have been deducted. 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


——Gross Earnings 








Net Earnings 





Current Previous Current Previous 
Companies. som. st “¥ Year. 

Alabama Power Co__...Mar 608,615 399,411 264 ,210 207 .736 
12 mos ending Mar 31-_- 6,176,145 4,606,759 2,820,353 2,385,384 
Beaver Val Trac Co___.Mar 63,132 54.320 15,852 12,576 
3 mos ending Mar 31_. 179,077 154,641 51,263 34,201 
Boston Elevated Ry_...Mar 3,097,259 2,868,518 «335,937 a204,332 
3 mos ending Mar 31__-. 8,798, 237,027 @581,475 4a448,201 
Brooklyn City RR_....Mar 1,043,446 1,017,139 @221,831 «197,744 
9 mos ending Mar 31-_-. 9,021,187 8,712,542 @a1,540,498 a1,147,795 
Colorado Power Co____- Mar 87,373 82 362 *43 082 *47 899 
12 mos ending Mar 31_. 1,042,183 960.513 *551,818 *438,988 
Duquesne Light Co_-___- Mar 1,667,256 1,380,024 c619.608 615,760 
12 mos ending Mar _ 5,087,498 4,246.3886 c2,078,410 1,873,484 
East Penn Elec Co___-_- ar 238,440 212,958 a58 ,328 a47 ,094 
12 mos ending Mar 31. _ 2,321,263 2,367,181 @392,446 4a450,989 

Phila Co & subsid natural i 
gas companies._____-_-_ Mar 1,635,667 1,222,675 927,913 577 153 
3 mos ending Mar 31_. 4,928,407 4,103,569 2,480,559 2,124,364 
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Gross Earnings—— Net Earnings 


Current Prerious Current Previous 
Companies. Year. Year. ear. Year. 
; $ bs bd 

Philadelphia Of] Co__..Mar 44 4549 RR O29 19,353 6§8 880 

3 mos ending Mar 3! 124,364 283 57: 62,292 216,326 

17th St Incl Plane Co_._-Mar 2 RO 3.065 138 —1 A406 

3 mos ending Mar 31 & O30 & 5ST —4A65 1,710 

Southw Pr & Licht Co Feb 9223 354 23.108 420,901 396 16% 

12 mos ending Feb 25 10.068.147 9,784,492 4,790,848 4,572,769 

*Allowing for other income received. a Balance, surplus. ¢ Net, 
after taxes. 

Gross Net after Fired Ralance, 

Earnings. Tazes. Charges. Sur ‘plus. 

~ ~ 

ArkL& PCefincl Mar’23 *1 43: HAN 51,193 37 NAT 1 4 .NA4 

Pine Bluff Co) "92s *129,7” 017 ] 45.139 33 600 11.539 

12 mos ending Mar 31 '23 *1 O58 N36 763 .94§ 491) 294 343 735 

"22 *1,.719,880 590,171 381,039 209,132 

Bklyn Rapid Tran Mar 92 2.173.820 *1,164,440 722 227 441 i 3 

22 2.962.297 *1ARA.871 834.530 | 350.381 

9 mos ending Mar 31 °23 27 016.021 *8,809,048 6,634,927 2 174,121 

"2a 25.448 985 *2 598.662 6,586,621 2 ‘12 041 

Erie Ltg Co and Mar °23 125,581 53.297 2 G26 AN.211 

subsidiaries 22 93,915 41.086 14,543 96 543 

12 mos ending Mar 31°23 1,274,645 531.473 166.514 264.959 

7992 1,006,936 115.148 185.159 929 989 

Ft Worth Power Feb’23 249,990 *117,719 18,814 98,905 

& Light Co 99 90.261 #109488 16.706 92.782 

12 mos ending Feb 28 '2% 9 659.210 *1,248,989 997.102 1,121,887 

199 2 498.293 *1,270,040 200.687 1,069,352 

Great Western Pr Mar Ri 589.171 273 NA2 911.511 161.551 

Co "2 598 499 363 874 207 .976 155,898 

Kansas City Pr& Mar 23 789.918 370.190 148.5R5 991 FV 

Light Co 653.128 324 391 133 888 199. 5N3 

12 mos ending Mar 31 33 2 987958 3.891.871 1.675.298 2.146.373 

99 6.995.819 3.362.700 1,520,239 1 842,461 

—— Gas & Elec Feb }23 530.604 #185972 69.019 116,954 

Ce 496.253 *190,960 59.761 121.199 

12 mos ending Feb 28 15 5.178.731 *1,777 546 814.147 97% .399 

999 4,805,818 *1 935,533 746 293 789 240 

Market Street Ry Mar’ 23 843.173 *215.728 61 554 154,174 

Co RNZ.N79 = *176.255 2.494 113.431 

2 mos ending Mar 31 ‘33 2.374.439 *544,713 184,618 360.995 

Municipal ServCe Feb'23 437 01 175.972 73 015 10? .957 

& subsidiaries ‘99 214,836 RO 3A6 39 432 49.931 

12 mos ending Feb 28 '23 4,112,475 1,545,475 741 396 784.169 

92 2.488.483 (868,760 469,182 399,578 

Nebraska Power Co Feb ’23 225 000 *177,847 54.9392 122.915 

"22 985 929 *141,235 50.207 91 NPR 

12 mos ending Feb 28 °23 3.614.260 *1,491,906 629.407 Sf 2499 

»99 2.1999.064 *1,213,445 590.127 §23.318 

N Y Dock Ce Mar ‘23 IRS .3°7 151.967 6198.978 49 AR9 

92 = - 339.837 =: 172.883 119.213 53.470 

3 mos ending Mar 31 23 R3R 451 449.938 63°4,476 194.76? 

"4 968 .960 508,189 6353 361 154.828 

Pacific Power & Feb 2% 933,292 *101,259 54,194 47.065 

Light Co 92 225.827  *95,190 56.958 QQ 2X2 

12 mos ending Feb 28 °23 3,001,641 *1,425.285 662.901 7A2 324 

92 2,891,195 *1,349.027 676.328 672.699 

Pine Bluff Ce Mar ‘23 *#,2 249 94.415 9.495 14.929 

"22 *58.116 26,181 9,291 164 890 

12 mos ending Mar 31 °23 *R4AR ANN 22 R290 108.934 991 RRA 

"92 =—- * 787 ORS 314,852 119.390 195.462 

Portland Gas & Feb '23 204,090 *194,240 34,638 69.602 

Coke Co 999 =. 982.455 RATS AQ 231 45.444 

12 mos ending Feb 28 °23 3,398.774 *1,229,288 434,114 795.178 

29 3'412.676 *944,122 456,662 487,460 

Texas Power & Feb °23 469,164 *177,192 58.541 118.651 

Light Co 99 418,490 *168,678 60.626 198.042 

12 mos ending Feb 28 ’23 5,028,604 xD NAR NAL 752.541 1.309.593 

999 4,779,446 *1,821,090 755.494 1,065,596 

Third Avenue Ry Mar 1253 1.203.434 *941.180 999 540 18.640 

System "22 iI. fay 273 *944 HAA 221,129 93.516 

9 mos ending Mar 3] 192 19.657 901 *2,167 9099) «69.018.740 149.259 

°22 10. 441) 902 *2.027,.291 2,007,075 20.216 

Uaned Gas & Elec Mar "23 1.191.187 #299 26 143.795 DAR 9% 

orp 99 1019 686 *340,837 145.981 195.556 

12 mos ending Mar 31 199 12.979.259 *4,535.754 1,712,191 2,823,583 

999 11,672,135 *4,014,190 1,715,183 9°999.007 

United Light & Mar ’23 1,065,502 328 635 60,899 ‘OKT 736 

Rys Co "92 = 988,492 — 287,646 67,417 — 220.229 

12 mos ending Mar 31 ’23 12,152,961 3,940,769 797505 3.143.174 

999 11,202,610 3,423,353 860.766 2,562,587 

Western Power Mar ‘93 589,171 373,82 294,011 149.951 

Corp "99 = FR. 499 2A2 874 290 ATH 143.398 

3 mos ending Mar 31 ‘92 1,859,849 1,175,877 672,74 53,173 

"22 1,822. 866 1,109,212 661,918 438 ,294 


*Allowing for ether income. b Includes taxes. 


New York Street Railways. 
Gross Earnings 











Net Earnings 





Current Previous Current Prerious 
Companies. Yea r. Yeer ; Year : vee i. 

Brooklyn City RR_-.------ 987 925 946,194 230.439 204,825 
Brooklyn Heights (rec) __--- 7 222 5,601 963 —4,617 
Bklyn Queens Ce & Sub(rec.) 217,896 207.641 —34,120 37 852 
Coney Island & Bklyn (rec). 218,251 208 675 52,552 44,151 
Coney Island & Gravesend - - 5,506 4,502 —1,183 —2 646 
Nassau Electric (rec)... - 437 .606 394 ,297 83,412 76.975 
N Y Consol (rec) (BRT)__-- 2,067,206 1,910,138 501.359 484,641 
South Brooklyn_______----- 100.514 74.712 1,470 26.808 
New York Railways (rec)... 748,263 725.953 —17.465 —25,971 
Eighth Avenue RR___------ 98,114 99,238 —27.040 1,410 
Ninth Avenue RR__-_------ 43,183 44.191 —12,362 —14,295 
Interboro R T System— 

Subway Division______-_-- 8.317.939 3.131.418 2,043,823 1,395,033 

Elevated Divisien_______- 1,622,217 1,542.973 969.535 335.449 
Manhattan Bridge 3c Line_- 22 857 22,284 2,876 —115 
Second Avenue (rec)______-- 79.741 73,215 —4,999 —15,.499 
N Y & Queens Ceunty (rec) - 57 534 106.357 —7.130 —17,668 
Long Island Electric. -_-.---- 25,880 95,383 —18.582 —1,4536 
Ocean Electric. .......--.-- 15,423 14,353 —1,364 —1,129 
Manhattan & Queens (rec) -- 31,208 26,708 6,020 611 
N Y & Harlem (city line)... 131.486 131,295 6.793 13,239 
N Y & Long Island____----- 37 .347 41.504 —19,.975 —12,690 
Richmond Light & RR (rec) - 65,429 59,037 2.342 —24,512 


Note.—Above net earnings are after the deduction of taxes. 
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Annual, &c., Reports.—The following is an index to all : 
annual and other reports of steam railroads, street railways | 


and miscellaneous companies published since and ineluding 
March 31 1923. 


- Elk Horn Coal Corp-------------- 
Famous Players-Lasky Corp 


This index, which is given monthly, does not include 
reports in to-dav’s ‘‘Chronicle.” 
Bold face figures indicate reports published at length. 


Steam Roads— Page. Industrtai— Page. 
Alabama & VicksburgR y - - _ 4753 Gair (Robert) Co_.--------------- 1766 
Bangor & Aroostook RR --_.-- (4642 General Asphalt Co-----.---------- 1654 
Boston & Maine RR -__------ 4525 General Baking Co.-------------- 1757 
Buffalo Rochester & Pittsburgh General Electric "Co 1418, 1527, 1557 

oo ee aoe «© ogis 1523, 1550 General Motors Corp. <mwe _1418 
Cambria & Indiana RR 4759 ~Gimbel Brothers, rrr _1418 
Canadian Pacific Ry---- 1404, 1435 (W.T.) Grant Co -. _1767 
Central of Georgia Ry. 1523, 1639, 1668 Harrisburg Light & Power Co ..- 1538 
Chesapeake & Ohio Ry. Co_--- 1639 Hartman Corporation, Chicago__._1419 
Chicago Great Western RR 1531, 1639 Hayden Chemical Co. of Amer., Inc_1768 
Chicago Rock Island & Pac ifie Heywood-Wakelield Co. Mass., & 

Railway 1405, 1753, 1754 Subsidiaries. - Ss ae 1538 
Delaware & Hudson Co. 1640, 1752, 1774' Humble Oil & Refi ning Cc “gts: 1768 
Erie RR _. 1642) Illinois Bell Tele phone Co._.---- 1529 

Grand Trunk Ry. Co. of Canada. 1644 Indiahoma Refining Co- 1419 
illinois Central RR ce 1753. 1779 Indian Refining Co--_---.--------- 1768 
Kansas City Southern Ry. 1526 Inspiration Consol. C opper Clecawe 1655 
Long Island RR -? 1643 International Cement Corp----. 1419 
Louisville & Nashv ‘ille RR 1522, 1545 International Cotton Mills _1419 


Maine Central RR_- 1466 International General klec tric C Co... th 


Missouri Kansas & Texas Ry 1405 International Paper Co------ 655 
N.Y. New Haven & Hartford RR 1640 International Salt Co 1539 
New York Ontario & Western RR__1760, Intertype Corportation&.....ceseso« 1655 
Northern Pacific Ry. Co- __ _ 4639 | Invincible Oil Corp- - 1768 
Pennsylvania RR_~-_----- 1523 | Iron Products Corp . 1539 
Pere Marquette Ry ------ 1412 | Island Creek Coal Co-.-.-.--.------- 1419 
Vicksburg Shreveport & Pacific Ry. 1753 | Jones Brothers Tea Co__-.--------- 1419 
Wabash Railway Co.......-.-----.- 1753 Kennecott Copper Corp-_--------- 1655 

Electric Railways— '(G. R.) Kinney Co., Inc__...-.---- 1420 


Augusta-Aiken Ry. & Elec. 
Boston Elevated Railway - . 
Brooklyn Rapid Transit Co_- , 
Chicago City Railway Co----. 
Chicago Railways Co------- 
Kastern Pennsylvania Rys- 
Kastern Wisconsin Electric Co. 
Joplin & Pittsburgh Ry- 

Lake Superior District Power Co. 


Corp. _1531 | Lehigh Coal & Navigation Co., Phila.1528 
1409 | Libby, McNeill & Libby 1656 
1754 | Lowell (Mass.) Electrie Light Corp- 1769 
1409 | Loew’s, Incorporated 1656 
1648 'R. H. Macy & Co., Inc__--- 
1532 | Magnolia Petroleum Co 
1649 | Maboning Investment Co---.-.------ 
1411 | Marland Oil Co. (Del.)-_-- 
1649} Mason Tire & Rubber Co.(Kent,O. bee 


~————_—eenwenwnene = 


Market Street Ry_.___-1533, 1644, 1666 | Mason Valley Mines Co--.- 69 
New Bedford & Onset ‘St. Ry. _1649 | Massachusetts Gas Cos__----- . "1856 
Northern Ohio Trac. & Light Co__.1650 Maxwell Motor Corp. & Subs- -- _1408 
Philadeiphia Co., Pittsburgh- 1407, 1437 Mexican Seaboard i ft: (a 1539 
Philadelphia Rapid Transit Col1044, 1760 Stee Cone Cb... <cceceess: 1769 
Portland Ry. Lt. & Power Co 1761 | Middlesex Water Co. (N. J.)------ 1657 
Porto Rico Rys. Co., Ltd 1650 Midland Counties P. 5. Corp- 1769 
Public Service Corp. of N. J 1405, 1425 Midway Gas Co 1769 
Quebec Ry. Lt. Ht. & Pr. Co., Ltd_1761 Mississippi River Pr. Co. . - Keokuk, 
Republic Ry. & Light Co----- SEED Dn cncccccccecceesecosesencese 6°7 
San Francisco-Oakland Term. Rys_ 1650 | National Breweries, Ltd_____.-.-...1657 
Southern Indiana Gas & Elec. Corp_1533 | Natomas Co. (of California) ....--- 1540 
lide Water Power Co_- - : 1412} Nevada California Electric Corp- --. 1770 
wie City Rapid Transit Co 4757 Nevada Consolidated Copper Co- ..1770 
Union St. Ry., New Bedford, Mass. 16. 51|New England Co., Power System. 1421 
United Gas & 'E lectric Corp. 1412. New York & Richmond Gas Co-- _1540 
United Rys. & Electric Co. (of Balt. ) 1651 | Niagara Falls Power ER aa 1657 
United Rys. Investment Co- 1651 | Nipissing Mines, Ltd---- 1770 
Virginia Ry. & Power Co-- 1534, 1762 } North Atlantic Oy oe rF arms, ‘Inc. 1657 
Wash. Balt. & Annapolis E lec. RR_1412 , Northern Ontario Lt. & Pr.Co., L td. 1657 
Washington Water Power Co------ 1762 | Northern States Power Co. (of Del. 
West India Electric Co., Ltd_.-.--- i661 & Subsidiaries) - _1644, 1671 
West Penn Co- Pe Ne 1762 Ohio Fuel Gas Co ree 1658 
Industrial— Ohio Fuel Supply Co_------- 1655 
Advance-Rumely Co., La Porte, - Ohio Oil Co. 1540 
1407, 1439 Ottawa Light, Heat & Pr Co., Ltd_1658 
Ajax Rubber Co., Inc_.----------- 1652 | Otis Elevator Co.__.-.-------- _ 1658 
Allied Chemical & Dye Corp__-_--- 1527 Pacific Gas & Electric Co----- _1770 
Allied Packers, Inc- 1758 Panhandle Producing & Refin. Co. _1770 
Allis-Chalmers Mfg. Co., ~ Milwat ike e, Peerless Truck & rAd Corp____..1658 
aaa Pare 1755, 1794 Pennsylvania Coal & Coke Corp- --- 1655 
Amalg: imated I Aather Cos., Inc 1414 Penn Seaboard Steel Corp- " 1658 
Amer. Brake Shoe & Fdy. Co. (Del. )1409 Phelps-Dodge Corporation -.-.---.-- 1659 
American Chain Co., Inc __ 1652 Philadelphia Electric Co-.- _.1756 
American District Delegraee Co ___ 1652 Pond Creek Pocahontas Co. od aha avail 1541 
American Glue Co_--. ____1535 Providence Gas Co _.1659 
American Linseed Co. (N. Y ; 1763 Public Service Co. (of OKlahoma) - 1659 
American Milling Co. ? _1535 Pullman Co 1771 
American Public Service Co. _ one 64 Radio Corp. of America. 1422 
American Ry. Express Co- - - - _1652 Ray Consolidated Copper a 1771 
American Republics Corp 141 4 Remington Typewriter Co. 1775 
American Safety Razor Corp 1535 Republic Iron & Steel Co. 1771 
American Sales Book Co., Ltd- 1535 Reynolds Spring Co _.1541 
American Ship & Commerce Corp 1528 (Wm. A.) Rogers, Ltd | 1541 
American Steel Foundries- - - 1530 Root & Van Dervoort Corp. -R V 
American Telephone & Tele graph Co 1764 Motor Co. & Root & Van Dervoort 
American Wire Fabrics Corp 535 Engineering Co 1756 
American Writing Paper Co- - ---. 1414 Roxbury Carpet Co 177) 
Appalachian Power Co- 1653 Safety Car Heating & L ighting Cc 0. _1660 


Arnold, Constable & Co., inc... 4415 St. Louis-Rocky = & Pacific Co- 1771 


Atlantic Fruit Co__---- -______ 4764 Simms Petroleum Co.-_--..-.-------- 542 
Atlantic Lobos Oil Co-_- , __ 1764 Sinclair Consolids ae Oi C orp a 1755 
Atlantic Refining Co. & Sub. Cos 89755 Skelly Oil Co....-...-.------------- 660 
Atlas Powder Co., Wilmington, Del- 1755 Sloss-Sheffield Steel & Iron Co___.1660 


Austin-Nicholas Co. __1764 . (Howard) Smith Paper a, Ltd. 
Auto Knitter Hosiery Co., ine 1415 (Montreal) : __----1542 
Babcock & Wilcox Co-.-_-.----- 1415 South Penn Oil Co eee 
Barnet Leather Co., Inc_- 1764 Southern California E dis onc 0. 1527, 
(C. L.) Best Tractor Co- --. _.1536 1645, 1662 
Booth Manufacturing Co. (Ne Ww Southern California Gas Co-- 1772 
Bedford, Mass.) - Ss 1653 Southern Phosphate Corp. ------- _1423 
Borden Co. and All Subs_ (4527, 1554 | Southern Utilities Co- -- _1660 
Brandram-Henderson, Ltd_-.-.----. 1765 | Spicer Mfg. Co_-_---- 1542 2, 1660, 1772 
Brier Hill Steel Co._.-_-..--.--------- 1528 Standard Gas & Elec Co ne i 1755, 1788 
British Empire Steel Corp., Ltd. (1757 | Standard Oil Co. (ot Ohio) - _.1542 
Buffalo General Electric Co-_---- 1765 | Standard Screw Co_.-.-.----------- 1660 
EF. N. Burt Co., Ltd.-.----- 1536 | Steel & Tube Co. of “America. 1423 
Butte & Superior Mining Co. 1765 | Stover Mfg. Co..-.-.----------- 1542 
Butterick Co. (New York) - 1536 | Submarine Boat Corp SS _.1542 
By-Products Coe Corp. 1415 Submarine-Signal Co-_-.-.----------- 1543 
Caddo Central Oil & Refining Corp 1416 Superior Oil Corp_-_-.------- SS. 
California Petroleum Corp--------- 1416 Texas Pacific Coal aoe es: 1543 
Calumet & Arizona Mining Co- ---- 1416 | Tide Water Oil Co._-.-.-.---- _1530 


Calumet & Hecla Mining Co_---- 1416 Tonopah Belmont Development Co.1772 
17 


Canadian Westinghouse Co., Ltd___1416 , Tonopah (Nev.) Mining Co...-..-..- 72 
Carson Hill Gold Mining Co------- 1765 ' U nion Carbide & Carbon Co- _1543 
Central Steel Co., Massillon, O___.1536 | Union Sugar Co., San Francisco. _1543 


Century Ribbon Mills, Inc. 
Certain-Teed Products Corp., 
Cities Service Co. (N. Y.)- 

Colorado Power Co_-._--------- 


1653 | United Alloy Steel C orp., Canton, 0.1543 

--Y_1653 | United Fruit Co--. 1529 
1755. 1791 | United States Glass Co._.-.---.------ 1772 
1416 | United States Industrial Anne Oo. 


Computing-Tabulating-Rec ordingC oO 1773 
1 , 1556 United States Smelting, Refining & 

Connecticut Power Co-_----------- 1537 DStetne O6. . . ooo cccceeccesese 424 

Consolidated Gas Electric Light & i UWtah Copper Co. .-..-.------------- 1661 

Power Co. (of Baltimore) -_ 1416 | Vulean Detinning Co-_-------- _1544 

Consolidated Mining & Smelting Co. | Wagner Electric Corp. cae 

of Canada, Ltd_----.- 1765 ‘Waldorf System, ne. EA AYE) ae” 1773 


-1537 , 1645 Waring Hat Mig. Corp. ss 
1766 | Weber & Heilbroner__- - 
1417} Western Union T elegraph Co 
1417 | 1527, 
Westinghouse Air Brake Co 


Consolidated Textile Corp. ; 
Crane Co., Chicago- - - - - po 
Dennison Manufacturing Co.- eae 
Diamond Match Co. 
Duquesne Light Co., 


»., Inc. 
1552, 1773 
1424 


Pittsburgh, 
1407, 


ee ee ee 


ee RE, oh aS Ps 1438’ White Motor Co. (Cleveland, O.) 
East Bay Water Co., Oakland, Calif_1417 08, 1433 
East Butte Copper Mining ea 1537 | Wickwire-Spencer Steel Corp- ----- 1424 


Eastman Kodak Co-.-_------- 1645 | Willys-Overland Cc., Toledo, O. “. 
Subsidiary Cos.)...------------ 


Edison Electric Illuminating Co. of 
 eeemeoecoes 1418 Winchester Co. & Subsidiaries 
1418 Wright Aeronautical Oorp--.------- 1559 
1418 | Yale & Towne Mfg. Co ; < 
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New Orleans Texas & Mexico Ry. (Gulf Coast Lines). 
(Vth Annual Report—Year ending Dec. 31 1922.) 


Pres. J. S. Pyeatt, April 16, wrote in brief: 

Guaranty Period.—Settlement for the guaranty period operation March 1 
to Aug. 31 1920 is still pending with the I.-S.C. Commission. All necessary 
data recuired by the Commission has been in its possession several months, 
and we expect to reach settlement some time during 1923. 

Financial.—During the year $620.000 St. Louis-San Francisco Ry. 
Series ‘‘A’’ Preferred stock and $486,000 St. Louis-San Francisco Ry. 
Income Mortgage Gold bonds pledged during 1921 with the Treasurer of 
the United States to secure loan of $926,000 made by the Government, and 
with the Guaranty Trust Co., trustee, to secure loan of $1,389,000 made 
through the National Railway Service Corp. were released from the pledge 
and returned to the company’s treasury, and in lieu thereof $371,500 
New Orleans Texas & Mexico Ry. Series ‘‘A’’ 1st Mtge. bonds substituted 
aS collateral. There was also delivered to the company's treasury $24,100 
Third Issue Liberty Loan bonds, being a distribution of receivership funds 
remaining in the hands of the special master at New Orleans. 

Summary of Transactions Regarding Securities Disposed of During Year. 


St.L.-S.F. Liberty St.L.-S.F. 

Income 6s. Loan. Ist Pf.S’k 
In treasury beginning of year. _. eee Se Se $9,900 $19,550 $11,509 
Released from pledge & received during year. 486,000 24,100 620,000 
Total in treasury unpledged See 495,900 43,650 631,500 
Sold during year________- 495,900 43,650 461,500 
Cash received therefor_____. 367 ,.963 43,680 234,369 
ee eee @0ee GE WORE... nn cmccccctccens. «ucee- —rommeae> Lae 


Equipment Trust Obligalions.—On Sept. 30 1920 company purchased 
10 steel passenger coaches and 5 steel baggage cars from American Car & 
Foundry Co., the agreed purchase price being $293,050. The initial cash 

ayment was $93,050, balance being payable in 8&8 equal installments of 
25,000 each, maturing on March 30 and Sept. 30 1924, with int. at rate of 
7% per annum. All of these notes were met on maturity date, and in 
ay AM, 922 all of the remaining five notes, aggregating $125,000, were paid 
ull. 

Government Loan.—On March 11 1921 the I.-S. C. Commission certified 
to the Secretary of the Treasury for a loan of $234,000. maturing in 10 years. 
with interest at 6% per annum, payable on March and Sept. 1 of each year. 
This loan was paid in full on Sept. 1 1922. Collateral pledged with the 
U.S. Treasury consisting of $500,000 New Orleans Texas & Mexico Ry. 
Income 5S was released and deposited in the treasury of the company. 

Federal Valuation.—The tentative valuation has not yet been received, 
but preliminary engineering and land reports were served upon all the lines, 
and tentative valuation should be announced during 1923. 

Tazes .—The increase .n charges on account of taxes for the year amounted 
to $123,637. 

Rate Adjustments .—The I.-S. C. Commussion, early in the year, ordered 
reduced rates on farm products, later taking similar action with respect to 
rates on a large volume of forest products moving from and over these lines 
following this in July with an order lowering the general level of all freight 
rates that had not previously been reduced. In addition to these and other 
reductions ordered by the I.-S. C. Commission, the rates on a number of 
commodities moving in volume were voluntarily lowered, these voluntary 
reductions being necessary, for the most part, in order that these lines might 
meet commercial, rail or water competition, direct or indirect. Among 
the rates reduced to meet competitive conditions were the rates on iron and 
steel articles and on petroleum and its products. The lower level of rates 
throughout the year, as compared with recent previous years, explains the 
decreased freight revenues as against the increased tonnage handled. 
Freight rates had, in the aggregate, by the close of 1922 been reduced from 
12 to 15% below the level of rates at the close of 1921. There were no 
material changes in passenger rates during the year. 

Labor .—July 1 1922 all employees of the locomotive and car departments 
discontinued service on strike without previous notice beyond press reports 

ven out by officers of the various mechanical crafts organizations at 

hicago that the strike was ordered on all class one railroads as a protest to 
Mie decision of the U.S. Labor Board ordering certain reductions in the 
rates of pay of mechanical crafts, effective July 11922. With the assistance 
of officers, and employees in other departments, normal freight and passen- 
ger service was maintained throughout the strike, which ended Oct. 1, 
the management agreeing to take back as new men, with seniority dating 
from the time of their re-employment, such of the striking employees as 
were required to fill vacancies then existing, at the rates prescribed by the 
Labor Board. At no time during the strike were rates paid for any service 
in the mechanical department higher than those prescribed by the U. 8S. 
Labor Board, effective July 1 1922. 

An Association of Shop Craft Employees was formed Sept. 1 1922, with 
a considerable majority of all employees in that service, which negotiated a 
mew agreement with the management, and subsequently no disputes or 
misunderstandings between the company and the mechanical craftsmen 
have occurred that have not been immediately adjusted to the satisfaction 
of all concerned. 


STATISTICS FOR CALENDAR YEARS. 
1922. 1921. 1920. 1919. 


Average miles operated - 9 : 921 920 
Revenue tons carried_.. 2,989,682 914,784 3,774,917 2,828,399 
Rev. tons carried | mile_524.117,515 499,424,547 668,621,539 447,893,055 
Rev. per ton per mile_ -_- 1.49 cts. 1.64 cts. 1.40 cts. 1.29 cts. 

Passengers carried__-_-_-_ 839,762 1 044,070 1,764,452 1.393 ,922 
Pass. carried one mile___ 57,911,995 67,062,485 112,272,866 90,695,274 
Rev. per pass. per mile_ 3.31 cts. 3.41 cts. 2.93 cts. 2.69 cts. 
‘Operating rev. per mile- $11,298 $12,032 $14,586 $10,114 


INCOME STATEMENT FOR CALENDAR YEARS. 
(Incl. N. O. Tex. & Mex. Ry., St. L. Browns. & Mex. Ry.. Beaumont 
Sour Lake & W. Ry., Orange & N. W. RR., New Iberia & N. RR.., Iberia 
St. Mary & Eastern Ry. and Louisiana Southern Ry. leasehold.) 


























Federal Combined Cor porate-———— 
Operating Rerenue— 1919 c192 al921. 1922. 
NS eo. a cn tee hs os os eo mt $6 224.275 $9,391,706 $8,159,444 $7,811,368 
Passenger_______ ae £ Fl 3,284 274 2 284 941 1,914,565 
Mail, express, &c_____- 498 159 759 266 645,716 688 042 

Total oper. revenues__ $9,161,457 $13,435,246 $11,090,101 $10,413,975 
Maintenance of way, &c 2,103,479 f 1,999,098 1 837,921 
Maintenance of equip’t_ 1,748,349 | 1,767,844 1,586,517 
“Traffic expenses______- 141,505 11,141,034. 311,555 319,891 
Transportation _____-_-- 2,909 ,12 | 3,697,160 2,785,312 
ee 373,164 439,818 397 ,133 

Total oper. expenses__ $7,275,618 $11,141,034 $8,215,473 $6,926,774 
Net earnings_________ $1,885,839 $2,294,208 $2,874,628 $3,487,201 
. lee 274.770 382,960 431,378 554 366 

Operating income_._. $1,611,069 $1,911,250 $2,443,249 $2,932,835 
yas pment rents (net)___________. 582,126 45,955 Cr.140,887 
Joint facility rents (met)___________ 320,694 255,536 257 873 

Net operating income__________._ $1,008,430 $2,141,708 $2,815,848 
Income from lease of road________._ of - F iii pued 
Miscellaneous rent income_______ _. 11,645 18,825 13,287 
I 19,482 1,018 
Income from funded securities_____ 36,886 46,811 4.418 
Income from unfunded securities. __ 46,732 36 437 93 385 
Miscellaneous income____________._ 612,389 19,359 33,379 

Total non-operating income__---_-_ $891,189 $861 .946 $145,487 
poy pooeeete ee Rae — $1,899,621 $3,003,655 $2,961,336 

on separa oper. prop. ew 

Iberia & N. RR) ORR SD eution 53,751 55,556 29,7 
Interest on funded debt___________ 1,060 582 1,114,390 1,203.830 
Interest on unfunded debt________. 4,923 ,612 66 
Miscellaneous charges_____________ 42,315 10,829 5,313 

Total deductions.__._.....__.___- $1,161,571 $1,190,386 $1,239,543 
pee a a ae $738,050 $1,813,268 $1,721,793 
Dividend appropriations__________ 297 ,370 890 848 889,852 
Approp. for inv. in physical prop_-_- 694,210 323,107 594,632 

Balance to profit and loss_______- def$253 ,531 $599,312 $237 309 


a Includes adjustments applicable to the six months ending Aug. 31 1920. 
b For comparative purposes the entire income for the year 1920, showing 
sults if there had been no change in form of control during the year is used 





CONSOLIDATED BALANCE SHEET DECEMBRR 31. 
(Including the companies above mentioned.) 











1922. 1921. 1922. 1921. 
Assets— s x Liabilities (Conc.} » $ 
Road & equipm’t 39,181,125 38,766,897|A. C. & F. Co. 
Deposits in lieu of passenger care... £-...... 150,000 
mtge. property 1,466 19,990 | Traffic, &c., bal... 330,674 161,680 
Mise. phys. prop 392,590 188,110} Accounts & wages 
Invest. in affil. cos 1,803,864 1,794,532 unpaid _..--- _ 1,305,071 1,171,111 
Other investments 92,896 965,121) Mise. accts. pay’le 324,531 344,458 
Con eace -so-~ 1,906,445 333,042| Interest matured. 186,153 189,056 
Time drafts & dep_ 1,681,000 850,000 | Interest accrued.. 373,968 383 ,407 
Loans & bills rec _. 6.408 774\| Non-negot'le debt 
Spe ‘ial deposits 184,992 182,895 affiliated cos_-. ane 43 046 
Bal. from agts., &c 132,872 187,985! Divs. accrued_-.-- 74,857 74,167 
Materials & supp. 1,026,849 1,166,187 Other liabilities _ __ 25,206 39,494 
Other assets iil 26,357 99,289 | Cond’l sale purch. 
Traffic, &c., bal 203.735 96 375 | eS . ceed _. 3,008,975 3,308,495 
Misc. avcts. rerseiv 1,128,212 1,421,843!U. 8S. Govt. adv...  -__---. 234,000 
Int. & divs. re*eiv 30,587 27,208 | Deferred liabilities 902,158 733,885 
Other def'd assets 28.796 52,666 | U.S. RR. Admin- 3,617 20,730 
U.S. RR. Admin 35.982 1,183! Tax Hability__-__- 64,456 79,187 
Unadjusted debits 2,443,704 2,384,784 Operating reserves 171,717 156,853 
-~—— ———— | Aeerued deprec’n. 1,198,432 977,351 
2bOtal .. _49,607.878 49,038,880 , Unadjusted credits 676,085 643,251 
_Adv.oncompens’n 500,000 500 ,000 
Liahilities— s § |' Add. to prop. thro. 
Capital stock 15,005,300 15,005,300, income & surplus 2,542,567 1,920,960 
Ist Mtge. bonds 5.870.000 5,870,000' Approp’d = surplus 
Income bonds 5% notinvested_.... 235,000 235,000 
non-cumulative 13,579,500 13,579,500 | Profit and loss____ 3,130,813 2,893,951 
Equip. trust notes 112,000 224,000 . 8 
U.S. Locomotive 87,500 100,000. + Total 49,607,878 49,038,880 
—V.116, p. 616. 
Atchison Topeka & Santa Fe Railway. 


(28th Annual Report Year ending Dec. 31 1922.) 
President W. B. Storey, New York, April 3, wrote in 
Substance: 


Receipts from Sale of Land.—During the year $400,006 in cash was 
received as the net proceeds of sale of land embraced in the Santa Fe Pacific 
Land Grant, but this was directly written off the book value of road and 
equipment and the transaction does not appear in the income account. 

Capital Expenditures & Reduction of Book Values.—Tetal charges to 
capital account at Dec. 31 1922 aggregated $896,197,417, as compared 
with $848 331,494 at Dec. 31 1921, an increase during the year of $47 ,865,- 
923, which analyzes as follows: 

Construction & acquisition of new mileage, incl. acquisition of 
bonds and stocks of other railway companies___.._..------ So Gl See 





Additions & betterments, fixed property & equipment-_-_____~_- 1,754,321 
Investments in Terminal & Collaterai companies_—.....-...-- 1,450,368 
Miscellaneous physical property... -- ..- . nce n nnn wccnnnuns Cr .1,204,.912 
Other investments, including sinking fund____.......-------- 22 ,627 .041 
SE Ge WE VEe on cancncencdudeseseosaencseconiia 442,727 

Net increase in capital account..............--..---2.-<-- $47 865,923 


Capital Stock.—The outstanding Capital stock on Dec. 31 1921 consisted 
of: Common, $225,397,500; Preferred, $124,173,700. Issued during the 
year: Common stock issued in exchange for Convertible bonds retired, 
$1,655,000; Capital stock outstanding Dec. 31 1922: Common, $227 ,052,500; 
Preferred, $124,173,700. } 

Stockholders.—The number of holders of the company’s Oapital stock 
were as follows: 














—Common- — Preferred 
Inc. for Yr Inc. for Yr. 
Pe ee a 30,892 2,223 18,749 1,147 
ESS 36,469 5,188 21,367 1,724 
SPE reer 41,845 2,231 22,798 733 
Funded Debt.—The following changes in the funded debt occurred 


during the year: 

(1) Obligations retired: Convertible 4% bonds, $1,655,000: S. F. & 
Ss. J. V. Ry. Co. Ist Mtge. 5% bonds, $20,000; aquipment Trust 6% 
notes, $490,400; miscellaneous bonds, $1,130; total, $2,166,530. 

(2) Obligations issued: California-Arizona lines Ist & Ref. Mtge. 4%% 
bonds, $854: decrease of funded debt, $2,165,676; total system funded 
debt outstanding Dec. 31 1922, $287,722,594. 

Treasury.—Neither this company nor any of its auxiliaries has any notes 
or bills outstanding. Company neid in its treasury on Dec. 31 1922 
$41,421,264 cash. In addition, company owns $43,107,250 of U. S. 
Government securities, which are carried at cost of $43,180,262 in the 
batance sheet. 

Construction of New Lines.—Present status of new lines under construc- 
tion is as follows: 

Dodge City & Cimarron Valley Ry.—-The branch of the above named 
railway extending from Satanta to Manter, Kan., 53.87 miles, was placed 
in operation Jan. 1 1923. 

Eldorado & Santa Fe Ry.—Company has been organized to construct a 
cut-off with a low-grade line between the main line of your company at 
Ellinor, Chase County, Kan., and the soutnerly limits of Eldorado, Butler 
County, Kan., 50.4 miles. The new line wili be 13.65 miles shorter than 
the present line between tne above termini (via Florence) and will take 
from the single track tine between Eldorado and Florence, which 
reached its capacity, all througn westbound, and a part of the eastbound, 
freight traffic. Work is actively under way and it is ex that the 
miteage will be placed in service bv tne end of the present year. 

Hickman Spur.—During the year there was constructed and placed in 
service a branch line, designated as above, extending from a int on 
tre main line of vour railroad 1.7 miles north of the station of Burbank, 
in Osage County, Oklahoma, in a northeasterly direction a distance of 6.24 
miles to a terminus 2 miles nortneast of De Noya in the same county; also 
a spur from said branch in an easterly direction a distance of 2.9 miles. 
This construction was necessary to secure to company its proper share of 
traffic in the Hickman and Burbank Oil fields. 

Osage County & Santa Fe Ry.—Active work was resumed on the part of 
this sine extending from Owen to Pawhuska, Okla.. 35.3 miles, but flood 
and tabor shortage difficulties have prevented competion witain the 
calendar year. It is expected to place the tine in service this spring. 

Santa Fe & Los Angeles Harbor Ry.—Has been organized to construct a 
iine 12.54 miles in length from a point on the Redondo Branch near the 
station of El Segundo, s Angeles County, Calif., to a point of connection 
at Wilmington, in the same county, with the tracks of the city of Los 
Angeles Belt Line which serve exciusively the majority of the docks at 
Los Angeles Harbor, now one of the principal seaports on the Pacific Coast. 
The new line will also pass through and serve the Redondo-Torrance Oil 
fields. This mileage should be piaced in operation during the current year. 

Federal Control Settlement.—Settlement between the U. 8S. RR. Ad- 
ministration and company and affiliated companies, parties to the Federal 
control contract of Nov. 22 1918 was made on Oct. 10 1922, $21,500,000 
being accepted in full satisfaction and discnarge of all claims in connection 
witn the possession, use and operation of the properties by the United States 
during Federal control. After disposition in full of all amounts due the 
Railroad Administration for additions and betterments made during Federal 
control, expenses and liabilities paid chargeable to the companies under 
the contract, and for all amounts due from the Director-General for balance 
of compensation, cash and other assets taken over or collected by nim, 
accrued depreciation, property retired and not replaced, recess in materials 
and supplies, under-maintenance, &c., there remained a credit balance on 
the books of $22,682,440. This balance, in compliance with the order 
of tue I.-S. C. Commission dated Jan. 25 1922, with respect to accounting 
ar Seeemente with the Railroad Administration, was closed into profit 
and loss. 

Guaranty Under Transportation Act 1920.—$7,599.500 of the amount 
due company under the provisicns of Section 209 of the Transportation 
Act 1920 was certified by the I.-S. C. Commission and collected during 
1921. Claim for balance due in fina! settlement was filed with the Commis- 
sion in accordance with its order of Dec. 15 1921, in the early part of 1922. 
During the last year substantia! agreement was reacned on all matters 
involved in the settlement except as to what constitutes a fair allowance 
for maintenance during the guaranty period. It is ex ted the determina- 
tion of this amount wil] be arrived at shortly and final settlement then 
e fected. In tne meantime the claim for the balance due under the guaranty 
is being carried in the balance sheet in the sum of $1,500,000. 
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Tazes .—Federal, State and local tax accruals for tne year 1922 aggregate 
$18,395,512, and show an increase over the year 1921 of $3,559,243. 

The Federal income tax accruals for 1922 include $2,835,305 on net 
credit to profit and loss resulting from the settlement with the U. 8S. RR. 
Administration, which, together witn the increase in the tax rate from 
10 to 12%%, accounts for the increase in such taxes. State and local tax 
accruals increased $404,960. Several] States show increases and several 
others show aecreases. In California tne advanced rate of 7% on gross 
receipts fixed by the Legislature of 1921 oe to the whole of tae year 
1922, whereas, it applied only to the second half of the year 1921. Accruals 
for California increased $445,676. The validity of the advance of the 
California gross receipts tax rate from 5.25 to 7% is still in process of 
adjudication in the U. 8. District Court for the Northern District of 
California. 

Improvement Program.—One outstanding feature of the year’s railroad 
operations is the clear demonstration of the country’s imperative need for 
greatly increased transportation facilities, a need which has been realized 
and persistently urged by the railroads since the termination of Federal 
control. At the beginning of 1922 company undertook as large a program 
of improvements as seemed ssible and carried it through: but only a 

inning was made of providing for the traffic demands of its territory. 

or 1923 contracts have been let for 7,150 freight cars and 59 new loco- 
motives, to be delivered before July 1, in readiness for the movement of 
this year’s crops. This equipment, together witn 8 passenger cars on 
order and improvements to existing equipment, will cost upwards of 
$24,000,000. 

The second track work undertaken and authorized since the beginning 
of 1922 involves an expenditure of over $15,000,000. Preliminary work is 
under way for a new double-track bridge over the Mississippi river to cost 
$4,000,000, which is imperatively oe ny by the density of the traffic 
over the Chicago-Kansas City line and the heavy power necessary to haul 
it economically. 

Enlargement of shops, terminals and sidings will be pushed and it is 
probable that our cash expenditures during tne year for all improvements, 
and equipment. will amount to at least $60,000,000. The improvements 
have been practically confined to what will increase capacity for handling 
traffic, other improvements, even though desirable, being deferred, because 
the present program is all that the company can efficiently handle this year. 

Transportation Act.—The railroads have now been operating for tnree 

ears under the Transportation Act 1920, and there are many proposals 
or changes before Congress. Conditions during this period have been 
very trying for all concerned, the shipping and traveling public, railroad 
employees and managers, the I.-S. C. Commission and the Labor Board. 
When the difficulties which have confronted the railroads in these three 
years and the possibilities of serious disaster which threatened at times are 
considered, the physical progress, the additions to property and equipment 
during the last 12 months with large orders now being filled and new ones 
being Fe nvay- daily, and the gradual improvement in general conditions, 
all indicate that there is real meritinthislaw. In this connection, we would 
call attention to the verdict of the Joint Commission on Agricultural 
Inquiry, consisting of five United States Senators and five members of 
tne House of Representatives, that ‘The Transportation Act as a whole is 
a most valuable piece of conrtructive legislation and gives promise of working 
out to the great benefit of the country.”’ 

Strike.— During the year company, in common with all other railroads of 
the country, was culled upon to meet a disastrous strike of its shop forces. 
In spite of this handicap distinct progress was made in rehabilitation of 
roadway and equipment, which had become impaired by reason of war 
conditions during the time the railroad was under Government control. 

Business.—There has been a substantial revival of business throughout 
the territory served by the railroad, tnis being especially marked in cotton 
growing, copper mining, sheep raising, lumber and oil. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1922. 1921. 1920. 1919. 
Tons of rev. fr't carried. 33,812,696 29,059,538 36,850,553 31,811,576 
x Tons rev. freight car- 


. «tt 


vied 1 mile......... 11177223688 10375037870 1280612850 1 1,193110874 
Aver. revenue per ton. _- $4.67 $5.51 $4.5 
Av. rev. per ton per mile 1.414 cts. 1.544 cts. 1.316 cts. 1.213 cts. 
No. of pass. carried__._. 9,680,251 11,165,960 15,656,333 15,147,811 
Pass. carried 1 mile. _ 1473294 820 1547073 702 2189232615 1965496 422 
Aver. revenue per pass_- $5.0: $4.05 $3.50 
Av.rev. per pass. p.mile 3.302cts. 3.400cts. 2.899 cts. 2.696 cts. 

x Number of tons of freight carried one mile shown above includes water 
ton miles, San Francisco and Galveston bays. 

INCOME ACCOUNT YEARS ENDED DEC. 31. 



































Federal. Combined, ————Corporate 
1919. 1920. 1921. 1922 
Oper. Revenues— ¥ $ | 
I i sn x: ms on eas iw bes arin al 144,743,867 168,472,129 160,217,450 158,026,370 
(aaa _.. 52,982,906 63,473,165 52,594,5:! 48 644,529 
Mail, express & miscell_. 11,773,231 22,303,707 16,113,069 18,453,645 
Hire of ee .—cred .bal. 1,165,608 $92,713 
Joint facil. rent income. - 590,104 596 ,363 
Total revenue___.-~- 209,500,004 254,249,002 230,680,782 226,613,621 
erating Expenses— 
Maint. way & structures 29,322,158 48,832,692 31,734,122 36,183,241 
Maint. of equipment__. 46,020,979 63,049,846 52,472,941 51,069,933 
EE a ne eae .--- 1,976,515 3,173,385 3,748,700 3,900,057 
Transporta.—rail line.- 75,529,553 98,515,309 80,283,618 71,122,570 
Miscellaneous operations 201,289 158,89 63 ,053 180,004 
Generalexpenses..__.._.. 4,421,588 5,216,198 5,425,602 5,003,918 
Transp. forinvest—Cr-_.- 829,259 859,209 510,120 555.345 
Total expenses. ____-.- 156,642,823 218,077,115 173,217,915 166,904,378 
Net ry. oper. revenue... 59,709,243 57,462,867 57,462,867 59,709,244 
pee ole BG SR IS gn 1 I I aa 14,836,268 18,395,512 
Uncollectible railway revenues__........._._ ~~ 77,318 68,693 
Se ee Se et aa hc bwomisabsneoee 1,280,973 1,241 ,637 
Net railway operating income_....._________- 41,268,307 40,003,402 
Credit canceling equalization reserve set up during 
4 months ended Dec. 31 1920___..--____.__-- 2.612.564 i .....- 
Adj. of compens’n under Federal Control contract 3,175,147  —_____- 
Income from lease of road........-...-...--_ 208 ,742 179,386 
Miscellaneous rent income_______._.__________- 459,797 368 ,531 
Miscellaneous non-operating physical property - _ - - 138,8 119,280 
Se aware 1,291,646 3,141.733 
Income from funded securities___.__.___________ 2,284,131 1,762,726 
Income from unfunded securities and accounts____ 34,919 1,002,448 
Income from sinking and other reserve funds.______ 1,343 77.577 
Miscellaneous income credits___.....-_________. 194,438 71,706 
BRE RE EEE a a 2,349,909 8 
ST = po ate ete . 14°999 10 T O84 
I 158,098 172 ,226 
Miscellaneous tax accruals._._........._______. 225,82 46 50 
Interest on funded debt. -_.........._._.______._ 11,953,002 11,871,255 
Interest on unfunded debt._._._.._._.__.___._.__._ 21,977 92,6 
Miscellaneous income debits______.____________ 44,412 146,751 
RR a RE a 6,208,685 6.208.685 
ee ee oe damn aébumen 13,518,420 13,605,660 
rN a oa for fuel reserve fund______________ 7.48 73,118 
California-Arizona Lines bonds sinking fund_____- 16,862 17,371 
S.F.&8.J.V.Ry. Co. bonds sinking fund______ 25,200 22.174 
Ee, GEn ecccnusenmeesecousscecsesce 19,485,014 14,455,363 
PROFIT AND LOSS ACCOUNT DEC. 31 1922. 
Credits—Balance brought forward from Dec. 31 1921_______._” $106 345,371 
rapes tt clit I Rie ttiene mn cameakiienonaheace 14,455,363 
Adjustment of accounts in connection with final settlement 
with U. S. RR. Administration._.......-..._-- 22 682 ,440 
i i hii: diet ane eenencenennhnbabonmnane ee 143 483,175 
Debfip-aeeemnent of guaranty claim under Pea ee ag " 
ii te Lb ndnk te dinn meen psoescodesee eencccoececess $1,757,594 
Surplus ————— for investment in physical property _ __ 144,681 
Sundry USUMOMNS.. ... nee cnonro owe wcwcecceccwccencne- 46,817 
iat, iin on ner ei ee eeanendenctbehee $141 ,534,082 





GENERAL BALANCE SHEET DEC, 31. 


(Comprising Atchison Topeka & Santa Fe Ry., Gulf Colorado & Santa*Pe 
Ry., Panhandle & Santa Fe Ry., Grand Canyon Ry. and Rio Grande 
El Paso & Santa Fe RR.] 





1922. 1921. 

Assets— 
Investment in road and equipment__....------ 799,025,297 774,083,903 
Expenditures for additions and betterments and 

road extensions during current fiscal year-- --- 24 .993 .427 25,547 677 
Investments in termina] & collateral companies.- 22,659,943 20,690,575 
REE RE tS ee a ae 303 597 
Miscellaneous physical property_........----- 4,679,709 5,884,622 
il ili ae a GR LR TE IE: 44,838,738 22,124,121 
Eg RENE A a Rd ee a aS Aa 41,421,264 33,677 575 
Special Geposite TE SE I aR et 68.059 268 ,084 
Loans and bills receivable___._..__.._.-_------- 1,164,657 181 ,882 
Traffic and car service balances___.._.._.-_---~- 724,546 3,460, 
Agente and CONGUCLOFS. ... .. ccc cccccccceccecs= 1,689, 851 1,181,085 
Miscellaneous accounts receivable__.._.....---- 8,163,196 7,774,139 
Material and supplies ACRE LR rer ae 30,491,659 39,939,106 
Interest and dividends receivable____......---- 135.337 571,547 
Other current assets______________________-_-- 339 507 6,506 
Deferred assete.___...___._._._.____--- eee eee 2.990 .999 2 ,667 ,950 
Unadjusted denbits_._________________-__-__e 2,405,106 .929,0 
1, @. MREITORG BEUEENOTOSIOR.....ceccaccesccece cesesses 97 ,273 ,822 
U.8. guaranty under Transporta. Act, 1920_... 1,500,000 3,257,594 

ET ERE Ee 9h ee he a a Oe 991,491,600 1,042,770,276 

Liabilities— 
Te 124,173,700 124,173,7 
ES RR eR RE eI AIRE Eee 227 052,500 225, ,500 
A allep e  aa epaaa aegPN 287 .722,594 89,888,269 
Traffic and car service balances.__..__..-__-_- 2 093 .66 ,621,817 
Audited accounts and wages payable__.......-- 16,420 ,706 14,298 454 
Miscellaneous accounts payable___.._.....-.-- 743 324 1,158 444 
Interest matured, unpaid__...........-..---- 815,459 803.778 
Dividends matured, unpaid______.__________- 205,681 185,090 
Unmatured dividends declared_____________-_- 6.511.840 6,487,210 
Unmatured interest accrued_________..____-_- 3,319,710 ,338,9 
Unmatured rents accrued............--...--..- 81.097 02 
Other current liabilities. ...................-- 873 682 299,478 
ESS RR a a ee 537 .298 318,827 
SN i ae atin 11,996,104 ,086,7 
I i ee adie .271,455 3,242,952 
BEERS GITORNUR, cwecncccccccccccccescce 69 662.714 2.096 ,074 
Other unadjusted credite..............-..-..- 7038, ,700,706 
1 a ta I I  . imine 97,725,182 
Add'’ns to property through income & surplus__. 87,176,565 87 ,031 884 
Funded debt retired through income and surplus 85,994 60, 
Sinking fund, &c., reserveS........-......--.-.- .510,443 2,423 363 
Profit and loss—balance._.............---.-- 141,534,082 106,345,371 





Peeedhehimpatevoceccoueececesnnses 991,491,600 1,042,770,276 
ie 


Delaware Lackawanna & Western RR. 
(Annual Report Year ending Dec. 31 1922.) 


Pres. W. H. Truesdale, New York, March 14, wrote in 


substance: 

Results of Strike of Coal Miners.—In eins the report of the opera- 
tions for 1922, the management cannot refrain from expressing regret at 
the results thereof, in many respects so different from the record made 
in the preceding 15 years or more, during which time its earnings, both 
ete and net, increased steadily from year to year to an extent that must 

ave proved most satisfactory to every one interested in the company’s 
affairs. 

The principal reasons for this showing are well known, it being due 
almost entirely to the strikes in both the bituminous and anthracite mini 
fields, which lasted from —_ 1 until about Sept. 15, approximately 5 
months, this being by far the longest period in which the mining of bitu- 
minous coal has been s nded so generally, and about the same as that 
covered by the anthracite strike of 1902. During that time scarcely 
a ton of coal was produced by any of the anthracite companies, with the 
result that, due to this prolonged strike, as also in part to the reduction 
in freight rates effective July 1 1922, the revenues of the company from 
the transportation of anthracite coal decreased $12,312,107. 

The effect of the strike of bituminous miners on this company’s opera- 
tions is shown chiefly in the additional cost of fuel for locomotives and 
floating equipment. This item of expense, it will be noted, increased to 
the extent of $1,163,391. 

These strikes were wholly unjustifiable and have cost the railroads 
as also all other large users of coal, many millions of dollars. As is well 
known, this entire subject is being considered by a commission appointed 
by the President, which is expected to make a full report, accompanied 
by such recommendations as it may find it advisable to make, by July 1 1923. 

Shopmen’s Strike.—The other important event of the year which in- 
fluenced and affected the results, of the company’s operations was the 
strike of the federated shop crafts employed by the railroad companies. 
This strike, which was called, without notice, on July 1 1922, and which 
covered the entire country and for a time more or less embarrassed the 
operations of the railroads generally, was equally as unwarranted and un- 
justifiable as the strikes of the coal miners. The reason alleged for calling 
the strike was the reduction in wages of shop employees ordered by the 
U.S. RR. Labor Board, effective July 1 1922, coincident with the 10% 
general reduction in freight rates made by the I.-S. C. Commission. 

This shop strike, the railway companies generally recognized, was the 
most serious that had ever occurred on the transportation lines of the 
country, and had for its avowed purpose the crippling of the railroads to 
such an extent that, because of the loss and inconvenience resulting to the 
shipping and traveling public, the latter would force the railroads to make 
an immediate settlement with the strikers by granting all their demands. 
In this regard, however, the leaders were disappoin , a8 the public very 
generally supported the railway companies in the position tney took of 
undertaking to carry on their operations with those of their employees 
who remained loyally at work and the assistance of supervisory forces, 
volunteers from other classes of service and such shop forces as they could 
employ and organize to do the work of the strikers. 

ome of the railroads have made adjustments, on varying bases, with 
their striking employees, but a larger number, representing a greater 
railway mileage, have not done so, but have built up an organization of 
new employees and such of the old employees who, since the strike, have 
applied for re-employment and whose apodeesoes have been approved. 

raffic.—Traffic during the last half of 1922, by reason of the large 
crops produced and the general increase in the manufacturing and ae 
activities of the country, was very heavy, and notwithstanding their crippt 
condition, due to the causes stated, the railroads succeeded in handling 
a larger volume of traffic than during any similar period in their history. 
It is not too much to claim, therefore, considering the conditions forced 
upon the railways on July 1 last, that in what they have accomplished 
since that time they have performed the greatest transportation feat that 
has ever been accomplished in this or any other country, and they are 
entitled to great credit therefor. 

Revenue.—Operating revenues for the year from different sources show 
moderate increases in the various items, with the exception of transporta- 
tion of passengers, the decrease in this item being $477,480. This loss 
of revenue all occurred during the first six months of the year, when business 
conditions generally were more or less Gopremes. 

The decrease of $9,142,687 in gross income includes the decrease in 
operating income, and the balance is due chiefly to the fact that dur 
yo first eight months of 1921 the company was still operating its coa 
mines, and the income from those operations was included in income for 
that year, while in 1922 there was no income from coal-mining operations, 
the company’s coal properties having been transferred to the Glen Alden 
Coal Co. on Sept. 1 1921. 

There is included in additional income, the sum of $4,699,063, which 
represents the adjusted balance paid to the company in settlement of its 
claims against the U. 8. RR. Administration growing out of Federal control. 

In the item income from funded securities, is included the sum of $2,- 





400,000, being the amount of interest due annually from the Glen Alden 

Coal Co. on the mortgage taken by this company in payment for its mining 
roperties. 

» anes ating expenses show a decrease of $4,200,410. This 


decrease would have been substantially greater, however, had it not been 


for the two strikes. 
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Deductions from income on account¥of expenditures for additions and 
betterments were less than in the year 1921 by the sum of $373,018. This 
was due to the fact that previous liberal expenditures of this character 
were for construction of such a permanent nature that it was not found 
necessary to make as great expenditures for these pur ‘S$ as were required 
in preceding years. The properties have been maintained on the same 
a basis as in former years. 

he dividends declared on the outstanding stock during the year, namely, 
a owes to $10,132,932. leaving a balance to surplus account of 

Equipment.—Company expended for new equipment during the year, 
and for improvements to old equipment, $6,293,699. This covered the 
purchase of 5 passenger locomotives, 30 heavy freight locomotives, 1 
switching locomotive, 1,500 all steel hopper cars, 500 steel underframe 
box cars, 2 all steel combination mai] and baggage cars. 3 industrial loco- 
motive cranes, 7 refrigerator and heater barges and the partial] cost of 
2 new ferryboats; also, the cost of new and improved appliances to a 
large number of freight cars that were rebuilt during the year. All of this 

uipment was paid for in cash, out of the current resources of the company. 
There were also purchased, for delivery in the early months of the year 
1923, 5 new Pacific type passenger locomotives and 15 new heavy Mikado 
freight locomotives. hese additions to the company’s locomotive equip- 
ment will practically restore its motive power to its norma] condition and 
make up. in large measure, the loss in condition brought about by the 
strike of shop employees. As far as the company’s passenger and freight 
car equipment is concerned, it has been fully maintained throughout the 
year and is in better condition than ever before. 

Outlook.—The outlook for the year 1923 is at present very promising. 
The revival in general business and industrial activities during the last 
half of 1922 has continued throughout the early months of the current 
year, with every indication that the railways’ facilities will be taxed to 
their limit in the near future in handling promptly and _ satisfactorily 
the volume of traffic they will be called upon to move. company 
will be prepared to handle its due share of same, and its earnings for the 
year, both gross and net, should show substantial increases. 


The usual comparative income account and traffic sta- 
tistics were given in V. 116, p. 820. 











GENERAL BALANCE SHEET DEC. 31. 
1922. 1921. | 1922. 1921. 
Assets— $ Liabilities— ~ 
Invest. in road. 45,945,401 45,548,459 Common stock. 87,277,000 87,277,000 
Invest.inequip. 43,010,763 37,193,731 , Prem.oncap.stk. 70,720 70,720 
Impt. on leased | Fund. dt. unmat 320,000 320,000 
railway prop. 15,223,009 14,712,420 Non-negot. debt 
Misc.phys.prop 2,255,445 2,262,020; toaffil.cos___ a. . dé 
Inv. in affil. cos. | Traf. & car serv. 
- a 10,805,157 10,704,837; bals. payable. 2,769,752 1,959,058 
a 2,271,588 2,271,588 | Audited accts. & 
Notes_...._. 4,055,799 4,088,299| wages payable 5,611,802 4,263,335 
Advances.... 1,288,177 750,442 | Misc. accts. pay. ol 8, 
Oth. investm’'ts_ 107,541,062 118,956,513 | Int. mat. unpaid 3,092 3,182 
0 ae 2,421,284 4,549,045 | Divs. mat. unp’d 16,891 17,879 
Loans & bills rec. 204,123 3,369 .Unmatured divi- 
Traffic., &c., bal. dendsdeclared 2,533,233 #£6,755,288 
Soa a )6=—l ere Unmat.rentsaccr 1,434,035 1,449,832 
Misc. accts.rec. 3,301,916 3,024,802 ! Oth. curr. labil- 55,640 52,465 
Mat'ls & supp... 4,234,722 5,297,303 | Defer. liabilities 51,399 52,833 
Net bal. rec. fr. Tax liability._.. 2,003,962 3,640 636 
agts. & cond. 1,171,591 1,073 ,083 | Insur., &c., res- 279,060 189,728 
Deferred assets. 53,244 59,201 | Accr.depr.,equip 23,369,518 21,296,697 
Unadjus. debits 3,951,797 3,806,342) Oth. unadj.cred 1,189,452 6,558 ,028 
Oper. reserves __ 239,110 337 ,626 
Add’ns to prop. 
thr.inc.& surp 3,837,923 3,087 ,297 
Profit and loss. _ 117,304,031 116,961,035 
. —_———aeer 248 467,737 254,301,454 0 248,467,737 254,301,454 








—V. 116, p. 1760, 1411. 


The Kansas City Railways Co. 


(Report for Year ended Dec. 31 1922.) 


The protective committee (Melvin A. Traylor, Chairman) 
representing Ist Mtge. bonds, in a circular letter dated 
Chicago, April 21, accompanying a statement of the income 
account of the receivers for 1922 and a detailed statement of 
the assets and liabilities as of Dec. 31 1922, says in substance: 


The receivers report the gross income for the first quarter of 1923 as 
$388 550, being an increase of $43,332 over the corresponding three months 
of 1922; the 1923 figures are after setting aside $43,649 for additional 
maintenance of way and structures when weather conditions are favorable 
for such work. 

The number of revenue passengers carried in 1922 was 136,076,541, 
against 130,843,482 in 1921; transfer passengers carried in 1922 numbered 
68,191,873 and in 1921 63,880,843. Including employee and free passen- 
gers carried, the lines transported 205,544,606 passengers in 1922 and 196,- 
023,605 in 1921. The revenue derived from paying passengers averaged 
7.51c. in 1922, against 7.56c. in 1921. The average fare collected per 
ee. transfer and free passenger during 1922 was 4.97c., and in 192], 


.Olc. 

There has been no change in fares in almost four years past; tickets are 
still sold on a 7c. basis, token fares at 7 %c. and cash fares 8c. per passenger; 
these rates were last extended from Nov. 1922 to May 18 1923 by the Mis- 
souri P. S. Commission. The same rates are in effect in Kansas. Chil- 
dren’s fares are continued at practically one-half the regular rates. 

The number of revenue passengers carried in 1922 was the second largest 
in the history of the property, but still approximately a million less than in 
1917, although in this interval the population of Kansas City, Mo., and of 
Kansas City, Kan., has increased from 415,000 to 470,000, or 13%, ac- 
cording to reliable statistics. The receivers estimate that in 1922 24,000,- 
000 more passengers were carried in privately-owned automobiles than were 
carried in such vehicles in 1917, and, because of this fact, and the higher 
wages now prevailing, a reduction in the present rates of fare should not be 
made. The elimination of jitneys, which has been practically accomplished, 
is the one thing that has made possible the operation of this property on such 
a basis that operating expenses and taxes have been paid out of earnings. 
Had the jitneys not been curbed, either a considerably higher fare would 
have been necessary, or the loss to the property would have been so serious 
consideration would necessarily have been given to the abandonment of 
street Car service. 

On Dec. 29 1922 the receivers, by direction of the Court, abandoned ser- 
vice on the elevated road between Kansas City, Mo., and Kansas City, 
Kan., as a result of the report of the engineers of the receivers and of the 
two cities that the continued operation of cars over the structure would be 
extremely dangerous, because of the fact that the structure is worn out. 
The engineers also reported that repairs to the structure are impossible, as 
=e 7 apa is so light and the wear has been so great that repairs cannot 

e made. 

On Jan. 31 1923 certain members of the Ist Mtge. bondholders’ commit- 
tee, certain members of the noteholders’ committee and a representative 
of the 2d Mtge. bondholders met in conference in Chicago, and it was the 
unanimous sentiment of the representatives of the security holders that some 
material concessions should be sought with respect to obligations now im- 
posed against the property in the event the rebuilding of the structure be 
ordered at the expense of the estate. The estimated cost of such reconstruc- 
tion is $550,000. Due to the abandonment of service over the elevated 
road, routes formerly operating thereover have been detoured on other lines 
at some increase in Cost, due to the lengthening of haul. At an informal 
discussion of the matter with the Court, M. A. Traylor, Chairman, Silas 
H. Strawn, and Richard J. Higgins, counsel for the committee, presented 
the views of the security holders to the Court. No order has been made by 
the now requiring the rebuilding of the structure, but the matter is still 
_, Ee 

The principal liabilities of the property outside of secured debts are the 
claims for personal injury and damages, which must be disposed of before 
reorganization is possible. Representatives of these claimants have raised 
the issue of priority of these claims over that of the Ist Mtge. bonds and 
Secured notes. The question has not yet been argued before the Court, 
but it .s hoped that the matter w lI come up for disposal in the near future. 











The company’s franchise in Kansas City, Kan., expired by limitation on 


Dec. 25 1922. Operations have continued without interruption or ques- 
tion. In connection with the reorganization of the property there must, 
of course, be worked out some arrangement between the public authorities 
in Kansas City, Kan.,and the company. Asa matter of fact, the Kansas 
City, Kan., franchise was in many respects very unfavorable to the owners 
of the property, so that the expiration of the franchise cannot be consid- 
ered a detriment to the property. , a | 

While a great majority of the Ist Mtge. bonds have been deposited with 
this committee, nevertheless it is the desire of the committee that every 
bondholder who has not as yet deposited his bonds with one of the deposi- 
taries should do so at the earliest opportunity, so that the committee may 
have the united support of all lst Mtge. bondholders, whose interest they 


exclusively represent. Public sentiment towards the property has improved 
very much. 


INCOME ACCOUNT FOR ENTIRE SYSTEM—CALENDAR YEARS 























1922. 1921. 1922. 1921. 
bd 3 $ $ 
Ry. oper. revenue_10,404,745 9,980,046 | Interest on— 
Auxil. ocper.rev_.. 257,009 494,002 Funded debt... 1,683,810 1,683,810 
Receivers’ ctfs.. _..... 3,776 
 otthmiretan 10,661,754 10,474,048 Notes payable... 159,454 164,734 
Ry. oper. expense. 8,605,736 8,375,226 Injury & damage 
Auxil. oper. exp._. 145,307 312,538 cert.— Mo --- 5,715 5,715 
Injury & damage 
8,751,042 8,687,764 cert.— Kansas 1,863 1,863 
Net oper. revenue. 1,910,711 1,786,284 Other obliga’ns_ 4,604 353 
RR RT rst 533,594 478,623 | Amort. of disct. on | 
funded debt. —-- 4,029 50,861 
Oper. income... 1,377,118 1,307,661) Miscell. debits_ --- 33 531 
Mise. non-op. in- Int. on mtges. pay. 820 1,258 
come—joint_-_-- 14,134 16,598 | Int. on Wyandotte 
Co. bonds... -- 16,505 16,505 
Gross inc.—joint 1,391,252 1,324,259) Int. on bondhold. 
Net surplus income Pro. Com. notes 32,199 32,199 
Ter... wmases  * aaees 
Co.’s proportion 1,391,252 1,324,259 
Int.on secur .owned 91,977 38,471 
Int. on bank bals-. 7,276 7,283 
Bond exch.fees ,&c. a pe 
Gross income co... 1,490,526 1,370,013 Net deficit....- 418,505 §91,592 





GENERAL BALANCE SHEET DEC. 31 1922 (Co. & Receivers Combined), 


Assets— | Liabiliiies— 
Road & equip.— Missouri -. .. $31,121,780 | Capital stock..........-.--.- $100,000 
Road and equip.—Kangas_._- 5,998,415) Stockholders’ equity.....--.- 6,303,313 
Sinking fund cash_._....._. 425 | ist Mcrtgage 5% bonds_-_-.- 15,917,400 
Sinking fund securities -_-~_- 366,400 | 2d Mortgage 6% bonds_---- 4,290,400 

















Miscell. physical property - -- 840 | 2d Mortgage 5% bonds-_-.--- 1,000,000 
Other invest. & advances- -_-_- 171,978 | Real estate mortgages... - 15,000 
Time certificates of deposit - - 10,000 | Car trust notes, Series ‘*E”’ - - 11,629 
U.S. Treasury certificates... 2,455,000} Def’d injury & dam. ctf.6%- 126,297 
ef Ol eee 208,681 | Notes payable..........--- 2,205,400 
ee 17,825 | Vouchers payable.......--- ,353 
Special deposits............ 53,665 | Payrolis payable_.....-..-- 181,125 
Bills for collection........-.- 352,128 | Gen. claims allowed by Court : 
Employees’ loan account. -.. 715| Accounts payable._......-- 574,624 
Employees’ uniform account- 9,052 | Matured fund. debt unpaid. 8,751,000 
Treasurer’s earnings. -_------ 1} Matured divs. payable__-.-_-- 30,000 
Freight accounts receivable. - 2,959 | Matured int. unpaid on fund- 
aa sss I aa 33,155 PE Ea ae oe 5,893,535 
Material and supplies__.. _-_- 715,345 | Accrued interest payable---—- 735,071 
Accr. int. U. S. ctfs., &c...-. 31,620 | Receivers’ K. C. Rys. acc’t.- 3,989 
K.C. Rys. account.-.....-- ‘ 3,989|K. C. Rys. Co. property 
Receivers K. C. Rys. Co. SE .  cnccduanbabs 35,902,608 
property transferred - ----- 35,902,608 | Deferred liabilities__.... -- ; 
Insurance prems. paid in adv - 9,469} Accrued taxes........-..--.-. 584,881 
Disct. & expenses on bonds. - 86,616 | Reserve for amort. of franch- 8, 
Car trust notes in suspense ‘‘E’’ 11,629 | Reserve for inj. & damages... 3,395,415 
Tickets in h'ds of agts. at div- 63,715 | Other reserves_.........-.-. 162,455 
Conductors’ token adv. acc’t- 14,802 | Unredeemed tickets_...._-- 64,864 
Suspense items_........--.-- 79,272 | Kansas City, Mo., surp. inc. 98,590 
Profit & loss deficit. .......- 8,962,465 
ee ee oe $77,721,985 , ere $77,721,985 
—V.115, p. 2478. 


United States Steel Corporation. 
(Earnings for Quarter ending March 31 1923.) 


The financial statement given out on Tuesday following 
the monthly meeting of directors reports the total net 
earnings of the corporation and its subsidiaries for the 
quarter ended March 31 1923 as below shown: 


The net earnings for the first quarter of 1923 are reported ‘‘after deducting 
all expenses incident to operations, comprising those for ordinary repairs 
and maintenance of plants, estimated taxes (including estimate for Federal 
income taxes) and interest on bonds of subsidiary companies."’ The state- 
ment for the quarter ended March 31 1920 contained the same description 
of net earnings except that following the words ‘‘maintenance of plants’”’ 
were the words ‘‘allowances of estimated proportion of extraordinary Cost, 
resulting from war requirements and conditions, of facilities installed.” 


INCOME ACCOUNT FOR QUARTER ENDING MARCH 31. 








Net after Tazes, &c.— 1923. 1922. 1921. 1920. 
I ia ae a cretilih ite $10,561,241 $4,654,134 $14,387,474 $13,503,209 
TTL ETE 9,527,181 6,180,685 10,157,896 12,880,910 
ll ER ee SI 14,691,647 8,505,166 7,741,352 15,704,900 

Poca ince text above) ._$34,780,069 $19,339,985 $32,286,722 $42,089,019 

educt— 
For sinking fund, deprec. 

and reserve funds.... 12,252,744 8,364,289 11,630,383 10,765,318 
i el NE ES eI 4,751,774 4,866,464 4,975,734 5,079,816 
Prem. on bonds redeem- 257 ,500 200 ,000 205,000 212,100 

Total deductions_ ~~~ - 317.262.0158 $13,430,753 $16,811,117 $16 OT aes 
il ORE AE 17.518,050 $5,909,232 $15,475,605 $26,031,785 
Div. on Pref. (1%%)-- 6,304,919 6,304,919 6,304,919 6,304,919 
Div. on Com. (14%%)-- 6,353,781 6,353,781 6,353,781 6,353,781 





$4,859,351def$6,749,468 $2,816,905 $13,373,085 
*After deducting interest on subsidiary co.’s bonds outstanding, viz.: 
923. 1922 G2 92 


Balance, surplus----- 


23 922. 921. . 
ee $698 547 $656,248 $685,593 $707,938 
0” ER Pee 698,070 656,958 684,13! 07 ,06 
NE in Lasts tn ieiabaidee a 697 ,989 650,441 685,556 707 ,998 


No intimation is given as to the amount reserved from the earnings of 
the quarter for Federal taxes. 
shown deductions as follows: 

Tazes Entire Year— 


| 1922. 1921. 1920. 1919. 
ONGEIET on 65 <n g'58 = << \$35,708,450 $37,683,727 {$38,724,280 $29,594,337 


For the entire fiscal years the reports have 


Estimated Fed’! taxes- 
Unfilled Orders as Previously Reported (V. 116, p. 1145). 


Mar. 31°23. Dec. 31 °22. oot, 30 ’22. June 30°22. Mar. 31 °22. 
7 403 332 6,745,703 ,691,607 5,635,531 4,494,148 
—V. 116, p. 1773, 1661. 


International Telephone & Telegraph Corporation. 
(Official Statement to New York Stock Exchange.) 


The official statement in connection with the listing of 
the company’s stock on the New York Stock Exchange will 
be found under “Reports and Documents’’ on subsequent 
pages. See also V. 116, p. 1656. 
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Phelps Dodge Corporation. 
(Annual Report for Year ended Dec. 31 1922.) 
Pres.Walter Douglas, New York, March 20,wrote in subst.: 


Operations Operations were resumed on a limited scale in February 
1922, after being closed down entirely since April 1921. 

Price of Copper.—The price of copper varied within but narrow limits 
throughout the year until the middle of December, when it rose to 14 cents 
and in the next fortnight to 14% cents. 

Consumption.—While copper delivered abroad during 1922 was con- 
siderably greater than in 1921, yet the proportion of foreign deliveries 
to total deliveries was less last year than the year before. While the out- 
look for an active foreign market for copper is dependent upon political 
developments abroad, and eventual economic recovery of the Western 
European countries which in the past constituted the principal export 
markets, nevertheless domestic consumption is greater than ever before 
and the copper industry is now facing a much brighter prospect thar it 
did a year ago. 

Production.—In 1922, the metals produced from the ores of the branches 
and subsidiaries were $7,806,403 pounds of copper, 8,996,448 pounds of 
lead, 247,793 pounds of zinc, 1,870,564 ounces of sliver and 17,071 ounces 
of gold. There were also produced from purchased ores smelted, 1,691,149 
pounds of copper, 145,653 ounces of silver and 1,262 ounces of goid. 

Including copper received from other sources, 151,836,758 pounds were 
sold and delivered to buyers at an average price of 13.34 cents per pound, 
net cash f.o.b. New York: To domestic trade, 99,861,185 pounds; to foreign 
trade, 51,975,573 pounds. 

The company sold and delivered: Of their own mine product, 72,211,216 
pounds; of copper from ores purchased, 2,116,076 pounds; of copper on 
commission, 77,509,466 pounds. 

The above consisted of: C*Q electrolytic, 151,586,755 pounds; P. D. 
casting, 250,003 pounds. 

In addition to the above, 12,107,633. pounds of copper were sold by the 
United Metals Selling Co. for company’s account, being part of the balance 
of the metal taken over with the properties of Arizona Copper Co., Ltd. 

Contract.—Early in the year a contract was entered into with the American 
Smelting & Refining Co. for the refining of the blister copper at its Perth 
Amboy plant, on a satisfactory toll basis, with the option of leasing and 
operating the refinery itself should this later be deemed desirable. After 
a general overhauling, the plant was put in operation last fall and all 
copper produced and sold by corporation is now being refined there. 

Dividends.—Regular dividends to the amount of 4% were declared 
during the year. As in previous years, the dividend declared in December 
1922 was paid in January 1923. 


The usual income account was given in V. 116, p. 1659. 
BALANCB SHEET DECEMBER 31 |INCLUDING SUBSID. COS.) 








1922. 1921. 1922. 1921. 
Assets— $ Liabilities — $ b 
Mines & mining Capital stock 
re 159,778,363 158,635,915 (authorized, 
Buildings, &c__ 35,140,423 33,561,019 $50 ,000 ,OOC) 
Stripping exp. to issued _ _ _ _ _. 50,000,000 50,000,000 
future oper’n. 7,107,479 7,098,317} Arizona Copper 
Copper sold to Ltd., Preferred 
Exp. Assn___ yl,247,554 2,873,046 stock.________ x1,540,446 1 540 446 
Investments.... 5,150,600 5,205,095 | Accts. payable & 
Materials & supp 3,154,186 4 163,030 taxes accrued. 18,570,669 17,003,304 
Prepaid expenses 780,582 447,96, | Dividends pay- 
Merchandise... 1,249,601 1 286,31; a 500 ,000 500 ,000 
Ores and concen- Reserves for de- 
ae 1,722,344 3,692 ,55. pletion... __- 49,539,588 46,255,405 
Metals on hand teserves for de- 
—Copper at preciation __. 13,792,877 11,773,655 
cost, silver & surplus. ___. _ 92,760,047 100,585,679 
gold at market 1,643,335 3,752 ,05 
Accts. receivable 7,755,732 3,351,1% 
a a 1,943 ,431 3,292 ,0% 
otal (each side) 226,703,628 227,658,489 





x Preference stock of Arizona ne Co. Ltd., is to be retired prior 
to Sept. 30 1926. £316,530 outstanding. y Copper sold to Copper Export 
Association, Inc. (at cost, less amount received on account) .—V. 116,p.1659. 


General Asphalt Company. 
(20th Annual Report—Year ended Dec. 31 1922.) 


President Arthur W. Sewall, Camden, N. J., April 10, 
reports in substance: 


Balance Sheet.—Changes growing out of the sale of securities and the re- 
arrangement of the Venezuelan contract with the Royal Dutch-Shell group 
are reflected in the balance sheet, viz.: a higher ratio of quick assets to 
current liabilities, disappearance of all but a small item in stocks and bonds 
of outside companies, capitalization at a nominal value of the royalty con- 
tract and, in accounts receivable, the balance payable by the Royal Dutch- 
Shell Group — the execution of formal papers, now in the course of 
preparation. nder the heading ‘“‘The Caribbean Petroleum Company” 
the Venezueland contract changes are discussed in detail. 

Resulis.—The volume of business was $12,059,946, contrasted with 
$9,915,790 for 1921. Net profit for the year was $611,126, the previous 
year having made a loss of $740,942. Of the net profit, $74,451 arises out 
of the sale of shares in Limmer & Trinidad Lake Asphalt Co., Ltd., of Great 
Britain, and $368,750 from the sale of shares and adjustment of interest 
and accumulated royalty under the Venezuelan contract. 

After payment of preferred dividend ($370,804) and other deductions 


the surplus account stands at $3,848,287, an increase of $78,939. 


Shipments from Trinidad, &c.—Shipments of asphalt from Trinidad 
totaled 141,148 tons, 92,251 tons the preceding a. . of this, there were 
shipped to the United States 80,350; to Europe, 48,690, and to other foreign 
countries, 12,108 tons. Shipments from the Bermudez Lake were 32,975 
ae x... - me yg a. conereaene. with 48,952 tons for 1921. 

uction of crude petroleum in nidad was 385, » 4 : 
barrels were produced in 1921. y a ieee 


General.—-Favorable recognition of the valuable qualities of native lake 
aSphalts in foreign countries was evidenced by initial orders aggregating 
$600. from Japan, India, Egypt, Australasia and Africa, by the business 
from Europe and a satisfactory volume from South America. ‘Pavin plants 
and machines have been sold in Japan, Mexico and India; and a considerable 
ba or 4 “ pear A = land, rramee and Germany. 

any’s new plant a aurer is now turning out from 2 to 2% times 
aS many units per man-hour as was done in the old plant at BR fire, 
which is of particular importance because of acute Shortage of labor. The 
reconstruction of the power plant materially reduced fuel consumption and 


decreased the labor required by two- : — 
creased 25%. ~ y two-thirds, the basic scale of which in 


Caribbean Petroleum Co.—No surrenders of mining areas occurred duri 
1922; under the Valladares contract there remain ‘ é sale 
312,500 waning : main 250 areas, approximating 

ng was continued on test wells in the Limon and Miran s 
The progress of those wells was somewhat retarded by Bn me Pye 
culties which, however, were surmounted toward the end of 1922. and it is 
now hoped that the tests will continue without further interruption. 

In the Mene Grande field drilling operations were actively pursued with 
the result that, on Dec. 31 1922, there were 13 producing wells in that field 
and further drilling was in progress at 11 additional locations. 


mately 2,335,000 barrels of crude oil were produced during 1922. a eee. 
head line extraction plant was completed and put into successful 


cogent on = vt a bE 
ranspo on of fuel oil to the company’s Venezuelan s; i 

and of fuel oil and crude oil to Curacao, was facilitated by oa oaks 
two 1,200-ton tankers. Approximately 1,810,000 barrels of crude oil and 
71,000 barrels of fuel oil were carried to Curacao by the available craft 
in addition to which a large quantity of fuel oil was delivered at the com- 
pany'’s stations in Venezuela. Steps are being taken to augment transpor- 
tation by water, while an intensive study is in progress of other and perha ps 
more economical means of handling the increasing output. An additional 
1,400-ton steel henge reached Venezuelan waters early in Feb. 1923. Later 
additions during the spring will consist of another 1,100-ton barge, and a 
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700-ton steamer, while two tank steamers, each of 1,700 tons capacity, 
are due in August. 

Selling activities continued at the company’s Venezuelan depots and 
additional sales stations were established. 

Despite the adverse local business conditions encountered during the 
greater part of the year, which, however, showed distinct improvement 
during the later months, the sales of refined products, including fuel oil, 
in Venezuela during 1922 were not greatly below those of the previous year. 

The Curacao refinery was operated throughout 1922. In addition to the 
refining of Venezuelan crude, several consignments of crude were received 
from other fields. 

In April 1922 the outstanding stock of the company was further increased 
by the issuance of 3,000 shares and the total outstanding Dec. 31 1922 was 
2/2,436 shares. 

New Contract with Royal Dutch-Shell Group. 

During the year a new contract, to take effect Jan. 1 1923, was nego- 
tiated with the Royal Dutch-Shell Group, who have been developing the 
Venezuelan oil properties in which your company has an interest. The 
reasons for this change and the advantages to your company will be apparent 
upon a statement of the situation and a comparison of the interests assured 
to you under the old arrangement and under the new. 

In 1912 company owned the Valladares concession, giving an exclusive 
right until 1914 to search for petroleum and locate claims in what was then 
thought and has since proven to be the best oil-bearing regions of Venezuela. 
Company has also secured an option upon the Vigas concession covering 
the District of Colon, which has several] promising but comparatively remote 
oil fields. Company has already expended about $750,000 in exploring 
these fields and it was then apparent that the amount required for develop- 
ment vastly exceeded its ability to finance. It, accordingly, entered into 
a contract with the Group, under which your company was reimbursed 
for its expenditures and assured a one-quarter participation in all net profits, 
after payment of interest on investment. 

The arrangement was effectuated by the formation of the Burlington 
Investment Co., Lid., which took over all of the shares of the corporations 
owning the Venezuelan concessions. [There is an outstanding interest of 
25% in the Colon Co., in which neither your company nor the Group has 
any interest. The Group subscribed for £500,000 (approximately $2,500,- 
000) of preferred stock carrying a 6% cumulative dividend; this, in addition 
to one-half the net earnings of the enterprise. The Common stock was 
entitled to the other half, and such Common stock was divided equally 
between company and the subscribers to the Preferred shares. The re- 
payment to company of the $750,000 expended prior to 1913 came out of the 
capital thus secured, leaving for exploration and development approxi- 
mately $1,750,000. 

When this was exhausted, England had entered the war, and British cor- 
porations were under such Treasury restrictions as to make it practically 
impossible to issue new securities. Therefore, as money was required from 
time to time for further development of this property, it was furnished by 
your foreign associates on open account at varying rates of interest, eventu- 
ally at 3% above the Bank of England rate. 

The further development of the property has proven its value beyond the 
expectations of 1912, but up to the present time the cost of development 
a into very large sums of money, and no surplus profits have been 
realized. 

The prime reason for the delay in fully commercializing the enterprise 
was the Great War and the financial conditions which followed. In one 
respect this has not been an ultimate disadvantage, because the large output 
of oil from the Mexican fields kept the price of crude so low that it would 
have been less profitable to have brought into the market at the same time 
another large competing oil production. 

Company was not obligated to make any contribution toward the moneys 
required for development, but in three instances it deemed it wise to con- 
tribu e one-quarter, and such contributions aggregated $1,131,250. The 
Group furnished at the same time three-quarters of the moneys for these 
specific purposes. Interest was paid on advances made up to Dec. 31 1919, 
when Caribbean shares were issued at par for the amount, one-quarter of 
which were delivered to company, which since that date has received no 
return on this investment. In addition to these joint advances, the Group 
has advanced on open account further sums aggregating at par for sterling 
about $16,000,000. No interest has ever been paid on these sums and no 
dividends have ever been paid on the Cumulative Preferred shares of the 
Burlington Co. held by the Group. The net result was that as of Dec. 31 
1922 the enterprise was confronted with a callable unfunded debt of the 
above ($16,000,000), and considerably over $3,000,000 in interest, together 
with €269,765 ($1,315,000) accumulated dividend upon Preferred shares 
held by the Group. The indebtedness, even in these times, could only 
have been refunded at what seemed prohibitive interest rates, and even had 
the principal been refunded, the enterprise would not have been in a position 
to pay dividends on Common stock until all accrued interest and Preferred 
dividends had been discharged out of earnings. These charges, which 
were constantly growing, exceeded $4,000,000 in Dec. 1922. 

The management, therefore, undertook the negotiation of an entirely 
new form of contract which would permanently eliminate for the company 
all questions of interest charges, refunding and accounting, which would 
return to the treasury the capital which it had advanced, and assure the 
company from the date of the new contract a current return from the 
property. This was accomplished by an agreement reached and signed in 
December under the terms of which company, in place of one-quarter of so 
much of the net profits as would have become available for dividends, is to 
receive regularly, in kind, one-eighth of the actual production in oil. [In the 
case of Colon territory, it is one-eighth of three-quarters only.] The Group 
has further undertaken regularly to deliver that oil at deep water at a figure 
which has been estimated to cover the actual cost of such delivery. 

The new arrangement is in accord with the customary procedure, where 
oil-bearing territory is to be developed by outside interest—a royalty in oil 
being reserved instead of a percentage of profits; and while in such affairs 
there is a wide variation in rate of royalty, due to special circumstances, it 
may be stated that as a general rule one-eighth royalty at the well is con- 
sidered substantially equal to one-fourth of the net profits from operation 
where there are no excessive interfering charges for interest or return on 
invested capital. In the former arrangement, such interest had to be 
taken care of before the profits in which the company participated to the 
extent of one-quarter were ascertained; and the vast sums already and yet 
to be enoanhel before this enterprise could be fully commercialized would 
have resulted in too heavy future interest charge against profits from 
operation in addition to the accumulated interest which was yet to be 
taken care of. This situation was a moving consideration to your manage- 
ment in negotiating the new contract. 

In addition to the royalty in oil, the company receives a cash considera- 
tion of $1,500,000, of which $500,000 was paid down when the agreement 
was consummated in Dec. 1922; the remaining $1,000,000, with interest 
from Dec. 31 1922, to be paid upon the execution and delivery of all the 
formal papers. 

This figure appears in the accounts as a return of the former advance of 
$1,131,250. the balance being credited to interest and royalties to Dec. 31 
1922. The sum credited as interest and royalty and amounting in the 
aggregate to $368,750, appears as income for the year 1922. No attempt 
has been made to capitalize the royalty contract at any figure approaching 
its real value, but for convenience in am the nominal book value 
at which the share interest was formerly carried ($647,305) has been trans- 
ferred to Venezuelan royalty account. The new contract also reserves to 
the company, as did the old, all deposits of native asphalt that may be 
found within the territory covered by the royalty agreement. 

The advantages of this adjustment of relationship are: (1) The securing 
to the company of an immediate current return from these properties 
unaffected by operation costs or interest charges; and (2) a return to the 
working Seatieal of the company of $1,131,250. heretofore expended for 
Venezuelan Govelaguaams. together with $368,750 realized in 1922 as inter- 
est and return on the enterprise to date. 

The terms of the readjustment were naturally a compromise between 
the views of the contracting parties. The management believes that apart 
from the benefit which the company gains by changing its position from | 
that of junior partner to landlord, the terms of the agreement were a fair 
compromise of conflicting views. k 

The royalty agreement covers all lands embraced within the Valladares 
and Vigas concessions, the only concessions which the company turned 
over tothe Group. While the old agreement was in force, company received 
a share of certain benefits which the Group derived from an investment in 
shares of the Venezuelan Oil Concessions, Ltd. These properties never 
formed part of our enterprise in Venezuela, nor had our company any 
interest in production from that company’s territory. The royalty, how- 
ever, will continue not oy for the life of the present concessions, but for 
any extension thereof, and it is important to note that during the latter 


prt of last year the titles secured under the Valladares concession, which 
would have expired in 1944, have been extended for 30 years to 1974. 
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COMBINED RESULTS, INCLUDING SUB. COS., CAL. YEARS. 


























Income from— 1922. 1921. 1920. 1919. 

Sales of asphalt and as- 

halt products... ._-.- $8,883,414 $7,176,944 $11,763,822 $12,174,264 
eee Se, SO el 649 249 1,356,263 
Foreign sales........ - 1,222.793 ED. sical ts gala ls 
Income from paving.... 1,199,470 1,425,102 1,462,408 348 ,884 
DEE CGE.  seenss<cs i<sedduse 95, , 
Sales of paving machin- 

— Peer 512,530 Dee § sntieees oases 
Income from misc. work. .....-.. <«.«--<«-.- 411,669 611,240 
Miscellaneous income. -- 241,739 198,335 131,380 138,767 

Total income______-- $12,059,946 $9,915,790 $15,014,470 $14,755,610 

Ezpenses— 
Cost of asphalt and as- 

phalt products.__..- $7,700,578 $6,339,828 $9,017,836 $10,184,876 
Cr er, ee = wm iia 471,126 1,028,107 
Cost of foreign sales---- 824,709 a = =—«ss i 8 §—«s go aa 
Cost of paving roads, &c. 1,241,684 1,297,970 1,409,462 360,688 
Cost of paving mach.,&c. 27 444 ane 8 cements iii «alleen 
Ceo, Snes i~ebahhtne  cenhedne 642,692 126,946 
Depreciation .......... 314,462 293.702 305,831 30 
] eee 232,10 332,618 272,362 518,922 
Sundry branch expenses_ 28,556 42,195 50 ,063 40 

Total expenses_..._-- $10,869,543 $9,302,500 $12,169,373 $12,444,240 
Net trading profits.___- $1,190,403 $613,290 $2,845,097 $2,.311.370 
Dien we, cies  céiiedin cseaseuind 36 
Interest received__..._ 34,692 38,540 64,565 85,374 
Int. & div. on investm’'ts 538 ,983 13,568 13,009 
Int. rec'd from sale of 

sec., adj. of int., &c_ OT 

Total net income.-__-_- $1,692,834 $666,812 $2,923,230 $2,411,119 

educt— 

Branch office discounts. $124,861 $71,309 SE 
General expenses. _._-___ 293,451 609,798 559,017 $578,860 
Res’ve for depr. of accts_ 80,000 120,000 138 ,076 44,50 
Int. on loans and mtges- 153,613 127,298 201,274 81,468 
Debenture interest, &c__ 393,065 419,842 ' 151,088 
Capital stock & inc. tax. 31,588 50, 311,941 ,80 
Other expenses. __....- 5,130 9,112 a -. apitbeden 

Total deductions... -_-_- $1,081,709 $1,407,755 $1,457,841 $1,098,723 
| FF Rare $611,126 loss$740,942 $1,465,389 $1,312,396 
Excess cost of maintain- 

pavements_.....- 28,678 40,153 31,734 36,419 

Reserve for debenture re- 

demption of New Trin- 

idad Asphalt Co.,Ltd_ 132,706 117,719 104,6 84,662 
Dividends on Pref. (5%) 370,804 374,430 379,956 a578,949 
ET VG Gee PEEEEEncs 8 cccasseeo ecéetéues 25,000 25,000 

Balance, surplus-_---- $78,938 df$1 ,273,244 $924,046 $587 ,367 





a After deducting amounts received by subsidiary companies. 


COMBINED BALANCE SHEET, INCL. SUB. COMPANIES, DEC. 31. 
1922. 








1921. 1922. 1921. 
Assets— $ $ Ltabilities— 3 % 

Property account.36,210,125 36,154,252 | Preferred stock... 7,416,000 7,436,100 

Stocks and bonds Common stock.__23,584,000 23,563,900 

of outside com- Gen. Asp.Co.debs. 1,258,000 1,258,000 
Ere 48,715 1,601,146) Convert’le bonds of 

Securities_.._...- elas / Gen. AsphaltCo. 3,810,500 3,902,900 
Venezuela royalties Debentures of cos. 

contracts...... 5 es not owned____- 132,405 382,180 

Prepaid expenses... 266,010 238,252) Collateralloanms... —..._. 250 ,000 
Inventory at cost. 2,878,248 3,434,225) Reserve for pave- 

C a eee 1,341,521 1,109,495 ment maint’ce.. 42,772 36,994 

Accounts receiv’le Notes & accts. pay. 2,582,875 2,346,515 

and securities._.a3,102,297 1,646,182) Res.for Fed.taxes 104,697 92 297 

8% bond sinking Res. fordeb.red’n. 1,519,109 1,374,434 
a 206 ,708 101,343; Reserve for 8% 

conv. bonds_._... 189,500 97,100 

Res. for fire insur. _____._- 36 ,043 

Conting. reserve.. 181,008 —_______- 

Res’ ve for pensions 31,776 39,082 

I, i oe 3,848,287 3,769,349 

_ ee 44,700,929 44,584,895 . ares. 44,700,929 44,584,895 





a Includes notes receivable, $384,706; accounts receivable, $2,417,937; 
securities, $383,965; total, $3,186,608; less reserve, $84,312; balance above, 
$3 ,102,297.—V. 116, p. 1654. 


The Niagara Falls Power Co. 
(Annual Report—Year ended Dec. 31 1922.) 


Power Distribution & Development.—In addition to increased use on the 
Niagara Frontier, the power generated in the company’s system plants 
has come within the past two years to be widely distributed and used 
throughout most of Central and Western New York. Resumption of 
more nearly norma! activity in the industries in the district served resulted 
in a large increase in demands for power for present use and for power 
contracts to supply conditions of expected growth. 

Every effort was made to meet the demand and to prepare for such 
increase in power use. The plant construction program was revised to 
the end of bringing the new generating installation into service at the 
earliest possible date consistent with efficient work. 

Under the project construction undertaken pursuant to the license 

anted by the Federal Power Commission in March 1921, the trans- 
orming and switching station at Echota, approximately the centre of 
the up-river power use, was completed during the year. It is designed 
for upwards of 200,000 h. p. The new power transmission line to Buffalo 
via Grand Island, crossing and re-crossing the Niagara River on high steel 
tower structures, has been completed. The gigantic tunnel supplying 
water from the upper Niagara River has been excavated to full size t — 
out its entire length of 4,400 ft. and its concrete lining poured. he 
site of the foundations for the power house below the high bank of the 
lower river has been excavated and concrete for 2 of the new generating 
units is now in place. 

As revised, the new generating installation consists of 3 great hydro- 
electric units each of 70,000 h. p. capacity, placed in the gorge of the 
lower Niagara River and operated with water brought from the pool 
above the Falls. The hydraulic head driving the turbines is approximately 
215 ft. It is now planned to put one of these large units into service in 
time for the seasonal peak loads of next fall and the other 2 early in 1924. 

Already there are indications that by the time the new installation is 
completed the power demand in the wide district now served may be 
considerably in excess of the amount which can be furnished by this 
company under limitations imposed by its Federal license. 

On the American side of the Niagara River, company is restricted to 
the use of 19,500 c. f. s. and, in turn, the present terms of the treaty between 
the United States and Great Britain limit diversion by all companies for 
aw purposes there to an aggregate daily diversion from above the 
alls at the rate of 20,000 cu. ft. of water per second. The new plant 
will be in service and, doubtless, fully in use in 1924. Except for the 
limitations imposed in the use of water, the company then will be in 
position immediately to meet any further pressing power requirements 
on the Niagara Frontier as well as elsewhere in central and western New 
York to the extent of approximately 100,000 h. p. with generating ma- 
chinery already installed. 

Output.—The aggregate output of its generating system in 1922 was 
2,252,248,525 kilowatt-hours, the company thereby resuming its premier 

tion among American companies, in the output of electric energy. 

Economic Advantage of Hydro-Electric Energy.—The 1922 output of t 
system conserved not less than 2,670,000 tons to the world’s supply of 
coal. Upon the completion of the new development the production of 
the company’s then probable annual output should require in excess of 
3,880, tons of coal used under conditions of the high efficiency (2.37 
Ibs. of coal per kw.-hr) attained in 1921 in the world’s largest and probably 
most efficient steam driven eater plant, and should require in excess of 
5,500,000 tons of coal under average conditions in coal-using plants. 


Costs at current prices of such large amounts of coal when compared with 
the entire yearly expenditure of this company for operation, taxes, Xc., 
will in some degree make obvious the economic advantage of hydro-electric 
energy. 

Sale of Pref. Stock.—A substantial part of the moneys required for the 

new construction was obtained by the sale of the company’s capital stock. 
After having first been offered to stockholders, the Cumul. 7% Pref. stock 
was offered to employees with the privilege of installment payments. 
The employees also were organized as a sales force to offer the Preferred 
stock to the public, first at par and, later, at a small premium. Approxi- 
mately $4,397,800 Pref. stock was taken by stockholders or otherwise 
subscribed. The directors hope to be able to raise such funds as may 
be necessary to complete the work by the issue and sale of still further 
shares in the capital stock. 
No. of Stockholders.—The total number of stockholders Jan. 1 1919 was 
303. On Jan. 1 1923 there were 4,740 stockholders, more than 71% of 
whom live in western New York. Upward of 96% of all persons at least 
6 months in company’s service now participate in ownership as well as 
in operation of the company’s properties. ; 

Acquires Remaining Capital of Niagara Junction Ry.—During the year 
company completed the acquisition of all remaining capital obligations 
of Niagara Junction Ry. theretofore outstanding in the hands of the 
public. Accordingly, in this report the income and indicant accounts of 
the railway company heretofore stated separately have been consolidated 
with those of the company and Canadian Niagara Power Co. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
Includes Niag. Falls Pr. Co., Canadian Niag. Pr. Co. & Niag. Jct. Ry. Co.) 











1922. 1921. 1922. 1921. 

Assets— $ ~ Liabilities (concl) by Ss 
Real est., transm. Subs. to cap. stk. 

system, &c._..-. 64,046,351 59,471,089 (partly paid)... 299,105 587,425 
Sinking fund... 9,298 3,987 | Com. stk. subs. to 
Invests. (pledged). 1,469,715 3,769,500} byemployees... 236,095 149,835 
U. 8. Govt. bonds Prem. on sale of 

(pledged) . .___- 890,000 890,000; Preferred stock- +e ee 
Invests. (unpl’g’d) 1,764,875 -.---- Funded debt. .-- 37,914,000 38,151,000 
Cs sicinmendann 1,807,800 1,354,612) Mtges. on real est_ 50,731 126 ,187 
Cash deposited... 373,090 385,117| Accts. payable.... 365,144 293,778 
ER als ae 400,000/| Prov. for taxes & 
Notes & accts. rec. 1,328,287 1,328,365 EEE 513,805 383,329 
Misc. bds., stocks, Unmat.accr.int.. 307,986 309,170 

& mortgages... 2,183,569 1,962,058} Mat. coup. reg. & 
Mat’ls & supplies. 459,195 411,392 otherinterest... 372,076 384,501 
Prepaid taxes, in- Div. checks not pre 1,014 616 

surance, &c_... 637,233 548,818) Pref. div. pay.... 271,353 207 ,228 
Unamortized bond Res. for accr. amor. 

disc. & expenses 2,235,763 2,315,417 of capital, &c_.. 3,966,115 3,422,582 

Exc. of assets over 

Liabtlities— liab. upon cons. 491,638 473,843 
7% Pref. stock...15,505,900 11,841,600) Fixed & undist.sur 236,644 235,372 
Common stock._.14,521,900 14,494,300} Surplus.......... 2,136,761 1,777,088 
Can. N.P.Co. stk. 

owned by others 2,500 2,500; Tot. (each side) 77,205,175 72,840,354 


The usual comparative income account was given in 
V. 116, p. 729, 1657. 


Deere & Company. 
(Annual Report—Year ended Oct. 31 1922.) 


Results.—The report of operations of Deere & Co. and subsidiaries 
for the fiscal year ended Oct. 31 1922, shows a loss from operations, before 
charging admin. and gen. exp., int., &c., but after making provision for 
taxes, deprec., cash discounts, possible losses in receivables, &c., o 
$1,019,328. The total loss for the year, after deducting admin. & gen. 
exp. of $568,397 and interest on notes payable, &c. (net) and amortization 
of discount on 10-Year 74%% gold notes of $933,054, a@mounted to 
$2,520,779. After paying $1,312,500 dividends on Preferred stock, the 
profit and loss surplus at Oct. 31 1922 amounted to $8,201,408. 

Sales during the year were slightly less than those of 1921, and were 
about 40% of normal. 

The loss for the year approximated that of 1921. This loss was caused 
lar _ by the liquidation of inventories, which were reduced $8,431,895, 
and the consequent restriction of factory operations, which during the year 
were about 35% of capacity. The period of liquidation has practically 
passed, however, and factories are now operating at about 66 2-3% of 
capacity. 

Working Capital.—As stated, inventories were reduced $8,431,895 to 
$21,232,709. Collections were good and resulted in a decrease in the 
notes and accounts receivable. By reason of this condition, company 
has been able to pay off its notes payable and subsidiary _bonds amounting 
to $4,933,000 and reduce its other current liabilities. However, the net 
working capital of the company has been reduced, owing to the loss from 
operations and the payment of the 3% dividend on the Preferred stock. 
Net working capital on Oct. 31 1922 amounted to $23,712,911, against 
$27 ,258,014 in 1921 and $34,084,562 in 1920. 

Capital Expenditures.—During the year company purchased the ware- 
house property in Milwaukee, Wis., which has been occupied for several 
years under lease by the John Deere Plow Co. of Moline. 

Reserves.—The total reserves for (1) depreciation of property and equip- 
ment, (2) losses in current assets, (3) contingencies, and (4) insurance 
and pension funds, amounted to $8,174,127 against $7,722,501 in 1921 
Reserves for depreciation ($5,469,853) cover the invisible wear and tear 
and the obsolesnence of property and equipment, and do not include any 
amounts for maintenance. The reserve for losses in current assets 
($1,630,823) is more than ample to meet all possible losses in customers’ 
accounts, including extra expenses in connection with the collection of 
the accounts. ; ; 

General.—The past two years have been exceedingly trying for the 
implement industry. In 1922, as in 1921, farmers bought only to supply 
their most urgent needs. The bottom was apparently reached in the 
spring of 1922. Since that time improved prices of farm products have 
enabled the farmer to come into the market for agricultural implements, 
and there has been a slow, but steady, increase in the purchase of farm 
sup lies, resulting in increased factory operations. 

The marked disparity between the prices the farmer receives for his 
produce and the prices he is compelled to pay for his purchases is largely 
due to the very high freight rates, to the fact that coal is 137% above pre- 
war level, material prices about 92% bigher, and to the increasing burden 
of taxation. 





While the outlook for 1923 is brighter than for the two preceding 
a lowering of all these items of cost is essential to a return to normalcy. 


ears, 


The usual comparative income account was given in 


V. 116, p. 726. 


CONSOLIDATED BALANCE SHEET OCT 31. 


1922. 1921. 

Assets— x 3 
Real estate, bidgs., 

and equipment.21,169,971 21,086.151 
Timber lands, &c. 3,425,521 3,191,127 
Trade-marks, pat- 

ents & good-will. 17,904,400 17,904,400 
Pref. stock owned. 1,424,500 1,422,600 
Com. stock owned 435,850 345,250 
Inventories . . -. - - x18,990,202 26,571,930 
Deferred charges... 1,206,782 ay 
Cash 4,075,663 3,787,892 
Notes & accts. rec. 14,856,369 16,890,344 
Ins. fund invest... 95,315 


_ 0 ae” 83,489,258 92,702,082 
x Inventory at lower of 





stock in treasury, $2,828,500 


equipment, $5,469,853 
and pensions, 


Note —Und ed cumulative 





, against current assets, 1 aga 
, ; inst contingencies, 
at gal dividends on 


1922. 1921. 
Liabtitties— $ x 
Preferred stock..y35,000,000 35,000,000 
Common stock..z17,904,400 17,904,400 
10-Year 74% gold 


DOE as doeuece 10,000,000 10,000,000 
Subsid. companies’ 

bonds & mtges.. -.-.--. 55,000 
Dividend payable. 262,500 }3# -...... 
Notes payable.... -.--.-- ,878,000 
Accounts payable. 1,667,217 1,424,209 
Accrued taxes.... 2,279,606 3,683,285 


Reserve . « « e cocee a8,174,127 7,722,501 
Surplus. ..-.-.---- . 8,201,408 12,034,686 


as 


Total......--<-< 83,489,258 92,702,082 





cost or market, $21,232,709, less reserve for 
posse inventory losses, $3 242.508. Cxmmon stock issued. 
ess stock held in treasury, $3,668,400. 


y Pref. stock issued, $37,828,500, 
_— 331.573 .500, 
Reserves: agains peones y an 
- insurance 


the 7% Preferred stock 


amounted at Oct. 31 1922 to 5%, or $1,750,000.—V. 116, p. 726. 
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GENERAL INVESTMENT NEWS 
RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
“Chronicle” either under ‘Editorial Comment” or ‘‘Current 
Events and Discussions.” 


Formal Requests for Wage Increases to be Made.—Roads will be asked by 
Brotherhood of Railway & Steamship Clerks, Freight Handlers & Station 
Employees to grant wage scale in effect prior to July 1 1921. “‘Times” 
April 21, p. 15. 

Pennsylvoanta and Boston & Maine Roads Increase Wages.—-Grant increases 
ranging from 1% te 3% cents an hour to common laborers. ‘‘Times"’ April 
34. PD: Ze. 

iieestand Cincinnati Chicago & St. Louis Ry. Also Increases Wages.— 
Grants increase to waymen and shopmen. ‘‘Times" April 22, Sec. 2, p. 15. 

Railroad Exrpressmen File Request for Ten Cents an Hour Wage Increase 
With RR. Labor Board.—''Times” April 25, p. 9. 

Injunction Haits I.-S. C. Commission Mfileage Book Order—Pelition 
Signed by 58 Roads,—I\.-8. C. Commission will appeal case to Supreme 
Court. ‘‘Evening Post’’ April 23. p. 2. 

T.-S. C. Commtsston Postpones Date for Sale of Mileage Books to Jan. | 
1924.—Action taken to avoid confusion resulting from Court action in 
case of Eastern roads and from possibie appeals by Western and Southern 
carriers. ‘‘Times’’ April 26, p. 10. 

Freight Rate Reductions.—Southera Pacific and Union Pacific reduce rates 
between Chicage and West coast on many commodities, effective April 17. 
(These reductions were first announced about a month ago.) ‘Philadelphia 
News Bureau”’ April 24, p. 2. 

J.-S. C. Commission Orders Ore Rates Reduced.—Rate on iron from Michi- 
gan and Wisconsin to Lake ports reduced from 5 to 18 cents per ton, accord- 
ing to shipping ae ‘'Times’’ April 24, p 30. 

Lackawanna RR. Ordered to Reduce Hudson River Ferry Rates.—lI.-S. C. 
Oommission orders rates on automobiles, other vehicles and livestock 
reduced as follows: (1) from 17 to 12 cents: (2) from 75 to 50 cents, and 
(3) for cows, from 13 to 9 cents. ‘‘Wall St. Journal’ April 26, p. 3. 

Freight Car Repair.—Reports received from the carriers by the American 
Railway Association show that on July 1 1922 there were 324,583 bad order 
freight cars on the railroads of the United States. This number represented 
14.3% of the total cars owned. On Dec. 1 the total number of bad order 
cars had “~ to 226,288 or 9.9% of the total. On April 1 a further 
decrease to 206,312 or 9% was reported. 

Locomotive Repair.—On April 1 the number of bad order locomotives was 
14,452, or 40 more than on July 1 of last year. The ratio to the total 
number owned was 22.4% in each instance. 

If the program of restoring equipment to the condition outlined recently 
by the executives is accomplished, about 4,250 locomotives and 98,000 
freight cars will be added to the serviceable equipment of the country. 
ir Car Loadings.—-F¥reight car loadings for the week ended April 14 reached 
the highest point for the year 1923 and came within 7% of equaling the 
best record recorded by American railroads for any one week, the record 
week having been the one ended Oct. 15 1920, when 1,018,839 cars were 
loaded, or 72,080 cars more than the April 14 1923 total, which was 946,759 
cars. Of this number, loadings and merchandise and miscellaneous freight 
accounted for 583,132 cars, or 61'4% of the total. ‘Total loadings for the 
year up to and including the week ended April 14 amounted to 113.172.9499 
oats, corresponding figures of 11,307,305 cars in 1922 and 10,412,931 

Total loadings for 5 weeks compared with corresponding totals in previous 

; are as follows: 





* 1923. 1922. 1921. 1920. 
| ES ee 946,759 700,155 702,116 601,605 
PT eades ° 895,767 714,268 694,881 800,709 
Mar. 31 --- . . 938,725 $27 O11 663,171 858 S27 
I He adtdweneoeewe 917 ,036 846 035 686 567 G00 386 
Et: BT shuneccncenen< 904 ,286 $23,369 691,396 855.060 


Increases tn the loading of every commodity showed substantial increases 
over the corresponding week of last year and with few exceptions showed 
gains over the previous week in which a reduction in the total was caused 
by the celebration of the Easter holidays, particularly in the coal mine 
region. The gain in merchandise and miscellaneous freight, amounting to 
27.104, as compared with the previous week, 71,490, over the same week of 
1922, and 132,385 over the same week of 1921, was the greatest gain of all 
commodities. 

Car Shortage.—On April 7 shortage of freight cars totaled 58.237, a 
decrease of 10,749 Comanred with that on March 31, according to reports 
filed by the carriers with the Car Service Division of the American Railway 
Association. 

Shortage in box cars amounted to 26,899, which was a decrease since 
March 31 of 3,950, while the shortage in coal cars totaled 24,539, or a 
decrease of 4,742 within the same period. 

Reports also showed a shortage of 894 for stock cars, 507 less than at 
the beginning of the month, while a decrease of 549 was reported for 
refrigerator cars within the same period, which brought the total to 7,161. 

On April 14 shortage in all classes of freight cars totaled 48,584, a reduction 
of 9,653 compared with that which existed on April 17. 

This reduction in the shortage took place in the face of an increase of 
nearly 51,000 cars in the total loading of revenue freight during the same 

od and was due principally to greater efficiency in the movement of 

ight cars. Reports received by the Car Service Division showed a 
steady increase in the movement of both loaded and empty cars by the 
railroads, the movement on ae 18 totaling 940,140 freight cars, which 
be “ A is number handled by the carriers on any one day since 

Shortgage in box cars totaled 21,962 on Apefl 14, a reduction of 4,937 
compared with that of April 7, while the shortage in coal cars totaled 
21,025, which was a reduction of 3,514 within the same period. 

Shortage in stock cars numbered 374, or 520 less than on April 7, while 
the shortage in refrigerator cars totaled 1,485, which was a reduction 
within a week of 276. 

Car Surplus.—On April 7 surplus freight cars in good repair and imme- 
diately available for service if necessary, totaled 15,168, or an increase 
in approximately a week of 972 cars. Surplus box cars in good repair 
totaled 3,641, or an increase of 375 within the same period, while there 
also was an increase of 520 in the number of surplus coal cars, which brought 
the total for that class of equipment to 4,305. An increase within approxi- 
ag A pine y Sy Bs eg 7 se sumer of surplus refrigerator 
cars, e tota ch was 2, » While surplus stock cars num 
4,465, or a decrease of 302 since March 31. ° ayes 

On April 14 surplus freight cars in good repair numbered 14,241. This 
was a reduction of 927 compared with the total on April 7. 

Surplus box cars in good repair totaled 3,850, or an increase within 
approximately a week of 209, while surplus coal cars totaled 3,259, which 
was a reduction, however, of 1,046 within the same period. 

sapere showed 4,446 surplus stock cars, an increase within approxi- 
mately a week of 141, while surplus refrigerator cars numbered 2,076, 
or 50 less than on April 7. _ 

Matters Covered in *‘Chronicle’’ April 21.—(a) Railroad loading continues 
unprecedented, p. 1707. (b) Announcement of New York New Haven & 
Hartford and Central New England RR. regarding schedules under daylight 
saving time, p. 1722. (c) Secretary of Commerce Hoover asks trade 
associations to co-operate with railroads, p. 1722. (d) New Orleans 
Court upholds ‘‘recapture”’ clause of Transportation Act, p. 1723. (e) Two 
railroads announce wage increase, p. 1723. 


California Railway & Power Co.—ELarnings.— 
—Years end, Dec. 31— —Years end. June 30— 








1922. 1921. 1920-21. 1919-20. 
Total income cp ianes,&C. $0.710 $6686 $I3'18S $ba'Sa8 
et def. after exp., es, . , , LY: ; 
Previous deficit. a emg are sur.25,358 67 ,695 57 ,864 34,027 
Tote) Gefielt.... .....0--- sur.$15,648 $/4,331 $71,056 $57,864 
Olaims against sub. co’s..-. ------ 99,689 ae - wéntie 
Profit and loss surplus.... $15,648 $25,358 $26,332 def.$57 ,864 


—VvV. 114, Dp. 1405. 





Brooklyn Rapid Transit Co.—Time Extended.—The 
time for deposit of securities and claims under the reorgan- 
ization plan has been extended until May 10 1923. 

The stockholders’ committee announces that of the $90,700,000 bonds 
and notes called for deposit, 90% have approved the plan; and, in the case 
of some issues, 100% of the securities have already been deposited. Of 
the $74,000,000 stock outstanding, 67% has been deposited and the first 
installment of the assessment paid. The committee says that this almost 
unanimous approval by security holders assures consummation of the plan. 

Earnings for March and Nine Months Ended March 31 1923. 

1923 farch—1922. 1923—9 Mos.—1922. 
$3,173,820 $2,962,297 $27,016,021 $25,448,985 

1,017,560 930,924 7,273,533 7,446,058 








Operating revenue 
Net after taxes 


-—_——— 


Total income_________- 1,164.440 1,184,871 8,809,038 8,598,662 
Surplus after charges-__ 441,613 350,341 2,174,121 2,012,041 


—V. 116, p. 1754, 1759. 
Canadian Pacific Ry.—Redempition of $52,000,000 Note 


Certificates .— 

The note certificates aggregating $52,000,000, issued in 1914 and due 
March 2 1924, will be redeemed on July 10 at par and interest at the Bank 
of Montreai, in London, Montreal or New York (see annual report for the 
year 1922 published in V. 116, p. 1436).—V. 116, p. 1410, 1404. 


Capital Traction Co., Washington, D. C.—Ann. Rept. 
Calendar Years— 1922. 1921 1920 1919. 























Operating revenue... $4,994,044 $5,501,200 $5,466,518 $4,535,661 
Operating expenses - - - - $3,167,211 $3,220,741 $3,302,062 $2,831,159 
PE & re eet a as owe 436,093 573.520 541,728 313 ,334 
Operating income__.. $1,390,739 $1,796,940 $1,622,729 $1,391,167 
Non-operating income_-. 34,906 18,412 &,999 12,942 
Gross income_______. $1,425,646 $1,725,351 $1,631,728 $1,404,109 
LE ee 302,731 295.509 291,017 280,713 
Rent for leased roads, &c 17,922 18,139 14,638 9,904 
a eee 840,000 840,000 720,000 720,000 
Balance, surplus_-_-_- $264,991 $571,703 $606 072 $393 ,493 
Ps Se Ee. CUR Biceccccc< $1,354,567 $1,089,586 $693 544 $497 355 


—V.115, p. 1320. 


Central Indiana Ry.—$750,000 lst Mige. 4s Guaranteed 
by C.C.C. & St. L. Ry. to Be Taken Up by that Co. May 1.— 


All lst Mtge. 4%, expressed to mature May 1 1953, have become due and 
payable because of a declared default of the company in the payment of 
interest thereon, and proceedings, instituted by the Central Union Trust 
Co., New York, as trustee, to foreclose the mortgage under which the bonds 
were issued, are now pending in the U.S. District Court for Dist. of Indiana. 

The Cleve. Cin. Chic. & St. L. Ry., guarantor of $750,000 of the bonds 
of the issue, gives notice that it is prepared to take up such guaranteed 
bonds on May 1 1923 at par with int. accrued to that date, hereby dis- 
claiming any obligation as to interest upon such bonds beyond that date. 
Bonds should ae prenenses at the office of the C. C. ©. & St. L. Ry., New 
York Central Bldg., 466 Lexington Ave., New York, being the agency of 
the Central Indiana Ry. at which the principal and interest of the bonds 
are payable. Coupon bonds should have May 1 1923 and subsequent 
coupons attached.—V. 115, p. 2045. 


Chicago & Alton RR.—Listing.— 

The New York Stock Exchange has authorized the listing of Banx of the 
Manhattan Co. and National Bank of the Republic of Chicago certificates 
of goon for Oe 7 Preferred stock and $19,542,800 Common stock. 
—_ -V. 116, p. 1274, 1176. 


Chicago Rock Island & Pacific Ry.—FKquip. Trusts.— 
Subject to the approval of the I.-S. C. Commission, the 
company has sold to a banking group headed by Freeman & 
Co. an issue of $8,550,000 5% Equip. Trust certificates 
maturing in 30 semi-annual installments from Dec. 1 1923 
to June 1 1933, inel. A public offering will be made next 
week. 

The total cost of this equipment is to be approximately $10,764,747 and 
the company is making an initial cash payment of slightly over 20% toward 
the cost and issuing certificates for the balance. It is stated that all of 
the equipment was ordered in 1922 at prices much lower than those now pre- 
vailing. The enemas consists of 500 coal cars, 500 box cars, 250 flat 
cars, 500 automobile cars, 250 refrigerator cars, 50 steel suburban passenger 
cars, 20 mountain type locomotives, 54 Mikado type locomotives, 6 Mikado 
type locomotives equipped with boosters, feed-water heaters and oil-burn- 
ing equipment.—V. 116, p. 1759, 1753. 


Chicago Railways Co.—Bond Interest .— 

The directors have ordered payment on May 1 of the annual interest on 
the 4% (non-cum.) Adjustment Income bonds for the year ended Jan. 31 
1923.—V. 116, p. 1648. 


Cleveland Cincinnati Chicago & St. Louis Ry.—To 


Take Up $750,000 Central Indiana Ry. 1st 48 on May 1.— 
See Central Indiana Ry. above.—V. 116, p. 1176. 


Decatur (Ill.) Ry. & Light Co.—Bonds Called.— 

All of the outstanding Ist Cons. Mtge. 5% gold bonds, dated Dec. 1 1903, 
have been called for payment June 1, at 107% and int., at the Old Colony 
Trust Co., trustee, Boston, Mass.—V. 116, p. 1531. 


Delaware Lackawanna & Western RR.—Bonds.— 
The $668,000 Oswego & Syracuse RR. Consol. 5% bonds due May 1 
will be paid at the office of the Delaware Lackawanna & Western RR., 
West St., N. Y. City. It is expected that later on there will be a 
new issue of bonds of the Oswego & Syracuse RR. to take the place of the 
bonds already retired and which will be retired May 1, bus nothing definite 
as yet has been decided.—V. 116, p. 1760, 1411. 


Eastern Massachusetts Street Ry.—Rkeport.— 
Combined Financial Statement of the 17 Operating Districts. 


Calendar Years— 1922. 192i. 1920. 
Passenger revenue-_.-...------------ $9,989,728 $10,681,350 $12,374,410 
56 464 36,89 4 











Freight and other revenue-_--------- ? 6, 86, 
Rentals, advertising, &c__....------ 252,892 265,122 253, 
Interest; other income. --.-.-.-.-.------ 413,578 334,891 280 ,465 
Total revenue-.---..-.----.--------- $10,712,663 $11,318,265 $13,195,276 
Expenses—Way and structures- - ---- 1,879,506 $1,768,078 $1,973, 
SS EEE LET EAE ATT 1,250,710 1,518,27 1,874,077 
OR ee ee ee 1,082,151 1,350,996 2,050, 
OS SELLE PE 2,345,373 2,658,888 5,006,125 
Injuries and damages------------ 356,701 362,312 313,638 
SLIEMA b162,588 153,961 141,051 
kis mace ta 13,546 9,912 15,785 
ON Se eee 77,258 79,017 105,141 
General wages and expenses. - - - -- 247,121 263,910 93,625 
Miscellaneous expenses- ---------- 343,131 288,745 290 ,502 
a Operating expenses---------- $7,758,090 $8,454,103 $12,063,648 
a ew a ds wilds wide 396 ,823 348,7 204,017 
I Ri aad Sle tahini 2.557.749 2,515,410 927 ,610 
Interest and rentals. -.-.-.-...-.------ 1,497,956 1,623,021 1,588,146 
I ti, wa dict cinta matt $1,059,792 $892,389 def$660 ,536 


a Operating expenses include charges for depreciation amounting to 
In 1922 and $992 847 in 1921 and $1,146,806 in 1920. b $95,215 was 


was added to the insurance fund in 1922; the corresponding charge in 1921 
$80,000.—V. 116, p. 1760, 1649. 


Federal Light & Traction Co.—Notes Called.— 
The company has elected to redeem, on June 1 1923, all of its outstanding 
ries ‘‘A’’ 7% and Series ‘‘B’’ 6% 10-year gold notes, dated Dec. 1 1913 


Se 
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The notes will be redeemed by the payment on June 1 of par and interest at 
the Irving Bank Columbia Trust Co., 60 Broadway, New York City.— 
V.116, p. 1177, 1532. 


Ft. Dodge Des Moines & Southern Ry.— Divs. Resumed. 

The directors have declared a quarterly dividend of 144% ($1 75 per 
share) on the outstanding Pref. stock, payable May 1. A quarterly div.- 
dend of 134% on the Pref. stock was paid in scrip on May 1 1921; none 
since.—V. 116, p. 822. 


Georgia Railway & Power Co.—Common Div. No. 2. 

A quarterly dividend (No. 2) of 1% has been declared on the Common 
stock, payable June 1 to holders of record May 20. An initial dividend 
of [26 ine was paid on the Common stock on March 1 last.—V. 116, 
p. 1270, 1532. 


Illinois Central RR.—Equip. Trusts Sold.—Kuhn, Loeb 
& Co. have sold at prices to yield 5.20% $14,003,000 5% 
Equip. Trust Certificates, Series ‘‘J.”’ 

The certificates mature $1,273,000 annually May 1 1928 to 1938, both 
inclusive. Dividends payable M. & N. at the agency of the trustee, 
New York, without deduction for any tax or taxes (other than Federal 
income taxes) which the company or the trustee may be required to pay 
or to retain therefrom under any present or future law of the United States 
or of any State, county, municipality or other taxing authority therein. 
Denom. $1,000 c*. 

These certificates are to be issued by the Bank of North America & Trust 
Co., Philade!phia, as trustee, and will be secured on the following new 
equipment costing approximately $23,335,000: 110 Mikado type loco- 
motives, 15 mountain type locomotives, 125 caboose cars, 500 coal and 
ballast cars, 3,500 50-ton composite coal cars, 1,500 40-ton automobile 
cars, 500 40-ton automobile furniture cars, 50 air dump cars, 4 steel parlor 
cars, 2 cafe-lounge cars, 5 dining cars, 6 horse cars, 8 steel baggage cars, 
28 steel suburban Cars. 

Issuance.—Subject to the Ser of any public authorities that may 
be necessary.—V. 116, p. 1753, 1649. 


Indiana Columbus & Eastern Traction Co.—/nterest. 

The Nov. 1 1922 coupons pertaining to the Dayton Springfield & Urbana 
Electric Ry. Co. Ist Mtge. 5% 30-Year Gold bonds, due Nov. 1 1928, 
will be paid May 1 1923 at their face amount, together with 6% interest 
thereon, viz., 75c. per coupon, upon presentation thereof at the New 
York Trust Co., 100 Broadway, N. Y. City.—V. 116, p. 1760. 


Interborough Rapid Transit Co.—Earnings.— 
Earnings of the Interborough System under the Plan. 
Month of 6 Mos. end. 
March 1923. Mar.31°23. 
$5,137,963 $29,085,149 
3,503,702 20,268,117 


$8,817,031 


—_—- 





Ca a le ae ds aac lide 
Oper. exp., taxes & rentals paid city for old subway 





Income available for all purposes 


Interest on Il. R. T. First Mortgage 5s________-- 9,485 $4,016,066 
Interest on Manhattan bonds_______________- 150,687 904,120 
Interest on I. R. T. 7% Secured notes--_-------- 183 ,867 1,125,347 
Interest on I. R. T. 6% notes__.._._ ._-_------ ‘ 8,143 25,397 
Miscellaneous income deductions... _.....-__-~- 35,149 286,514 





*Balance ERSTE ean Ar eon ey me ae 
Div. on $60,000,000 Manhattan stock at 3% ann- 900,000 


Balance $436,931 $1,559,587 

* Without deducting the sinking fund on the Interborough Rapid Transit 
Co. Ist Mtge. 5% bonds ($179,500 for the month of March 1923 and 
$1,068,394 for the 6 months), which under the plan does not become op- 
erative until July 1 1926, but which must be deducted from earnings of the 
system before arriving at the sum available for divs. on Manhattan stock. 

Note.—The report to the Transit Commission for the 9 months ending 
March 31 1923 shows a deficit in net corporate income aggregating $687,976. 
That deficit results from the deduction of $1,597,243 accrued sinking fund 
on Interborough bonds for the same period. Payment of this sum is post- 
poned until 1926 but the money thus saved must be reserved in the mean- 
time for capital expenditures and not used for operating expenses. ‘The 
deficit is due to the low earnings of last summer. The present trend of 
earnings would seem to indicate the absorption of this deficit of $687,975 
during the 3 months ending June 30 1923.—V. 116, p. 1649, 1532. 


International-Great Northern RR.—£arns.—Oultlook. 

Speyer & Co. and J. & W. Seligman & Co., bankers for the road, have 
made public a letter received by them from Pres. T. A. Hamilton, setting 
forth the successful results of operation of the property under the new 
management. Pres. Hamilton says: 
~™‘‘Last December when the new management took over the property, I 
told you, after making a preliminary study of the road’s situation, that, 
short of same calamity involving all business, I could confidently predict 
net earnings available for interest for the calendar year 1923 of approxi- 
mately $3.000,000, or more than 2% times the interest charges on the 
Ist Mtge. 30-Year 6% bonds. 

‘‘After 4% months of operation of the property, with the continuance of 
economies already in force and others now being effected, and with the 
volume of business for the balance of the year which it now seems reason- 
able to expect, I feel confident that the results then estimated will be 


eved. 

‘For the first three months of 1923 (the so-called ‘‘lean’’ months of 
operation), pet earnings available for interest were about $316,000, as 
compared with $339,608 for the same period of the year 1917, which was 
the t year that the properties ever had, the total net earnings available 
for interest for that year having been $3,254,417.—V. 116, p. 1177, 1049.’. 


Jacksonville (Fla.) Traction Co.—New Officer.— 
Victor D. Vickery was recently elected a Vice-President.—V. 115, p. 2267. 


Keokuk & Des Moines Ry.—Pref. Stockholders’ Comm.— 

The Pref. stockholders (other than the Chicago Rock Island & Pacific 
Ry.) are notified that Pref. stockholders owning or representing 5,551 shares 
have elected a stockholders’ protective committee consisting of three persons. 
Owners of about shares additional have signified their concurrence 
in the action. 

The members of the committee are: Herbert H. Clark, Chairman (of 
Henry I. Clark & Co.); Henry Zuckerman (of Henry Zuckerman & Co.), 
Albert Seligsberg (of Seligsberg & Co.), with Alphonse A. Shelare (of 
Seligsberg & Co.), 71 Broadway, Sec., and James J. Franc, 60 Broadway, 
New York, counsel. 

It has been decided not to ask for the deposit of stock at present. The 
committee has sent a call to all the Pref. stockholders (other than the 
Rock Island) requesting a contribution of $1 per share towards the expenses 
of the committee.—V. 116, p. 1533. 


Louisville & Nashville RR.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
May 7 of $45,000,000 additional Common stock, par $100, on official notice 
of issuance as a 624% stock dividend, making the total amount applied 
for $117,000,000.—V. 116, p. 1522. 


Mahoning Coal RR.—FE£ztra Dividend of $10 Per Share.— 

The directors have declared an extra dividend of 20% on the outstandin 
$1,500,000 Common stock, par $50, payable May 9 to holders of recor 

ay 5. Ap awe dividend of 30% was paid on Dec. 29 1922. Compare 
V. 115, Pp. ° 


Nashville (Tenn.) Ry. & Lt. Co.—Annual Report.— 


$586,930 $2,459,587 
150,000 














Calendar Y ears— 1922. 1921. 1920. 
Ce Aa a ccuedsvecdcbccs $4,134,630 $3,857,852 $3,675,209 
Operating expenees.............--- 2,386,400 2,367,712 2,608,792 
i en a ken aaeiiids 434,420 431,012 334,540 
EC es ewe eaebadiie 474,033 462,762 479,326 
Pi ccscadeasvoutenededoun 253,025 247,737 36,000 

Balance, surplus__...----------- $586,752 $348,629 $216,551 


—V. 115. p. 1533. 


New York Rys.—Sale.— 
Nathaniel A. Elsberg, Special Master, will reoffer for sale on May 3 at 
the New York County Court House, Chambers St., N. Y. City, the prop- 





erty described as ‘‘Lot 1—Lexington Avenue and 3d Street Property.” 
This property consists of the entire city block, with the buildings and im- 
provements thereon, bounded by Park (Fourth) and Lexington Avenues 
and 32d and 33d Streets.—V. 116, p. 1050, 410. 


N. Y. Chicago & St. Louis RR.—-A pplication to Merge. 
The company has formally applied to the I.-S. C. Commission for author- 
ity to issue 327,200 shares of 6% Pref. and 462,479 shares of Common stock 
to be exchanged for all issued capital stock of its 5 constituent companies— 
the Chicago State Line, Lake Erie & Western, Ft. Wayne Oincinnati & 
Louisville, Toledo St. Louis & Western and the old New York Chicago & 
St. Louis RR. It also asks for authority to pledge 8,000 shares of Pref. 
and 700 shares of Common in substitution for the stock of Chicago & State 
Line RR. and to sell it when released from the pledge; also to nominally 
issue 131,600 shares of Pref. and 133,721 shares of Common which is to 
be sold from time to time at not less than par and use the proceeds for capital 
purposes of the 5 consolidated companies.—V. 116, p. 1760, 1650. 


Pennsylvania RR.—Lease A pproved—Resignation, &c.— 
The stockholders have approved the lease of the PennsylIvania- Detroit 
RR. to the Pennsylvania RR. for 999 years. This is the new line by which 
= Pennsylvania RR. System effects its direct entrance into the City of 
etroit. 

The company announces the retirement effective May 1, under the 
company’s pension plan, of James Jewett Turner, Vice-President in charge 
of corporate works of the lines west of Pittsburgh. 

The directors have declared the regular quarterly dividend of 14%, 
payable May 31 to holders of record May 1.—V. 116, p. 1760. 


Pittsburgh & West Virginia Ry.—Petition Denied.— 

The Supreme Court of the District of Columbia has upheld the motion of 
the 1.-S. ©. Commission asking the dismissal of a petition for an injunction 
filed by the Pittsburgh & West Virginia Ry., growing out of a recent ruling 
by the Commission holding that stocks and bonds of other companies could 
not be acquired without the approval of that body. The move by the rail- 
way company followed a decision handed down by the Commission on 
Feb. 20 last denying the railroad’s . oy Pn for permission to issue 
$6,500,000 in Pref. and Common stock for the purpose of acquiring control 
of the West Side Belt RR. The Commission holds that such acquisition 
would not be for best interest of the public. See V. 116, p. 1412, 1050, 1043. 


Rockford (Ill.) & Interurban Ry.—T7o Extend Bonds.— 

The holders of the $490,000 Rockford & Freeport Electric Ry. lst Mtge. 
5% Coupon Gold bonds, due May 1 1923, are notified that the payment 
of the bonds cannot be made at maturity, as it is impossible to sell refunding 
bonds under existing conditions. 

It, therefore, becomes necessary to extend the bonds and, subject to 
authorization of the Illinois Commerce Commission, the holders are asked 
to accept the following terms of extension: (1) Holders to extend the ma- 
turity of bonds at the same rate of interest, i. e., 5% and consent to the 
extension of provisions of the mortgage securing same to Oct. 1 1930; 
(2) the bonds in the sinking fund to be cancelled by the trustee and a new 
sinking fund established providing for annual deposit with trustee of 5% 
of the gross earnings of the Rockford & Freeport division out of the net 
income of the entire system as set forth in the extension agreement; (3) all 
other rights of the bondholders and the lien of their bonds to be fully pre- 
served: (4) company to pay all expenses incidental to the extension. 

Holders of bonds are urged to forward them to the Continental & Com- 
mercial Trust & Savings Bank of Chicago, trustee (accompanied by the 
May 1 1923 coupons, which will be remitted). 

The Rockford & Interurban Ry., at the time it acquired the Rockford 
& Freeport division, assumed and agreed to pay the bonds. It had at that 
time outstanding upon its own property a first mortgage bond issue under 
which there are now outstanding bonds aggregating $1,685,500 which be- 
came due Oct. 1 1922, and which the company is also asking to have ex- 
tended to Oct. 11930. Shortly after the company acquired the Rockford 
& Freeport property it also acquired the Rockford Beloit & Janesville RR., 
which had outstanding a first mortgage bond issue of $1,000,000 maturing 
Oct. 1 1930, of which there are now outstanding $931,000. With the com- 
pletion of the extension of the Rockford & Interurban Ry. issue as well as 
the above bonds all of the bond issues will become due on the same date, 
namely Oct. 1 1930, which status will greatly facilitate refunding all the 
issues when such refunding becomes possible at or before that time. 








Earnings Entire Property 12 Months Ended Feb. 28. 

1923. 1922. 
ee. S,.. 4 tiedawdcenenenetend deaeaen $1,049,160 $1,085,156 
Operating expenses..........-.--- aamemaimediiee SOS 674 834,791 
, | er Spee sendin diet iiaetdiate iets tale arin avant allies 74,657 62,000 
Int. $1,685,500 R. & I. Ry. Ist Mtge. 5s_____-~_- 84,275 84,275 
Int. $490,000 R. & F. El. Ry. Ist Mtge. 5s___--_- 24,500 24,500 
Int. $931,000 R. B. & J. RR. lst Mtge. 5s__---- 46,550 46,550 

EE Sea ey ere Pin Pol sceiectncaiineniedemeiy ... ae $33,040 
Revenue passengers carried—Rockford City lines... 8,063,665 7,367 ,362 
do do Interurban lines_---- 1,360,642 1,403,829 

—V. 115, D. 2794. 


San Joaquin Light & Power Corp.— Developments .— 

A special article by H. K. Fox of the above company, entitled ‘‘Pre- 
liminary Developments on a Hydro-Electric Project,’ together with 
il.ustrations and maps, was published in the ‘‘Engineering News-Record”’ 
of April 19, pages 696 to 698.—V. 116, p. 823. 


Sherman Shreveport & Southern Ry.— Distribution.— 

The committee for the Ist Mtge. 5% gold bonds, R. Walter Leigh, 
Chairman, announces that it is now in position to make an initial distribu- 
tion of cash and a delivery of all of the shares of Common stock of the 
Missouri-Kansas-Texas RR. provided for under the reorganization plan. 

On and after May 1 1923 Irving Bank-Columbia Trust Co., as depositary 
under the plan and agreement of readjustment, will be prepared to make 
distribution to the holders of certificates of deposit for the above bonds of 
$150 in cash and 8 shares of Common stock of the Missouri-Kansas-Texas 
RR. for each $1,000 lst Mtge. bond of the Sherman Shreveport & Southern 
Ry. represented by such certificates of deposit upon surrender of such cer- 
tificates of deposit to the depositary at its office, 60 Broadway, New York, 
for notation of such payment and distribution thereon. 

Irving Bank-Columbia Trust Co., as depositary for the committee, will 
receive for the present without penalty additional deposits of 50-Year Ist 
Mtge. 5% gold bonds of the Sherman Shreveport & Southern Ry. under 
the plan and agreement of readjustment, and will issue its certificates of 
deposit therefor, after which distribution of cash and stock on the above 
5 A! = made in respect of such certificates of deposit.—V. 115, 
p. 1211, 646. 


Toledo Peoria & Western Ry.—Annual Report.— 

















—Federal & Corporate— Cor porate-—--———- 

Calendar Years— 1919. 1920. 1921. 1922. 
Total ry. oper. revenue. $1,645,768 $2,090,667 $1,692,420 $1,716,603 
Totalry. oper. expenses. 1,799,407 2,441,420 1,903 ,532 1,759 ,322 
Net def. fromry.op_. $153,639 $350,753 $211,112 $42,719 
Ry. tax accruals, &c__- 102,000 122,000 117,542 136,505 
_Ry. oper. deficit. ___- $255,639 $472,753 $328 ,654 $179,225 
Dee Ben ws cndbddccesocodeaaensnn 106,004 77,265 
I $222 650 $101,960 
I EEO SS Hs 215,507 202,485 
pO STI LRA 61,262 73,216 
SELENE ANG 8,235 2,492 
OS ey ee ane $507 ,654 $380,152 

—V.113, p. 629. 


Union Pacific RR.—Improvements in 1923.— 

Judge Robert 8. Lovett, Chairman, recently announced that the road 
will spend $40,000,000 this year on improvements, double tracking, equip- 
ment, &c. This $40,000,000, which is in addition to the regular operating 
and maintenance expense, is the largest sum the company has spent in any 
one year for a number of years. Among the items included in the appro- 
BG 000 are $9,500,000 for new equipmens. $5,000,000 for new lines and 

16,000,000 for refrigerator cars.’’"—V. 116, p. 1651. 


United Rys. Investment Co.—Announcement Regarding 
Plan.—Ladenburg, Thalmann & Co., managers of a plan 
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affecting the company, in a notice (see advertising pages) 
to the hclders of the Collateral Trust 20-Year Sinking Fund 
5% Gold bonds, Pittsburgh issue, and holders of certificates 
of deposit therefore, state: 

The response of bondholders has not been sufficient to enable them to 
declare the plan operative to the effect that 480,000 shares of the Common 
stock of Philadelphia Co. shall be transferred to the new corporation 
free from the lien of the agreement under which the bonds are issued; 
but, in accordance with certain terms of the plan, they have declared it 
operative to the effect that the shares are transferred to the new cor- 
poration subject to a portion of the outstanding bonds. 

The managers have decided to give to the holders of certificates of 
deposit, issued under the deposit agreement, dated March 16 1923, and 
to those bondholders who will deposit the same on or before April 30, 
subject to the terms of this offer, the opportunity to dispose of a portion 
of their holdings at par and interest; and they will acquire at par and 
interest for the purpose of the plan $2,000,000 of bonds, which shall be 
purchased as nearly as possible pro rata from among those deposited bonds, 
the holders of which will agree that to the extent that their deposited 
bonds are not acquired, the same shall be stamped so as to be callable by 
See SOD OY at par and interest on the first day of any month on 30 days’ 
notice. 

Holders of certificates of deposit may on or before May 10 cause the 
same to be stamped at the office of the depositary or any sub-depositary, 
to indicate their acceptance of this offer. ‘The bonds which will be pur- 
chased at par and interest will be determined as follows: 

There shall be purchased from each owner of stamped certificates of 
deposit a number of his bonds (excluding fractional amounts) as will 
constitute the same percentage of his holding as $2,000,000 will be of the 
principal amount of certificates of deposit stamped to evidence acceptance 
of this offer. There will then be drawn bonds equivalent in face amount 
to the aggregate of all fractional amounts of bonds excluded from ppecsese 
under the last preceding sentence. As a result thereof there will be pur- 
chased at par and interest from the bonds represented by stamped cer- 
tificates of Goposit $2,000,000 of such bonds. 

By reason of the drawings of bonds to make up the accumulated fractional 
interests, holders of single bonds who accept this offer by allowing their 
certificates of deposit to be stamped will share in the possibility of having 
their bonds drawn for payment at par and interest. 

Notice will be given on May 15 1923 to the holders of certificates of 
deposit whose bonds will be purchased in accordance with the above plan, 
and upon surrender of their certificates of deposit, they will be paid the 
par value of the bonds represented thereby together with accrued interest 
to May 20 1923, after which date interest on such purchased bonds will 
cease. The holders of certificate .of deposit which have been stamped 
to indicate that they accept the benefits of this offer, and which represent 
unpurchased bonds, will upon surrender thereof, receive back the bonds 
represented thereby bearing a stamp to indicate that the same may be 
redeemed by the company at par and interest on the first day of any 
month on 30 days’ notice. 

Application will be made to the New York Stock Exchange for the 
a? of these stamped bonds. 

Holders of unstamped certificates of deposit will upon surrender thereof 
be entitled to receive back on and after May 11 1923, the bonds represented 
thereby.—V. 116, p. 1762, 1651. 


United Electric Rys., Providence.— Earnings .— 
July9'21to Cal. Year. 

Dec. 31°21. 1922. 
$3,705,724 
$3 ,028 054 
173,859 
289 ,563 


Period— 
Total income from all sources 
613,161 
$370,691 
Cr .1,486 
329,773 
$42,405 





Net income 
Surplus adjustments 
Dividends paid 


Balance, surplus 
—V.115, p. 1633. 


Washington Railway & Electric Co.— Resumes Divs.— 

The directors have declared a dividend of 144% on the Common stock, 
par $100, payable June 1 to holders of record May 19. A dividend of like 
amount was paid in March 1919: none since.—V. 116, p. 411. 


West Penn Power Co.—Pref. Stock Offered.—Richardson 
& Clark, Providence, and Parkinson & Burr and Stone & 
Webster, Inc., Boston, are offering at 100 and div. $500,000 
7% Cumul. Pref. (a. & d.) stock (par $100). 


Redeemable all or part at 115 and div. upon 6 months’ notice. Divs. 
payable Q.-F. Noadditional Pref. stock may be issued except when annual 
net earnings (before depreciation) applicable to Pref. divs. shall have been 
at least 3 times the annual div. requirement on both the Pref. stock out- 
standing and that proposed. 

Capitalization Outstanding upon Completion of Present Financing. 
Pref. 7% cum, stock (incl. ee nihpabsaehiadonial $25,818,000 

this issue) $7 ,667 ,000 | Debentures 2,333 .000 
Common stock 11,100,000 | Equipment certificates _- 100,000 

Company.—Supplies electricity for light, heat and power purposes in 
379 cities, towns and communities located in the Pittsburgh district of 
western Pennsylvania. Population served, approximately 500,000. Ter- 
ritory served exceeds 5,000 square miles. Company owns 7 electric gen- 
erating stations with a total installed capacity of 135,010 k. w., which is 
being increased to 205,010 k. w. Also leases until 1970 a generating sta- 
tion of 56,500 k. w. capacity, giving upon completion of present construc- 
tion a total generating capacity of 261,510 k. w. 

Purpose.—Proceeds will be applied toward the payment for increased 
station capacity and transmission facilities now under construction. 

Earnings for 12 Months Ending Feb. 28 1923. 
Gross earnings, including miscellaneous income 
Operating expenses (excl. of deprec.), maint., taxes & rentals__ 
Interest and amortization charges 





$10,695,175 
6 646,65 
1,519,348 


$2,529,170 
536,6 





Balance for reserves, replacements and dividends 
Divs. ef % et poe (incl, this issue) require 
» Pp. : 


West Virginia Utilities Co.—Earnings.— 

Three Months Ended March 31— 1923. 
i EE eee ee ee $311,129 
Total operating expenses and taxes 87,321 


$123,807 


1922. 
$280,729 
164,192 





Operating income 
Total income 


© 


37 
56 


$123,4 
33,296 
1S oon 


Wheeling Public Service Co.—Zarnings.— 
Three Months Ended March 31— 9 
Total operating revenues 

Operat 


Operating income 
Total income 


, 1922. 
$159,944 $145,750 
105,225 108,118 





075 


RT A Ca ee ” $3 
—V. 116, p. 937. $30,212 


INDUSTRIAL AND MISCELLANEOUS. 


The following hrief items touch the most important devel- 
opments in the industrial worls during the past week, to- 
werd with a summary of similar news published in full 

etail in last wek’s ‘‘Chronicle”’ either under ‘Editorial 
Comment” or ‘Current Events and Discussions.”’ 














Steel and Iron Production, Prices, &c. 

The ‘Iron Age,”’ April 26, said: ; 

“High production, continued pressure for deliveries and sustained con- 
sumption of steel in all manufacturing lines are reported in every district. 
There is agreement, also, in saying that buying has diminished because 
many users of steel have their supply bought, for three to six months ahead 
and because the leading mills, especially those rolling the heavier products, 
are sold up well into the third quarter. 

“Certain oo advances just made by the Steel Corporation do not mean 
that demand is outrunning supply. Some of these new prices are still below 
the so-called premium prices independent producers have been getting for 
early delivery material. ; 

“In advancing standard and oil country pipe $4 a ton, as of April 19, the 
Steel Corporation was followed by various independent mills. In putting 
wire products up $2 a ton, or to 2.75c. for plain wire and $3 a keg for nails, 
the corporation followed the independents. It has put bars to 2.40c. and 
plates and “er to 2.50c., Pittsburgh, and has advanced these products 
to 2.50c. and 2.60c., respectively, at Chicago—an advance of $2 a ton. 

‘‘One more advance is likely to come this week when the Steel Corporation 
will name sheet and tin plate prices for the second half of the year. he new 
basis for tin plate may be $5 50 per box, whereas $6 has been the market 
lately for prompt delivery. mo 

“Three months of heavy production of steel and now a greater willingness 
of stee] companies to accept business have taken the fever out of the market 
and checked the scramble to get hold of steel by paying premiums. 

“At the same time the extraordinary ear ee os pe sets new precedents. 
In one case a railroad wanting quick car material bought 2,500 tons from a 
jobber—probably a record purchase of the kind from a warehouse. 

“Railroads are making every effort to get full equipment for fall traffic. 
The week's contracts cover 98 locomotives, 2,060 cars, including 500 for the 
Steel Corporation’s coke subsidiary, and repairs on 1,450 cars. 

“There is evidence of stabilizing effort by steel companies to prevent 
inflation of railroad costs. Recent sales of rails at $43 for delivery in late 
fall have been taken as indication that the rail price will not go higher, even 
though low in relation to other products. : 

‘Bridge and building contracting remained at about two-thirds the rate 
of March. Fresh inquiries totaled 29,000 tons, but 22,000 tons represents 
the first part of a Central Railroad of New Jersey bridge, likely to take all 
told more than 50,000 tons. 

‘"T’wo or three structural] mills are now able to take business for delivery in 
July, indicating an easier situation. Better delivery pe can be made 
by certain plate mills also. Generally new structural projects are fewer. 

‘‘Semi-finished steel for early delivery is still scarce, but not quite so hard 
to get, as indicated by recent sales of billets at $45 and of sheet bars at $46. 
Second quarter contract allotments of semi-finished steel to regular customers 
have been made in some cases at $40 to $42 50. 

“The sheet mills are still well Sore with orders, heavy automobile 
demand, the peak of which is just ahead, having caused a variety of premium 

ces. . 

““A few implement makers have been sounding the steel bar market for 
fall deliveries that will go into next season’s output. 

“Pig iron prices are showing a softening tendency, particularly in the 
Buffalo and Cincinnati districts, and some reselling has been done in Phila- 
delphia. Sales are few and for small tonnages. Most furnaces, however, 
are supplied with orders and are satisfied with the present outlook. 

“The embargo on coke at Philadelphia has not been removed, but ship- 
ments can be made by obtaining permits and the movement to foreign 
countries is being conducted in a more orderly way. Exports are for the 
most part to France on contracts made some time ago. 

‘‘Lake Superior ore producers are disappointed by the slight reduction on 
ore freight rates from the old ranges to upper lake ports, ordered by the 
a Commerce Commission, and further efforts for relief may be 
made. 

‘‘While current export business is meagre, consumption in the Orient and 
other markets is on a scale promising a new buying movement in the near 
future. Cuban sugar interests have just added 2,200 tons of rails to recent 
purchases here.’’ 

Coal Production, Prices, &c. 

The United States Geological Survey, April 21 1923, estimated produc - 
tion as follows: 

‘The total soft coal raised in the week April 9-14, including coal coked, 
local sales, and mine fuel, is estimated at 10,393,000 net tons, which is 
764,000 tons more than in the short week preceding, but is a slight decrease 
as compared with the week ended March 31. Preliminary reports of cars 
loaded in the present week, April 16-21, indicate decrease to between 
10,000,000 and 10,200,000 tons. The trend of production during the pres- 
ent year has been downward at a slow rate, falling from nearly eleven 
million tons during the first week to little more than ten million tons in the 
fifteenth week. ; 

“Preliminary estimates place the cumulative production in the present 
calendar year to April 14 at 159,164,000 net tons. During corresponding 
periods of the six preceding years, production (net tons) was as follows: 


161,857 ,000|1919____._.125,715.000 | 1921 115,959,000 
SPE 155,455,000 | 1920 159,349,000 | 1922 136,779,000 

‘*Production of anthracite recovered promptly from the depression due 
to holidays and again passed the 2,000,000-ton mark. The total output in 
the week ended April 14, including mine fuel, dredge and washery coal, 
and sales to the local trade, is estimated at 2,067,000 net tons. This was 
an increase of 465,000 tons over production in the holiday week preceding, 
and was 59,000 tons more than the output in the week ended March 31. 

“The cumulative output during the present calendar year to date stands 
at 29,537,000 tons, an increase of 7,745,000 tons, or 36% over the corre- 
sponding period in 1922. ; 

‘*Final estimates of the production of soft coal during the coal year 1922-23 
(April 1 to March 31) place the total at 418,734,000 net tons. This figure 
will stand as the best estimate that can be made by the Geological Survey 
until the completion of the annual canvass of mines. As shown in the 
following table this was less than in any of the nine coal years preceding, 
except 1914-15. In compari(on with the year 1921-22 there was a decrease 
of nearly 5%. 

Estimated Production in Net Tons of Bituminous Coal in March and Tota! 
Production for Coal Years. 


*Coal Year. March. *Coal Year. 
482,685,000 1918—-19____34,293.600 553.858.0000 
399 902,000 1919-20____47,850,000 495,924,000 
479,919,600 1920-—21____-31,054,000 533,740,000 
1916—-17____47,869, 504,134,000 1921—22____49,976,000 a440.517,0U00 
1917-18  —..48,113,000 548,717,000.1922-23---. 46,823,000 a418,734,000 


a Subject to revision.- * Cumulative production during coal year, 
April 1 to March 31. 


Estimated United States Production in Net hase 


23 22 _ 

Week. Cal.Yr.toDate Week. Cal.Yr.toDate 
139,142,000 10,469,000 ; i 

5,000 133,123,000 


148,771,000 3,835, 123, 
3,656,000 136,779,000 


159,164,000 

25,868,000 1,896,000 21,777,000 

27 470,000 9,000 21,786,000 
21,792,000 


291537 ,000 6 000 
1,809,000 


4,709.000 191,000 
000 5,137,000 175,000 1,984,000 
April 14 420,000 _ 5,557 ,000 140,000 2,123,000 

The “Coal Trade Journal,’’ April 25, reported market conditions as 
follows: 

‘'The bituminous coal trade is still st ling in the back-wash of last 
year’s emergencies. Production still hands around the 10,000,000-ton 
mark each week. This in itself is indication of a steadier trend of business 
than current market reports superficially establish since the average has 
been maintained since the first of the year. Doubtless the major portion 
of this tonnage is moving through regular channels that have been in 
existence for many years and so the movement attracts little attention. 

“There is, too, more evidence that contracting is pr ing at an ac- 
celerated pace, although the closing prices on many pieces of business repre- 
sent a compromise on price ideas and here and there a sharp revision. 
Outside of Itimore, the export ‘revival’ has ceased to be a live topic of 
trade coqverestson and oven there it is admitted that actualities have not 
measured up to expectations. 

“Or node. disappointment to the Eastern producing fields has been the 
continued delay in heavy movement of lake tonnage. For this nature, 
not man, is responsible as ice conditions in the channels have made shipping 
uncertain. Nevertheless dumpings during the second week of the month 


March. 
1913-14___.45,455,000 
1914—15____31,801,000 
1915—-16___.43,829,000 

869 ,000 


3 
5 
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aS reported by the Ore and Coal Exchange at Cleveland, were 210,164 tons, 
bringing the total for the season to 403,507 tons on April 15, or about 
100,000 tons more than the estimated free coal on the docks at the Head of 
the Lakes on that date. 

“Compared with spot quotations for the preceding week, prices on the 
coals listed below showed fewer changes during the week ended last Satur- 
day. Changes were reported in less than 47% of the figures, and of these 
changes only 66 2-3% were reductions. The reductions ranged from 5c. 
to 60c. per ton and averaged 24c. The average advance was 14c. and the 
range from 5c to 25c. The straight average minimum price for the week 
was $2 42, as compared with $2 47 the preceding week, and the straight 
average maximum dropped from $2 92 to $2 85. A year ago the averages 
were $2 31 and $2 67, respectively. 

“Conditions in the anthracite trade the past week were a repetition of 
those prevailing for several weeks past, i. e., the demand for domestic 
sizes exceeded the supply, while steam sizes in some cases went into storage 
and independent shippers moved cars at less than company circulars. 
Beehive coke prices were weaker, while production was heavy.’’ 


Oil Production, Prices, &c. 


_ The American Petroleum Institute estimates the daily average gross crude 
oil production in the United States for the week ended April 21 as follows: 











(In barrels) — Apr.21'’23. Apr.14’23. Apr.7'23. Apr.22’22. 
Ps cecudcnets panmneé 450,000 436,850 433,750 363 ,500 
OE RS, See Se 8&2 050 81,400 81,350 82.200 
BOGWGe “AROMAS. 2 on ccacccnccccu 66.200 66,000 63 ,OO0C 92 250 
I i i 124,650 129,650 130,600 149,950 
North Louisiana.__________- 70,359 69,950 69,20 1,90 
FARES CS A a 110,459 120,100 113,750 38 250 
ETE A TR 96 O50 100,000 101,300 111.650 
eee ae a a 105,000 105,000 106,000 118,000 
Wyoming and Montana_-__-_- 126,100 127,700 123,200 69,050 
I ee Sag ie 715,000 715,000 720,000 330,000 

2Otal.........-sacccoscceel, 945,850 1,951,650 1.942,150 1.306.750 

Export Kerosene Price Advanced.—Standard Oil Co. of N. J. raised 
price ‘4c. per gal. to 13%c. (standard white) and 14%c. (water white). 


“Wall Street Journal’’ April 25, p. 9. 

Crude Oil Prices.—Magnolia Petroleum cut all grades of crude 10c. a 
warrel. Crude below 28 deg. gravity has been cut from $1 50 to 80c. 
per barrel. ‘Financial America’ April 24, p. 2. 

Ohio Oil Co. reduced crude 10c. a birrel, all grades except Wooster 
and Grass Creek, cut 25c. a barrel and Sunburst Montana, cut 30c. a 
barrel. ‘Financial America’ April 25, p. 1. 

Standard Oil Co. of Louisiana reduced all grades 10c. a barrel. ‘‘Financial 
America’’ April 25. p. 1. 

Texas Co. cut all crude prices 10c. a bbl. ‘‘Evening Post’’ April 24, p. 10. 

Prairie Oil & Gas Co. cut prices in Mid-Continent field 10c. a barrel. 
“Evening Post’’ April 24, p. 10. 


Sinclair Crude Oil Purchasing Co. also cut prices 10c. a barrel. ‘‘Boston 
News Bureau”’ April 24, p. 5. 

Midwest Refining Co. cut all prices of crude 10c. a barrel. ‘‘Financial 
America”’ 2 


April 26, p. 2. 

Canadian Crude Oil Price Reduced.—Reduction of 10c. made. Price 
now $2 78 per barrel. ‘Financial America” April 26, p. 2. 

Gasoline Prices.—Standard Oil Co. of New York reduced price Ic. in 
New York and all New England States to 23 1-3c. per gallon. ‘“Times’”’ 
April 24, p. 28. 

Texas Co. and Gulf Refining Co. each met this price. 

Standard Oil Co. of N. J. reduced price lc. to 214%c. a gallon, tank 
wagon price. ‘Financial America’’ April 28. 

Standard Oil Co. of Louisiana reduced price lc. a gallon in Louisiana, 
Arkansas and Tennessee. ‘Financial America’’ April 28. 

Atlantic Refining Co. reduced price ic. to 25c. a gallon, effective Aprii 
24. ‘‘Financial America’’ April 24, p. 2. 

Kerosene Prices.—Standard Oil Co. of New York reduced price Ic. in 
ge! ee and all New England States to 14c. a gallon. ‘“‘Times” April 

. p. 28. 

Texas Co. and Gulf Refining Co. each met this price. 

Prices, Wages and Other Trade Matters. 


Sugar Prices—On April 23 Arbuckle Bros. and National Refining ad- 
vanced price to 9.80c. On April 24 National quoted 9.85c. as did Revere 
Refinery and American Sugar Refining Co., while Pennsylvania, Warner 
and McCahan companies raised price to 10.25c.alb. On April 25 National 
advanced price to 10.25c., followed by American and Revere, while Federal 
raised to 10c. and Arbuckle Bros. to 10.10c. alb. On April 26 Cuban raw 
sugar sold at 6%c., a new high for the year. 

Retail Sugar Price.—-The Great Atlantic & Pacific Tea Co. has advanced 
the retail price of sugar “%c. to 10 %c. a pound in the metropolitan district. 
**Financiai America’’ April 27, p. 1. 

Copper Price.—Copper is offered at 16%4c. a lb., off 4c. 
April 27, p. 24. 

Milk Price to Be Reduced.—Dairyman's League announces wholesale price 
will be reduced 1c. a quart. ‘‘Times’’ April 24, p. 2. 

Navy Yard Wages Protested by Labor Unions.—Navy Department an- 
nounces scale of wages which were to be effective May 1 will be revised, 
owing to protests received from representatives of various trades, who object 
to schedules fixed in comparison with employees of private firms. ‘Times’ 

Cleveland garment workers get 10% increase. 


April 27, p. 36 : 

Wage Increases. “*Fi- 
nancial America’’ April 24, p. 7.4 

Yellow Cab Co. announced increases averaging 26%, effective April 29. 
“Wall St. Journal” April 20. P. ° 

Clothing workers of 2 large firms in Rochester have wages restored to 1922 
peak. ‘Wail St. Journal’ April 20, p. 3. 

Workers in pap 'r industries refuse to accept wage increases of 4c. an hour, 
holding out for at least 5 cents an hou’ r.Their original notice requested an 
increase of 8 cents an hour for unskilled and 10 cents an hour for skilled men. 
‘‘Times’’ April 27, p. 3. 

Waltham Watch Co. increases wages, effective April 30, amount as yet 
undecided. ‘‘Boston News Bureau” April 24, : 

Federal Sugar Refining Co. increases wages of employees in Yonkers plant 
10%. ‘Financial America’™ April 28. 

Stone Cutters Strike for $2 per Day Bonus.—About 2,000 strike for $2 a day 
bonus because bricklayers on the buildings received such a bonus recently, 
although their agreement stands until July 1. ‘“Times’’ April 22, Sec. l, 


. 10. 

Lynn Shoe Strike Settled.—An all-night conference reaches an agreement 
and work is resumed in 48 factories. About 5,000 workers had been out 
since April 14, thus causing lack of work for about an equal number. 
“Times” April 25 P- 14. 

Seamen on New York Waterfront Strike.-—Demand $20 per month increase, 
8-hour day and 44-hour week. Called a nation-wide strike at midnight 
April 24, which was ineffective. New schedule of wages forwarded to ship- 
owners. ‘Times’ April 23, p. 22; Apr. 24, p. 22; Apr. 26, p. 21. 

W. 8. Dickey Clay Mfg. Co. increases wages of 1,200 in 8 plants 50c. 
per day. ‘Financial America’’ April 28. ; 

The American Woolen Co. has announced new prices on certain lines, 
averaging 11% over opening prices for the fall of 1923. ‘‘Sun’’ Apr. 27, p. 31. 

Matters Covered in *‘Chronicie’’ April 21.—(a) March production makes 
new records, p. 1707. (b) Wages advanced by Cheney Silk Mills, p. 1707. 
(c) International Paper Mills advance wages, p. 1708. (d) Singer Sewing 
Machine Co. advances wages, p. 1708. (e) Plasterers’ wages in New York 
building trades advanced to $12 per day, p. 1708. (f) Operatives in shoe 
mills go on strike, p. 1708. (g) Wage increases in packing industry, p. 1708. 
(h) age increase by thread mill, p. 1708. (i) Increase in wholesale 
pecee in March, p. 1708. (j) Employment in selected industries during 
March, PS 1709. (k) Decrease in retail prices of food in March, p. 1709. 

(l) Offering of $2,500,000 5% Southern Minnesota Joint Stock Land 
Bank bonds, p. 1712. (m) Offering of $750,000 5% bonds of Illinois 
Midwest avin Stock Land Bank—formerly Midwest Joint Stock Land 


Bank, p. 1713. 

(m) ‘a S. Tariff Commission’s report on sugar—increased prices due to 
other causes than tariff, p. 1720. (o) Senator McKellar would have 
President Harding reduce sugar tariff 50% to break ‘‘sugar corner,’’ p. 1721. 
{Pp Reports on sugar purchases and sales asked from members of New 

ork Coffee and Sugar Exchange, p. 1724. 

Abbotts Alderney Dairies, Inc.—Preferred Stock Offered. 
—Chandler & Co., Philadelphia and New York, are offering 
at 921% and divs. (subject to stockholders’ rights expiring 
April 30) $653,500 7% Cumul. Particip. Ist Pref. (a. & d.) 
stock (par $100). A cireular shows: 


‘ ‘*Times’”’ 








Redeemable all or part at 110 and divs. 
Trust Co., Philadelphia, transfer agent. Bank of North America & Trust 
Co., Philadelphia, registrar. The Ist Preferred stock is entitled to receive 
cumulative dividends at the rate of 7% per annum, and after payment of 
$7 per share in any year on the Common stock, the Ist Preferred stock 
shall share equally with the Common stock until the Ist Preferred stock 
has received 10% per annum. 

Company .—lIs the second largest dairy products and ice cream company 
operating in Philadelphia and vicinity. Serves annually over 35,000,000 
quarts of milk and cream and 12,000,000 quarts of ice cream. Owns 
and operates 4 plants for pasteurizing and bottling milk, 9 distributing 
plants and 15 receiving stations; and 3 plants for the manufacture of ice 
cream. 

Earnings.—Gross sales for 1922 were $8,235,982, and net earnings, after 
depreciation, but before Federal taxes, were $520,880. This is equal to 
almost five times dividend requirements. Average net earnings for the 
last three years, on the same basis, were more than 3)% times dividend 
requirements on $1,500.000 Ist Preferred stock. 

Pur pose.—Proceeds will be used for additions and enlargements to plants. 

Sinking Fund.—A sinking fund of 3% of the maximum amount of Ist 
Preferred stock at any time outstanding will be set aside annually for the 
purchase of this Ist Preferred stock at not exceeding 110 and dividends. 


Divs. payable Q.-M. Girard 


Capitalization after Present Financing— Authorized. Outstanding. 
7% Cumul. Partic. Ist Pref. stock. _____.$5,000,000 $1,500,000 
7% COuiul. 2a Pred. S00GK....2c<<-cnans 5,000,000 510,21 
Common stock (no par value)____..-_ __- 50,000 shs. 50,000 shs. 


Achilles Rubber & Tire Co., Binghamton, N. Y.— 
The company has filed a petition in bankruptcy with liabilities of $330,600 
oy eno OOD $200,000. Property of the company, it is stated, is mortgaged 
or $250, 


Adirondack Power & Light Corp.— Definitive Bonds.— 
The Guaranty Trust Co. of N. Y. is prepared to deliver definitive bonds 


in exchange for the outstanding temporary Ist & Ref. Mtge. Gold bonds, 
Series of 54s due 1950. (For offering see V. 115, p. 2688.)—V. 116, p. 412. 
Air Reduction Co.—Quarterly Earnings.— 
3 Months ending March 31— 1923. 1922. 1921. 
Gross income $2,381.519 $1,369,673 $1,328,997 
908,718 51,192 


-—— —— eee meee eee 





Operating expenses.__....__....... 1,500,619 , ° 
Additions to reserves____........_-- 256,127 227 ,899 | 267 ,458 
Bond interest and expenses________-_ : 35,562 40,785! 

Net profits before Federal taxes__.. $589,212 $192,270 $110,347 


—V. 116, p. 1763, 1414. 


Algoma Central Terminals., Ltd.—Bond Interest.— 

It is officially announced that payment will be made to holders of Ist M. 
5% 50-year gold bonds at the Bank of Montreal, London, Montreal or 
New York, on May 1 next of interest at the rate of 14% for six months 
from Aug. 1 1922 upon presentation of coupon No. 7. This payment will 
be made in accordance with a plan of arrangement and agreement already 
entered into.—V. 115, p. 2158. 


Allis-Chalmers Mfg. Co., Inc.—FEarnings, &c.— 
Net Profit after Prov. for 
Federal Tazes 








__._...Sales Billed- 
eye 105 ‘ 





Month of— 1923. 922. 1923. 1922. 
Ct jn neeamed $1,616,955 $1,531,016 $123,479 $74,393 
ES 727,415 . 1,579,391 156,711 103,504 
eee 1,877,322 1,561,196 188,499 100,836 

ee $5,221,692 $4,671,603 $468 ,689 $278,733 
—V. 116, p. 1755, 938. 
American Bosch Magneto Corp.—Billings, &c.— 
Billings— | Bosch. Gray & Davis. Combined. 
ME reer ee $594,149 $406 849 1,000,998 
> Eee ee 532 ,692 353,931 886 ,623 
Ps Mi dine cucmebinketens wemtnidé 515,165 346 ,956 $62,122 

American Bosch—Shipments. Generators. Motors. Adagnete, 
1023 (first quarter)...........-..-.-- ,219 42.486 34,670 
Se Gs WED cc woeccunecwens ... 104,587 97 370 j 
Ee ree ee 33,076 24,480 32,155 


Morris Metcalf has been elected Treasurer, succeeding George A. 
MacDonald, President of the Chicopee National Bank.—V. 116, p. 1535. 


American Cast Iron Pipe Co.—Pref. Stock Offered.— 
F. J. Lisman & Co., New York, are offering at 851% and div., 
to yield 7%, $400,000 6% Cumul. Pref. stock, par $100. 
The bankers state: | 

Dividends payable J. & J. Callable all or part at 105 and divs. on any 
div. date. Capitalization will not be increased by this offering and is lim- 
item to $1,500,000 until total net assets shall exceed $3,000,000, when ad- 
ditional Preferred stock may be issued. Such issue, however. may not ex- 
ceed 50% of the total net assets of the company at the time of issue of such 
additional stock. 

Company.—Organized Oct. 9 1905 with $250,000 capital in Georgia. 
Manufactures the well known Acipco products. such as Bell and Spigot cast 
iron pipe for water and gas mains; flanged pipe for conveyance of acids, 
oils and steam; prepared joint pipe for water and gas; Simplex piping for 
oil condensers and oil lines; cast iron pipe for house service lines and indus- 
trial uses, and cast iron celumns for building construction. Plants located 
in Birmingham, Ala. ; 

Dividends.—Since 1909 the company has paid consecutive cash dividends 
aggregating $701,628, in addition to which a Preferred stock dividend of 
%225,000 was declared out of earnings for 1910. 
Years. Sales. xDepr. yNetEarn| Years. Sales. xDepr. yNetEarn. 
1913 _.$1,778,751 $19,223 $178,547|1918 -.$4,092,022 $92,537 $174,388 
1914 4 38,452/1919 _- 3,659,622 94,804 189,788 
5 . ; 81,328/1920 __ 5,545,705 143,048 112,028 
1916 __. 3,071,492 26,913 500,187/1921 ~- 3,753,097 131,998 29,444 
1917 _. 4,267,913 88,065 328,588|1922 -- 4,812,172 165.322 578,358 

y Net earnings applica- 








x Depreciation before determining net earnings. 








ble to dividends. z Deficit after setting aside for depreciation $131,998. ’4 
Condensed Balance Sheet as of Dec. 31 1922. at 
Assets—1 Liabilities— 
Plant & equip., less depre_$1,214,949 | Preferred stock ----.---.--- $1,327,200 
0 ae ate 388,863 |Common stock. --_--.---- O8, 
I ht a deo es ean ine 185,077| Accounts payable__---_~- 578,120 
Notes receivable-------- 54,093 | Accrued items, &c__.__-_- 38,976 
Acc’ts rec., less reserves_. 1,012,265) Bonus to empl. dur. 1923. 172,847 
a aeihitin 428,830 | Reserves for taxes, &c_._.. 271,292 
Prepaid insurance------- I ce dite is tine bead 790,074 
en thn eaten digvendiniiel $3,287,011 Re _...$3,287,011 





American Commercial Car Co.—FPlant Sold.— 

The plant and property of the company, makers of the Wolverine truck, 
were sold April of by the receiver, the Security Trust Co., Detroit, subject 
to approval of the Court, for the nominal sum of $500, subject to all claims 
and encumbrances, totaling $277,000. The property sold includes 2 acres 
of land and about 45,000 sq. ft. of floor space. yo at had manufac- 
tured only 400 trucks and buses since organization. . 116, p. 1535. 


American Druggists Syndicate.—Bal. Sheet Dec. 31.— 


The usual income account table was given in V. 116, p. 938. 
1922. 











1921. 1922. 1921. 
Assels— $ Liabiltties — ~ $ 
Land, bidgs., ma- Capital stock__--_- x6,783,230 6,782,510 
chinery, &c.,less Subsid. cos.’ stock 
depreciation.__._ 2,217,373 2,533,932 held by minority 
Formulae, trade- interests ____.- 11,560 12,000 
marks & g'd-will 554,273 573,970 | Installments rec’d 
Investments __.__ 377,151 296 ,399 on stk. subscr’s_ 5,734 6,074 
Inventories ____-_- 1,539,317 1,592,840) Acc’tspayable_._.. 221,623 106 ,993 
FS ee 728,592 362 ,333 | Unclaimed divs- - - 19,532 20,054 
Govt. & municipa Organic Salté&Acid 
securities _____- 599,459 522 ,306 RA ane ee 245,000 
Acceptances & ac- 
mw pooeivelte = re 652 mee 
Deferred charges. . . J aang 
Deficit ..... - _.. 186,410 603 ,216 Total (each side) 7,041,678 7,172,631 


x Issued and outstanding, 678,323 shares at $10 each.—V. 116, p. 938+ 
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American Fuel Oil & Transp. Corp.—Sub. Co. Receiver. 

Judge Mack on April 20 appointed Percy N. Furber and Lawrence 
Berenson receivers for the Amfot Oil Corp., a subsidiary of this company, 
in an equity action filed by Scott Calhoun. The company was incorporated 
in 1920 in Delaware with an authorized capital of $2,000,000, and was formed 
for the purpose of acquiring the assets of the Big Dipper Oil Co. An agree- 
ment was subsequently effected providing for the transfer of the aSSeUs of 
the Big Dipper Oil Co. to the Amfot Co. upon the payment of $300,000 
to the company, and the transfer to it of 20,000 shares of Pref. stock and 
90.000 shares of Common stock of the American Fuel Oil & Transportation 
Co. Under the agreement the Amfot transferred its entire issue of capital 
stock to the American Fuel Oil & Transportation Co. A suit is now pending 
against the American and Amfot companies by the Big Dipper Oil Co. to 
recover $300,000 damages on the ground that misrepresentations were made 
as to the value of the stock given in payment. The recent receivership in 
the case of the American Fuel Oil & Transportation Co. precipitated the 
receivership of the Amfot Co.—V. 116, p. 1652. 


American International Corp.—G. Amsinck & Co., Inc. 

H. A. Arthur, President of G. Amsinck & Co., Inc., announces that 
Gineste & Chanel. of Sanchez, Dominican Republic, has been appointed 
Amsinck’s agent in the northern part of the Republic of Santo Domingo 
for the purpose of developing the cocoa business in that section.—V. 
116, p. 1652. 


American Locker Co.—FPonds Sold.— 

Pineree, Winans, Van Dusen, Inc., Boston, have sold at par and int. 
$250,000 5-Year 7% Conv. Debenture bonds. Denom. $100, $500, $1,000. 
Dated March 1 1923, due March 1 1928. Int. payable M. & S. at State 
Street Trust Co., Boston, trustee. Convertible at any date prior to 
March 1 1928 into Common stock, par for par. Callable all or part at 
101 on any int. date upon 30 days’ notice. 

Company exclu ively owns and operates under broad patent protection, 
automatic parcel lockers which provide a parcel checking service, that is 
rapidly supplanting the old method of over the counter checking of parcels, 
wraps and hand luggage and is in widely increasing demand and use by 
the public. The service has already been installed in the stations of many 
of the largest railroad systems of the country, in waiting rooms of electric 
lines, in dance halls, drug stores, theatres, bathing beaches, &c. 

Proceeds will provide the capital necessary to purchase additional lock 
and locker equipment, to be insta led in stat ons of railroads, dance halls, 
&c., for which contracts are now offered the company. 

Company's operating income for 1922 from an average installation of 
16.927 lockers during the year was $120,562. Company had installed and 
paid for 20,104 lockers as of Jan. 31 1923. ‘These lockers and the additional 
equipment to be purchased with the proceeds from the sale of this issue 
will, upon the basis of present earnings, yield over 10 times the interest 
charges on this bond issue. 

As of Jan. 1 1923 company had issued an outstanding Common stock of 
a par value of $972,275. 


American Metal Co.—Farnings.— 

Net income for the quarter ended March 31 1923, it is stated, amounted 
to $1,006,323. These earnings are exclusive of the company’s share in 
the earnings of the Mexican properties in which it is interested.—V. 116, 
p. 1279. 

American Radiator Co.—New Subsidiary Co.— 

The company, through its subsidiary, the Tonawanda Iron Col, Buffalo, 
has acquired the properties of the Tonawanda Iron & Steel Co., which will 
supply the radiator company with a portion of its pig iron requirements. 
Officers of the subsidiary corporation are: Pres., B. M. Woolley; Vice- 
Pres., Archer A. Landon; Sec. & Treas., Wetmore Hodges. The afore- 
named and the following will make up the board of directors: G. H. 
Hodges, Clarence Carpenter, Charles M. Parker, and George Pick.— 
V. 116, p. 1535. 


American Safety Razor Corp.—New Director.— 

Charles F. Daly of Durant Motors, Inc., has been elected a director to 
filla vacancy.—vV. 116, p. 1652. 

American Smelting & Refining Co.—Bonds Sold.— 
Kuhn, Loeb & Co., Guaranty Co. of New York and Bankers 
Trust Co. have sold at 99% and int. $10,000,000 Ist Mtge. 
6% Gold bonds, Series “‘B, due April 1 1947 (see advertis- 
ing pages). 

Interest payable A. & O. Denom. $1,000 and $500 c*¥&r*. Red. all 
er part on 30 days’ notice, on any int. date on or before April 1 1932, at 
107%% and int., and thereafter at a premium equal to 4% for each 6 
months between redemption date and date of maturity. Principal and 
interest payable without deduction for any tax, assessment or governmental 
charge (other than inheritance taxes and State income taxes) which company 
or trustee may be required to pay or retain therefrom under any present 
or future law of the United States of America or of any State, county, 
municipality or other taxing authority therein. 

Sinking Fund.—Mortgage provides for annua] sinking fund payment 
equal to 1%% of face value of maximum amount of bonds outstanding for 
purchase or redemption of bonds at not exceeding 110% and int. 

Listing —Application will be made to list bonds on the N. Y. Stock Exch. 


Data From Letter of Pres. Simon Guggenheim, New York, April 24. 


Purpose.—To reimburse the company for expenditures heretofore made, 
er to provide funds for the acquisition of properties or securities,the con- 
struction of plants or the making of additions, betterments and improve- 
ments thereto. 

This Issue.—-A direct obligation of the company. There are now out- 
standing $42,477,700 Ist Mtge. 5% bonds, Series ‘‘A,’’ and with this issue 
the total amount of Ist Mtge. bonds outstanding will be $52.477.700. 
The amount of bonds that may be issued under the mortgage is limited to 
not more than the par amount of the fully paid Preferred and Common 
shares of the company from time to time outstanding ($110,998,000 at the 
present time). ‘The First Mortgage is, directly or through the pledge of 
securities, a first lien on all the property, plants and equipment of the com- 
paar (excepting its holdings in a Peruvian corporation and certain minority 
nterests and investments in other companies), and on substantially the 
entire capital stock of certain subsidiary companies. Also covers such addi- 
tional real property and additional shares of stock and obligations of any 
existing or future subsidiary companies as may be acquired with the bonds 
or their proceeds. 

Company.—Company, directly or through its subsidiaries, is engaged in 
the mining, milling, reducing, smelting and refining of copper, tin, lead, 
zinc, gold, silver. arsenic and many other metals at numerous plants 
strategically located in the United States, Mexico and Chile. 

Earnings.—Net earnings of company and subsidiaries from 1913 to 1922 
(both inclusive), applicable to interest on the bonds of the company, have 
averaged about $11,490,000 per annum. Such net earnings for the year 
1922 amounted to $8,286,873, while the interest on the outstanding lst 
$2953 a8e es won on> cunOun, bends now offered, amounts to 

«420,050 per ann. Such earnings for the first arter 
Pa about $3°637.000. g qua of 1923 amounted 

uring the past years company has charged off to depreciation and 
depletion $37,187,482, and has paid $71,185.771 in cash aividende. The 
metals held by the company were carried on its books as of Dec. 31 1922 at 
cost or market, whichever was lower. In order to protect the company 
against a decline in the value of metals necessarily on hand in the process 
of smelting and refining, the company has established, out of its surplus, 
a reserve of about $5,800,000, which it is believed is sufficient to cover any 
probable fall in price of the important metals dealt in by the company. 

Financial Condition.—Company is in excellent financial condition nad 
has no outstanding bank loans. Current and miscellaneous assets exceed 
current and miscellaneous liabilities by the sum of $50.173.721 36 as of 
a oe eee eneeny has on wane 20 ~ Ame 21 1923 cash and secur- 

at once into cash which, plus the proceeds 
ds, amount to $19,500,000. 4 a 


Purpose of New Financing—Pension and Life Ins. Funds.— 
An authorized statement April 24 says, regarding the above financing: 
The company is planning immediate extensive developments and 
additions to its properties, particularly the installation at its Rosita coal 
e of a modern mining equipment, having a producing capacity of 
50,000 tons of coal per month, and the erection of by-product coke ovens 
of 15,000 tons capacity per month, this capacity being a conservative 
estimate of the company’s requirements in its own operations. About 
30,000 tons of coal per month will be required for coke and the balance 
will be available for commercial purposes. 





“In addition, the company is contemplating the erection of a new coppet 
smelter and a zinc smelter in Mexico, as well as the acquisition of a sub- 
stantial interest in, and the operating management of, important new 
Mexican mining properties. 

‘The proceeds of the bond issue will be used for these purposes, including 
the reimbursement of the treasury of the company for expenditures made 
to date in the acquisition of the Rosita coal property of approximately 
30,000 acres, estimated to contain a quantity of splendid coking coal 
sufficient to supply the contemplated mine output for over 100 years. 

_ ““The earnings of the company continue to satisfactorily improve and 
in March amounted to more than in any month since 1920.” 

Figures compiled by the Department of Safety, Labor & Welfare of the 
American Smelting & Refining Co. disclose that since the creation of the 
company’s pension and life insurance funds and up to the end of 1922 
more than $1,208,000 had been paid to employees of the company and their 
beneficiaries, in pensions and life insurance. A fund of $1,000,000 originally 
set aside for pensions nas increased through interest and other accretions 
and still has to its credit, after the above pension payments, a balance o 
$1,300,000. A life insurance fund for salaried employees, originally 
$500,000, has similarly increased, despite disbursements included in the 
above payments to employees’ beneficiaries, and now amounts to over 
$640,000. The life insurance beneficiaries of daily wage employees who 
die while in the company’s service is paid out of plant operations.—V. 
116, p. 1545, 1043. 





American Stores Co.—Annual Report (Incl. Subsid.).— 
Calendar Years— 1922. 1921. 1820. 
Gross sales _..____________________$85.866,396 $86,068,176 $103059,303 
Surplus after taxes, dividends, &c___ $3,215,706 $1.406,888 $1,250,191 
Previous surplus__.........___.--- 6,851,748 5,444,861 4,194,670 

Profit and loss surplus___.___.--_-$10,067,454 $6,851,748 $5,444,861 
Balance Sheet Dec. 31. 
1922. 1921. 1922. 1921. 
Assets — $ $ Liahbtlities— $ x 
Fixed assets._..... 5,347,421 4,492,725) 1st Pref. stock.._.. --.--- 3,429,700 
Goodwill. - . 9,808,767 9,719,918) 2d Pref. stock.... -..--.- 1,350,800 





2 1,653,690 _...-.|Common stock__.13,284.150 8,974,150 
Treasury stock... —____. . 350,236 | Current Habilities. 2,379,254 3,383,646 
Oth. curr. assets & | Reserves.______-- 2,061,137 1,790,488 

inventory ____..10,773,055 11,910,367! Outs. stkho!ders’ 
Deferred charges... 209,062 198,587 int. in affil. cos- ne 891,300 
—-=--- — | Surplus_._.....-- 10,067,454 6,851,748 


Total (ea. side) .27.791,995 26,671,833 | 
—V.116, p. 1764, 1535. 


American Sugar Refining Co.—Sugar Output, &¢.— 

Estates of the company have made to April 24 1,038,000 bags of sugar, 
which compares with company’s estimate for season of 1,100,000 bags. 
Cunagua has ground 543,000 bags, against Himely’s estimate of 590,000, 
and Jaronu has produced 495,000 bags against forecast of 550,000. Output 
this year is ahead of 1922, due to the fact that the mills started grinding 
at an earlier date this season. 

The company’s 23-story building at 99 West St., N. Y. City, held at 
$3,500,000, has been sold to James Cox Brady.—V. 116, p. 1181, 1170. 


American Type Founders Co.—Rights.— 

The stockholders on April 25 approved amendments to the charter, 
making the corporate life of the company perpetual and authorizing an 
increase in the capital stock from $7,000,000 (consisting of $4.000,000 com. 
and $3,000,600 pref.), to $10,000,000 (consisting of $6,000,000 com. and 
$4,000,000 pref.). 

The company is now offering for subscri ption at par ($100) the $1,000,000 
of additional 7% Cum. Pref. Stock to common stockholders of record 
April 26 to the amount of one share of pref. stock for every four shares 
of common stock held, payment to be made to the Treasurer either in full, 
on or before May 21, orin installments of $25 each May 21, June 21, July 21 
and Aug. 21. ier 

As it is unlikely that all the holders of common stock will be in a position 
to subscribe for the full allotment under their right, the directors offer to 
all holders of stock, whether common or preferred, an opportunity to sub- 
scribe to such portion of the new issue of preferred stock as shall not be 
taken by the common stockholders under their prior right, at par ($100) 
per share, upon the same terms and conditions as stated in the foregoing 
offer.—V. 116, p. 1414. 


American Woolen Co.—Acquisitions—Operations .— 

The company has completed negotiations for the purchase of the woolen 
mill properties of 8S. Slater & Sons, Inc., at Webster, Mass. The American 
Woolen Co. recently purchased the Black River Woolen Mill of 
Ludlow, Vt. = 

The company’s mills are operating at 100% capacity and have sufficient 
orders to keep them employed for the balance of the season .—V. 116, p.1652. 


American Zinc, Lead & Smelting Co.—FKarnings.— 
Three Months Ended March 31— 1923. 1922. 
Operating profits before depreciation & depletion - -- -- - $142,665 $50,152 

—V.115, p. 1944. 


Ames-Holden Tire & Rubber Co.— Bonds Ready, &c. 


The 7% bonds due 1943, which under the plans of reorganization are ex- 
changeable for the Ames-Holden Tire Co., Ltd., 7% bonds due 1939, are 
now ready for distribution. Bondholders will receive in addition an amount 
of Common stock equal to 25% of the par value of the original bonds held. 
(See reorganization plan in V. 115, p. 1734.) é 

The board of directors consists of: A. J. Nesbitt, President; W. B. Wie- 
gand, Vice-President and Gen. Mer.: Russell D. Bell, G. A. Morris, all of 
Montreal, and H. K. Raymond, W. O. Rutherford and H. Hough of B. F. 
Goodrich Co., Akron, Ohio. 


Anaconda Copper Mining Co.—Acquisition, &c.— 

The company, it is stated, has secured an option on the Marble Bay mine, 
on Texada Island, in British Columbia. It is also stated that the company 
is negotiating to obtain control of the Van Anda Gold Copper Mining Co.'s 
holdings, situated adjacent to the Marble Bay mine, and include the Copper 
Queen, Cornell, Little Billie and Security properties.—V. 116, p. 939. 


Anglo-American Oil Co., Ltd.— Final Dividend.— 

Secretary A. H. Hewett announces that the company will pay to the 
shareholders, out of the net earnings for the year ending Dec. 31 1922, 
a final dividend of 2s. per share, free of income tax in the United Kingdom. 
This, with the interim dividend of 1s. per share declared on Dec. 15 last 
and paid on Jan. 15 last, will make a total dividend of 15% for the year 
ended Dec. 31 1922. The final dividend will be paid on and after May 
15 next by the National Provincial & Union Bank of England, Ltd., 
Bishopsgate, London, or at any of its branches, or by the Guaranty Trust 








Co.. 140 Broadway, N. Y. City, at the equivalent in U. 8S. currency of 
$4 65 per pound sterling (equal to 46% cents per share). 

Calendar Years— 1922. 1921. 1920. 1919. 
Profit (after excess profits 

=~ “ER; ea £1,928,561 loss£31,833 £2,931,886 <£1,921,195 
Depr. (ships, plant, &c.) 745,768 $37 ,466 559,267 363 ,035 
Interest and exchange... -—---- ‘an ee Dr .600,267 Cr 19,683 
ee Sa Ee 435,730 182,609 507,193 ‘ 
EERE 450,000 600,000 900,000 900,000 

Balance, surplus__---- £297 ,.063 df£1,651,908 £365,159 £301,679 


—V. 116, p. 1764, 1653. 


Archer-Daniels-Midland Co.—Pref. Siock Sold.—Gold- 
man, Sachs & Co., Lehman Brothers, New York, and Lane, 
Piper & Jaffray, Inc., Minneapolis, have sold at 98 and 
div. $5,000,000 7% Cumulative Pref. (a. & d.) stock [(see 
advertising pages). 

Holders of Preferred stock have the right to buy from the company at 
any time up to May 1 1926, at the rate of $50 per share, one share of Com- 
mon stock for each 2 shares of Preferred stock held. : 

Preferred stock red. at 115 and div. Divs payable quarterly (cum. from 
May 1 1923). On or before Jan. 1 1925, and annually thereafter, from out 


of surplus and net earnings, at least 3% of the largest amount of Pref. stock 
that shall have been at any one time outstanding shall be acquired by the 


company by redemption or by purchase at not to exceed $115 and divs. 
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Transfer agent, Seaboard National Bank, New York: registrar, Nationai 
Bank of Commerce, New York. 

Listing.—Application will be made to list both Preferred and Common 
stocks on the New York Stock Exchange. 


Ca pitalization— Authorized. Tssued. 


7% Cumulative Preferred stock (par $100) $5,000,000 $5,000,000 
Common stocks (no par value) 225,000 shs. 200,000 shs. 


Data From Letter of Pres. J. W. Daniels, Minneapolis, April 20. 


Company.—To be presently incorporated. Will take over the business 
and properties of the Archer-Daniels Linseed Co. and will own all of the 
stock of Toledo Seed & Oil Co. and of the Dellwood Elevator Co., Inc., 
except directors’ qualifying shares. It will at the same time become the 
owner of all of the plants of the Midland Linseed Products Co., which com- 
pany, however, will retain the operation of those plants for its own account 
until July 1 next in order to liquidate its commitments. The new company 
will then have the Jargest capacity for linseed crushing in the world, and will 
operate as a unit the adjacent mills of the Archer-Daniels Linseed Co. and 
the Midland Linseed Products Co. at Minneapolis, Toledo and Edgewater, 
N.J., as well as the plants at Chicago and Buffalo. 

Except for the public elevator business of the Dellwood Elevator Co., 
Inc., and the castor oil business of the Toledo Seed & Oil Co., the sole 
business is the production and sale of linseed oil and oil cake. The oil cake 

roduced at the Eastern tidewater plants is exported to Holland, Belgium, 
ngland and the Scandinavian countries. 


Sales and Profits, Years Ending Aug. 31 or Sept. 31. 


_ Net Sales. xNet Profits. | Net Sales. xNet Profits. 
$31,775,939 $1,437,568/1921 _____- $36,068 ,762 $101,551 
RES 1,042,246 731,262)1922 _____. 30,513,016 1,043 ,954 
a 42,571,579 1,938,054 | 1923 (6 mos.)18,909,128 1,000,000 
a 58,580,759 2,817,314} 


x Before deducting Federa: income and profits taxes paid but after giving 
effect to taxes at present rates. 


Consolidated Balance Sheet March 31 1923 (After Present Financing). 

















Assets— | Liabilities— 
a, ae $1,018,051! Notes payable to banks__ $1,027,500 
Raw materials & suppl's_ 3,132,162, Accounts payable for raw 
Notes receivable------- 122.222; materials, &c........ 2,231,795 
Acc’'ts rec., less reserve... 1,326,446 Gen. & Fed. taxes accr d_ 147,759 
Liberty bonds__________ 13,100, 7% Cum. Pref. stock... 5,000,000 
SE. etdcone Beongewene 1,795,072 Common (no par value) 
Properties, mills, &c_.__. 7,466,032} (auth. 225,000 shares; 
Investments -..-......- 29,959, 200,000 shs. to be pres- 
Prepaid interest, insur- | ently issued)... ..- 5,000,000 
Bs Ginescucskecace 52,952 Initial surplus_________- 1,548,943 
, SN Aa Epa BL4,900.08G| BOC cc ncccccneccces $14,955,998 
Arizona Commercial Mining Co.—Annual Report.— 
Calendar Years— 1922. 1921. 1920 1919. 
Income from sales of cop- S $ $ $ 
er, Silver and gold__.- 1,256,780 36,757 1,020 ,223 1,244,714 
Mining, treating & ref'g_ 1,044,231 414,953 717,615 935,916 
Selling, gen. adm., &c_-_~- 90 ,162 155,862 93 ,922 19,543 
Depreciation _-_._._--- _ 66 ,928 65,502 46,891 37 329 
RAR a RS 139,105 aie 194,930 191 ,405 
ES ee 23,749 8 a a ee ee 
Balance, def.____- we $107,395 $335 337 $33,135 sur$60,521 


The total production for 1922 was 6,220,923 lbs. refined copper, 27,531 
ozs. silver and 1,585 ozs. gold, 8,999,447 Ibs. of refined copper were sold 
at an average price of 13.266 cts. per lb.—V. 116, p. 1653, 1054. 


Armour & Co. of Illinois.—Wages Increased.— 














See under “Current Events’’ in last week’s “‘Chronicl<,”’ page 1708. 
—V.116, p. 1415. 

Associated Oil Co.— Ann. Rept. (Incl. Prop. & Affil. Cos.) 
PF? Calendar Years— 1922. 1921. 1920. 1919. 
Operating income__-_-_-_- $36,776,769 $49,610,133 $51,193,959 $38,069,130 
Divs., int., &c., received 1,086,520 3,877 427 767,290 452,037 

Total receipts___--- $37,863,290 $53,487,560 $51,961,249 $38,521,167 

Deductions— 
Operating expenses - - - - - $29,405,712 $40,769,413 $38,166,978 $27,721,813 
Miscellaneous interest __ 142,973 266,201 174,246 68,1758 
IR lead a ae tare S77 .968 1,005,103 2,034,103 1 683 246 
Interest on funded debt_ 340 394 419,259 466,823 516,772 
Other items........_.- 562 xf) eer ee 
Disc. on bonds sold, &c_ 43 288 48 670 54,046 59 427 
Depreciation reserve._._.__ 2,861,826 2.720.883 2.257.271 2.401388 
Dividends_______-_-_- (6% )2,385,345 (6)2,385,343 (6)2,385,348 (5)1,987,812 

Total deductions__-__- $36,058,067 $47,714,951 $45,538,875 $34,438,636 
ge for year______. $1,805,223 $5,772,609 $6,442,373 $4,082,531 
—V.116, p. 1181, 180. 


Atlas Powder Co.—Proposed Capital Increase.— 

The stockholders will vote June 13 on creating 500,000 shares of Common 
stock, without par value, of which 450,000 shares shall be voting Common 
stock and 50,000 shares will be non-voting Common stock, in lieu of the 

resent 100,000 shares of Common stock, par $100, of which 90,000 shares 
is voting Common stock and 10,000 shares non-voting Common stock. 
The Common stock (par $100) now outstanding shall be changed into shares 
of Common stock without par value, in the ratio of 3 shares of voting 
Common stock without par value for each share of voting Common stock 
(par $100), and 3 shares of non-voting Common stock without par value 
for each share of non-voting Common stock (par $100). 


Secretary Leland Lyons, in a letter to stockholders April 
20 says: 


The proposed amendment will make no change in the number of shares 
or the par value of the $10,000,000 (par $100) authorized Preferred Cumul. 
stock (of which $9,000,000 outstanding) nor will any changes be made in 
the preferences or qualifications thereof. 

The directors do not contemplate at this time the issuance of any of the 
new shares of Common stock without par value, beyond the amount 
required to exchange such shares for the present outstanding shares of 
Common stock in the ratio specified. 

Application will be made to the New York Stock Exchange to list the 
new shares of voting Common stock without par value so that such shares 
a! be traded in on the Stock Exchange beginning June 14 1923. 

he financial structure of the company wil! be greatly improved by the 
adoption of this amendment.—V. 116, p. 1758, 724. 


Atlas Steel Corp., Dunkirk, N. Y.—Consolidation.— 

Concerning the merger of the Electric Alloy Steel Co. and the Atlas 
Crucible Steel Co., Chairman L. J. Campbell, writing to the ‘‘Chronicle”’ 
April 4, Says: 

“The Federal Trade Commission has not as yet made any comment on 
the proposition, though for months they have had in their possession all of 
the information they have asked for. I doubt if they ever do make any 
comment, as there is so obviously nothing in the deal that could be criti- 
cized by them that I assume they wil] just drop the whole matter. 

“Briefly, what was done was this: A new company, The Atlas Steel 
Corp., incorporated in New York, was formed to purchase the assets of the 
Atlas Crucible Steel Co. (V. 115, p. 1636) and the Electric Alloy Steel Co. 
(V. 116. p. 1638), these assets being paid for by Common and Preferred 
stock of the new company. The new company also issued $2,000,000 of 
bonds, refunding the old Atlas bond issue of $1,500,000, approximately, 
outstanding, and getting new money for the excess. It also sold ap- 
proximately $750,000 7% 15-Year Gold notes, and secured some new 
money in that way.” a: 

The consolidation plan provided for the authorization of new securities 
and the exchange of old securities as follows: 


Present Capitalization of New Company. 


Authorized. Tssued. 
ay IME EO II Ce SG ae 5 a gm $2,000,000 $2,000,000 
15-Year 7% Debenture notes._........--.-----.- 1,000,000 750,000 
ro &. 2, f * Oe eee 500,000 500,000 
7% Cumulative Preferred stock..-....-.-.------ 6,000,000 4,988,900 
Common stock (no par value).........------..-- 100,000 shs. 100,000shs. 





Terms of Exchange of New Stock for Stock of Old Company.. 











Received 
Existing Securities Outstanding— 7%PriorPf. 7% Cum. Pf. Com. Shs 
(1) Electric Alloy Steel Co.— " 
8% Cum. Pref. stock, $500,000 $500,000 
Common stock, $1,860,000 
(2) Atlas Crucible Steel Co.— 


-—— = -——— — em 





8% Cum. Pref.stock, $3,128,900 -.-.-.-.- 3,128,900 5,215 shs. 
Common,stock (no par), 39,937 

PE oo cilttinis ethnicities tend wale denial ate: +) ean 39,937 shs. 

SORE be bbidisncdsnnedname died $500,000 $4,988,900 y90,152 shs. 


x 45,000 shares were also issued for distribution te Electric Alloy Steel Co. 
stockholders. y The remaining Common shares of the tetal authorized 
issue of 100,000 shares (amounting to about 10,000) were issued as a bonus 
to purchasers of the debenture notes on the basis of ene share of stock for 
each $100 of notes. 

Voting Trust.—All the Common stock is held in a veting trust running 
for five years. 

Directors.—L. J. Campbell, Chairman, Dunkirk, N. Y.; A. EZ. Adams, 
L. A. Manchester, T. J. Bray and J. A. Campbell, Youngstown, O.; 
S. Livingston Mather, Cleveland; W. D. Myres (Sec. & Asst. Treas.) 
and H. E. Nichols (Treas. & Asst. Sec.), Dunkirk, N. Y.; J. F. Carter 
and R. L. O’Brian, Buffalo; D. W. Cooke, New York: C. 8. Thomas and 
W. A. Thomas, Youngstown, O.; H. F. Vander Voort, Buffalo; Jonathan 
Warner, Warren; E. B. Greene, Cleveland; R. J. Gross, Dunkirk, N. Y. 
Maurice Joseph, Cincinnati; Severn P. Ker, Sharon, Pa. 

Officers. —L. J. Campbell, Pres.; J. H. Roberts, Vice-Pres.; W. D. 
mete Sec. & Asst. Treas.; H. E. Nichols, Treas. & Asst. Sec.—V. 115, 
p. 2161. 4 


Auto-Knitter Hosiery Co., Inc.—I/nitial Dividend.—jag 

An initial dividend of 75 cents per share has been declared on the out- 
standing capital stock, no par value, payable June 15 te holders of record 
May 31. (For offering of 75.000 shares of stock, see V. 116, p. 724.)— 
V.116, p. 1415. 


Bassick & Alemite Corp.—Sales for Pirst Quarter.— 
os 


Quarter ending March 31— 23. 1922. 

Pike Ronit cndcebacknulbonendetachiwacse $3,355,128 $3,024,903 

—V.116, p. 1181. 
Bayuk Brothers, Inc.—FEarnings.— 


Three Months Ended March 31— 1923. 1922. 
Net, after Federal taxes, &c..............-.--. ~~. $251,212 $256,425 
a Cr8 923 Cr17,511 
AA a te es ce ale ees 22,778 19,102 
ES IT 25,610 44,190 
Pes WOE POU. noc cuncascnddwecenecnceunbis 1 Beead 23 ,690 

ET a Le Oe Oe ae ee Se ee NOT came ee $211,747 $186,954 


x The dividend on lst Pref. payable April 15 19223 was set up and de- 
ducted in the statement of earnings for the quarter ended Dec. 31 1922. 
On April 20 1923 the entire issue of this stock had been redeemed and 
canceled .—V. 116, p. 1764, 1653. 


Bell Telephone Co. of Pa.—Listing—Earnings .— 
The New York Stock Exchange has authorized the listing of $35,000,000 
25-Year Ist & Ref. 5% Gold bonds, Series B (see offering in V. 116, p. 180). 
Income Statement for Year Ending Dec, 31 1922. 











Telephone oper. rev__..$37,223,878| Non-oper. reyv., net._.-- $1,272,207 
Current maintenance... 5,670,681 
Depreciation .......-... 5,325,128 Gross income. -_---- .. $8,972,042 
ES ee 16,768,627 | Rent & misc. deductions. $599,837 
Uncollectible oper. rev_- 1Oa.BU0 | ERCETORE . . cee wcuccot 2,296,767 
Taxes assignable to oper. Dividends ($8)-_...----- 4,800,000 
(incl. Federal taxes)... 1,567,306 
Balance, surplus___.. $1,275,438 
Operating income.-.- $7,699,835/ Profit & loss surplus--_--$14,059,476 





—V. 116, p. 826. 


Bethlehem Steel Corporation.— Usual Dividend—Earn- 
ings, &c.—To Offer Cambria Minority Stockholders $181 « 
Share.— 


The directors on April 26 declared the usual quarterly dividend of 14% 
on the Common stock, payable July 2 to holders of record June 1. 

In an interview after the meeting, President Grace said that earnings 
were not sufficient over the entire quarter to cover dividesd requiremen 
but that there had been marked improvement throughout the quarter and 
that the earnings in March were at a rate to more than cover both Preferred 
and Common dividends. 

The increase in wages, effective April 16, is estimated to add $2 a ton to 
the cost of finished steel products, but it is believed the increase in billing 
wrices resulting from the completing of old low price contracts will at least 
»e equal to this added cost. 

The Midvale and Cambria properties and organizations were taken over 
on March 30 (V. 116, p. 1536). The amalgamating and co-ordinating of 
the business and organization with Bethlehem’s is progressing. The de- 
veloping and modernizing of the Cambria property to perform its proper 
function in rounding out Bethlehem’s business will be accomplished as 
rapidly as conditions will permit. This work on the Lackawanna plant is 
well under way and should begin to reflect its advantages within the year. 

The volume of orders booked and being booked, require capacity opera- 
tions of the steel properties, with every indication that this condition will 
continue with firm but not runaway prices obtaining. 

Mr. Grace also said that the Bethlehem would soon make an official offer 
for the minority stock of the Cambria Steel Co. This will be done in the 
form of a letter to the holders of about 7,000 shates which will stand in the 
names of individuals, offering $181 a share, providing the stock is deposited 
with Drexel & Co., Phila., on or before May 15. In his letter to the 
minority Cambria Steel stockholders, Mr. Grace will point out that prior to 
the acquisition of the Midvale and Cambria properties on March 30 last, 
the Midvale Steel & Ordnance Co. purchased the shares of the minority 
Cambria holders at $181 a share, and will add: “Although in our opinion the 
stock is not worth that amount, the Bethlehem has decided that it will 
purchase the outstanding stock at $181 a share, and has ordered Drexel & 
Co. to take such stock presented up to May 15 next, at that price.’’— 
V. 116, p. 1653. 


Beverly (Mass.) Gas & Elec. Co.—Directors, &c.— 

At the annual meeting the following board of directers was elected: 
Clifford E. Paige, D. Edgar Manson, John West, Samuel A. Yerk, Forrest 
S. Smith, Andrew W. Rogers, Rockwell C. Tenney, D. Willard Leavitt, 
Charles H. Tenney, Edward M. Bradley, Vernon E. Helfe. Officers are: 
Clifford E. Paige, President; D. Edgar Manson, Chairman; Rockwell 
C. Tenney, lst V.-Pres.; Elihu A. Bradley, Treasurer.—V. 116, p. 1055. 


Black & Decker Mfg. Co.—Dividends Resumed, &c.— 

Dividends were resumed on the Common stock March 31 1923 by the 
payment of 1% to holders of record March 27. The regular quarterly divi- 
dend of 2% on the Pref. stock was also paid March 31. rat | 

The company has adopted the policy of placing in reserve an amount 
equal to whatever Common dividend is declared as payable, such reserve 
to be invested in gilt-edge bonds.——V. 116, p. Sl. 


Blackstone Valley Gas & Electric Co.—$1,752,500 
Additional Common Stock Offered at Par—Earnings—Acquis. 


The stockholders on March 21 increased the authorized Common stock 
from $3,650,000 ($3,465,000 outstanding) to $5,197,500, par $50. The 
Common stockholders of record Mar. 21 are given the right to subscribe 
on or before May 1 at par to $1,732,500 Common stock. Subscriptions 
are payable at the office of Stone & Webster, Inc., transfer agent, Boston, 
Mass., either in full on or before May 1 or in two equal installments, one- 
half on May 1 and the balance on Sept. 1. 








Resulis for 12 Months ended Feb. 28— 922-23. 1921-22. 
Se il pl RPh Pag te ae ee a $4,083,771 $3,770,143 
Operating expenses and taxes______.._..-.-.---- 2,591,448 2,457,842 
Ee eee 105,£ 5, 
Interest and amortization charges_........---. 227 OSI 230,223 

Bal. for reserves, replacements and dividends... $1,159,742 $976,578 


See also Edison El. Ulum. Co. of Brockton below.—V. il 


6, p. 939. 
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Bradford Electric Co.—VTVenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, until 
April 27, received bids for the sale to it of Ist Mtge. & Coll. Trust 6%, 
Series ‘‘A’’ gold bonds, due Jan. 1 1929, to an amount sufficient to exhaust 
$14.736 and at prices not exceeding 105 and int.—V. 113, p. 1363. 


British-American Nickel Corp., Ltd.—To Resume.— 

President Rhodes announces that the corporation is to resume operations 
on or about May 1 at its Sudbury and Deschenes plants, which have been 
practically shut down since March 1921.—V. 113, p. 1254. 


Brompton Pulp & Paper Co., Ltd.—Resumes Divs.— 
Earnings .— 

The directors have declared a dividend of 2% on the Pref. stock for the 
quarter ended Jan. 31 last. This is the first distribution on this issue 
since Nov. 1921. ; ' 

“ x 14 Mos. end. ———-y Years ending Oct. 31- 
Results for— Dec. 31°22. 1920-21. 1919-"0. 1915-19. 
Earn ngs after expenses____ $1,607,213 $1,097,784 $1 853,589 $1 098 ,338 
Depreciation - ~~ ---- ie eels 366 589 244 000 235,122 188,499 
Bond interest. _-—. Ree one bat 200 .774 137.580 %2 455 
Claremont pref. d vidend. - - ,900 | . sees dina 
Preferred dividends nde wie ) pitenal (734)155,000 (7)140,000 (7)140,000 
Common dividends... ~~. sieueiea a2385.000 b665,000 (5)350,000 


Balance, surplus.......-. $860,340 $113,010 $675,886 $337,383 








x Includes operations of Brompton Co. for 14 mos., Groveton Paper 
Co., Inc., for 12 mos. and Claremont Paper Co., Inc., for 12 mos. y Com- 
pany proper. a Thisincludes $1 75 per share paid in Feb. 1921 and $1 per 
share paid in May 1921; nonesince. b Divs. paid in year 1919-20 on the old 
70,000 shares of com. stock, par $100, were as follows: 144% each, Feb. 7 
and May 7 1920: 3%, Aug. 7 1920 on the new no par value stock (140,000 
shares outstanding); $1 75-per share paid, Nov. 8 1920.—V.114,p 857, 742. 


Brunswick-Balke-Collender Co.—Annual Report.— 
Calendar Ycars— 1922. 1921. 1920. 1919. 
Profits from operations. a$2 ,367 355 $610,217 $4,248,485 $5,046 099 
Excise taxes for year__- _..--. $1,236,132 $1,516,545 $1,022,130 
Shrinkage on inventories ae a 1 355,293 914 
Sundry exp. & chgs. (net) Cr.218,223 298 ,483 045 
Prov. for income tax--_- ee ,288 


es 





Surplus for year____- $2 535,579 df$2 ,279,691 $425,693 $3,016,915 
Previous surplus__----. 7,659,835 


- 
—) 
, 839 309,326 ,015.56 5,756,959 
Jredit arising from con- 


version of stock b10,125,000 | 
Appr. of cap. assets (adj.)Cr2,109,749 Cr6,125,480 


Total_________.___.. $8,135,669 $8,154,634 $14,566,733 
Pref. divs. (7% peran.)- 336,096 337 ,295 337 ,408 
Class ‘*A’’ Com. divs. _ 

ae _...(1%%)216,563 (1 %4)157,500 (7)420,000 

do (in Cl. “B’’ com.) at Siaips _..-(150%)13,500,000 
Old Class ‘‘B’’ Common 

dividends (134%) ---. 59,063 


























P. & L. surp. Dec. 31_ $7,523,948 $7,659,839 $309,326 $8,015,560 


a Profits from operations after deducting manufacturing, selling, ad- 
ministration and general expenses, incl. interest on borrowed money and 
adequate provision for depreciation of buildings, plant, machinery and 

uipment. b Credit arising from converting 135,000 shares old Class 
** Common stock of $100 each into 33,570 shares new Common stock 
of $100 each.—V. 116, p. 414. 


Butterick Co.—New Directors, &c.— 
R. W. Poor and W. H. Gelshenen have been elected directors. C. 
D. Rafferty has retired from the board.—V. 116, p. 1536. 


California Cyanide Co., Inc.— Organized 

This company was incorp. in Delaware April 17 1923 with an authorized 
capital of $1,100,000 8% Pref. stock and 43,300 shares of Common stock 
of no par value, as per plan of Air Reduction Co. in V. 116, p. 1416. 

StED eS na Se rr ao * 4a & . - , se 
#@ California Petroleum Corp.—Capital Increased—Par 
Value of Common Stock Changed to $25 per Share.— 

The stockhoiders on April 20 increased the authorized Common stock 
from $17 ,500 ,000 to $60,000,000, and changed the par value of the Common 
shares from $100 to $25. Holders of present Common stock will receive 
4 shares of new Common stock, par $25, for each $100 share now held. 

The New York Stock Exchange has authorized the listing of $17,377,000 
Common stock (par $25) upon official notice of issuance in exchange for 
outstanding Common stock of par $100 (par for par); with authority to add 
$123,000 additional of Common stock, par $25 per share, upon official notice 
of issuance and payment in full. The stock for which listing is now asked is 
not new stock, but is the $25 par Common shares into which the existing 
$100 Common shares now listed or authorized to be listed on the Exchange 


will be — up, pursuant to the action of the stockholders on April 20 1923. 
—V. 116, p. 1416, 1280. 


Cambria Steel Co.— Minority Stockholders to Receive Offer. 
536. 





See Bethlehem Steel Corporation above.—V. 116, p. 


Canada Starch Co., Ltd.—To Increase Capital.— 

Supplementary letters patent have been issued under the Seal of the 
Secretary of State of Canada, dated March 20 1923, increasing the capital 
stock from $2,500,000 to $4,500,000, such increase to consist of 20,000 
New Preference shares, par $100.—V. 93, p. 531. 


— 
, (J. I.) Case Threshing Machine Co.—Sales.— 


' Gross sales for January and February 1923 were approximately 89% in 
excess of those for the corresponding months of 1922.—V. 116, p. 1170. 


Central Jersey Power & Light Co.— Merger Approved. 
The New Jersey P. U. Commission approved the consolidation of 
the Morris & Somerset Electric Co. and the Commonwealth Electric Co. 
into the Central Jersey Power & Light Co. The Commission also approved 
the issuance of $2,250,000 Ist Mtge. 30-Year 6% Gold bonds, to be sold 
at not less than 91, and of $900,000 of capital stock.—V. 116, p. 1416. 
7 . <r CR 6 ~~. : A | a ee ae 
Central Leather Co. Earnings for March Quarter .— 
ee een. 00 Maar. 31. g0'823 905 1 afer 1921. 1920. 
. net earns., all prop. / x 950,271 def. ; i : 
Further provision for in- we CPPS 93.006.535 
ventory depreciation _ 
Expenses & loss of all cos. 


except bond interest __ 796 484 754,538 1,387,995 1,368,780 


$1,847,511 195,733 df$3 ,607 317 529, 
Add—Inc. from invest _ - 103,018 . 33,602 - tts '300 $1 +28 s86 














l 1,950,529 335 df$3 
Deduct—Int. on bonds _ - ° 459,552 +30 SED rite! ately 1+ Ah 


Pref. div. pay. Apr. 1_ 
Com. div. pay. May 1 


459,552 def.459,552 
582,7: 582,732 
(14)496 261 


Bal., sur., for quar... $1,490,977 def$230,21 
The total deficit as of March’31 1023 ino aAtod oe SL Coe Lot 225 


* Total net earnings are stated after deducting expenses din g 
for repairs and maintenance.—V. 116, p. 940, r ,” bcc waned 
SS STS ame TE EE cee set 
Chapell Ice Cream Co., Chicago.—Bonds Offered.— 

Pea : Houghteling & Co., Chicago, are offering at par and nt. 
$150,000 ist Mtge. 642% Serial Gold bonds. Dated March 5 1923. Pay- 
able annually. enom. $1,000 and $500c*. Red. in reverse of numerical 
order on any int. date on 60 9 written notice at 102 andint. Int. pay- 
able at Peabody, Houghteling & Co., Chicago. Chicago Title & Trust Co. 
trustee. Co. agrees to pay normal Federal income tax not exceeding 2% 

These bonds are the obligation of the company and of George E. Chapeii 
and 2. Cnapell. ae pe me ane age wt jointly and 

Vv y. m av e annua gs for the ears ended 
Dec. 31 1922, afker | ae preciation but before Federal taxes, were $61 ,o81, or 
over 6 times themaximu annual bond interest charges of $9,750. During 














this same period the annual net profits after all charges, including excess 
profits and war taxes, have been approximately 4 times the interest require- 
— of this aevtoy rs —- have been regularly paid during 
the 6 years aggregating $160,453. : 

Company's aeake ry Rte lant is located on Webster Ave. Building 
occupies 33,250 sq. ft. of land. Total capacity of plant is 112 tons of ice 
and 7,000 gallons of ice cream daily. 


Cerro de Pasco Copper Corp. (& Subsidiaries).— Earns. 
Calendar Years— 922. 1921. 1920. 1919. 
Sale of copper, silver, &c.$17,805,585 $17,592,080 $11,463,572 $14,884,050 
re. Bm ims. Se0R VES... 447 ,007 , Hs abt y tee 18 - et TE 

Miscellaneous receipts... 1,181,313 173,035 09,149 Ds 
Increase in inventory... 3,708,405 4,357,183 1,524,576 2,005,360 


$23,142,310 $23,282,391 $15,343,214 $18,184,004 
Smelt., refin. & gen. exp.$10,008,010 $9,946,053 $8,417,195 $8,934,267 
Inventory Dec. 31 4,357 ,18: 7,009,177 
Custom ores. ..........- 3,010,688 £808,739 2,043,288 
U. 8. and foreign taxes _- 576,272 77,964 | 691,577 
Depletion of mines- - - - ' —See below. { 2,781,664 
eoeee. of plants, &c_- | pan 260 a 9 791,058 
ond interest 595,36 35,57 . 
Divs. paid (per share) _- ____.~ (50¢)449,115($4)3592,917 (4)3,592,909 


74.df$2,.974,485df$1 309,278 
0 10,273,494 7,290,830 


$7,299,009 $5,981,552 
aS See above 














, 
"> 


Balance, surplus____. $4,594,798 
Add balance Jan. 1 40,336 Dye 


a $4,635,134 f 
Deprec. of plants, &c___ $1,026,223 J19,° 
Depletion of mines, &c_. 3,295,475 
Adjustment Deb10,830 
Surplus of subsidiaries 

eliminated by consol - - 








7D} Ms 


ie eee 
On > 


s 
€ 
‘ 





=>) 


5 ee above 
383 Deb5708,166 Cr4,291,944 


. 
, 


Bal., p. & 1. Dec. 31_- $302,606 $40,336 $1,590,843 $10,273,496 
—V.116, p. 1653. 


Chattanooga Coke & Gas, Inc.—Siricken from List.— 

The Boston Stock Exchange has stricken from the list the ¢ ‘lass A shares, 
the company having discontinued its transfer and registration offices in 
Boston.—V. 115, p. 440. 








Chile Copper Co.—Conversion of Bonds, &c.— 

In accordance with the provisions of the collateral trust agreement 
securing the Coll. Tr. 7% 10-Year Conv. gold bonds, due May 1 1923, 
the bonds may be converted into stock on or at any time before maturity, 
par for par, with a cash adjustment of accrued interest on the bonds. Bonds 
not 6 ee: will be paid May 1 at the Guaranty Trust Co., 140 Broad- 
way. N. Y. City. 

The directors have declared a dividend (No. 2) of 244% on the outstand- 
ing capital stock, par $25, payable June 30 to holders of record June 2 
An initial dividend of like amount was paid Mar. 22 last.—V. 116, p. 1537. 


Chino Copper Co.—New President.— . 
D. C. Jackling, formerly Vice-Pres. and managing director, has been 
elected President to succeed the late C. M. MacNeill.—V. 116, p. 1765. 


Cincinnati Indianapolis & Western Car Equipment 
Co.—Pref. Stock Offered.—Fletcher American Co., Indianap- 
olis, is offering at par and div. $300,000 Ist Pref. 6% tax- 
exempt stock, par $100. A circular shows: me 

Dated Dec. 11922. Dividends payableQ.-M. Callable at any dividend 
date at 102 and div. Fletcher American Co., Indianapolis, registrar and 
transfer agent. 

The company, incorporated in Indiana, was organized to own 325 box 
cars and gondola coal cars, having a value of $450,000, for the use of and the 
ultimate purchase by the Cincinnati Indianapolis & Western RR. 

The $150,000 Common stock has been bought at par by the Cincinnati 
Indianapolis & Western RR. This provides a 33 1-3% equity in this 
equipment, whereas the usual equity in equipment issues is te This 
Preferred stock issue provides the same protection as standard railway 
equipment notes. It is issued in Preferred stock form in order to provide 
a tax-exempt investment. 

Fletcher American Co. holds a proxy on a majority of the Common stock 


of the Car Equipment Co., which becomes operative in case of default 
on this issue.—V. 116, p. 1182. 


Cleveland Electric Illuminating Co.—LEarnings.— 
Twelve Mos.ending 1923. 1922. Twelve Mos.ending 1923. 1922. 
March 31— $ $ March 31— $ $ 

Gross earnings. __.16,038,036 13,253,089 | Interest 
Operating expenses 9,187,700 8,019,295 ,640 ,500 
Amort., &c.,sk.fd. 768,709 
Gross (including Dividends 1,643,699 
other) income 7,120,355 5,383,498 
—V.116, p. 415. 1,695,296 729,150 


Clinchfield Coal Corp.—Common Dividend.— 

A dividend of 34 of 1% has been declared on the Common stock, payable 
af Pa —— of record May 10. A like amount was paid Jan. 15 last. 
—V. , Dp. ‘ 


Coca-Cola Co.— Statement for Quarters ended March 31.— 


192 1922. 1921. 
Gross receipts $5,068,561 $3,265,088 $6,034,441 
Manufacturing and general expenses. 3,573,897 2,258,123 5,189,844 


Operating profit $1,494,664 $1,006,965 $844,597 
Interest, discounts, &c 507 41,849 210,649 


Net inc. for quar. ending Mar. 31_- $1,494,157 $965,115 $633 ,948 
V. 116 p. 940, 826. 


Colorado Fuel & Iron Co.—Quarterly Earnings .— 

3 Mos. to Mar. 31— 1923. 1922. 1921. 1920. 
Gross recuse $11,259,581 $6,575,661 $10,028,742 $10,369,601 
Net earns. from oper__. 1,395,360 596,243 1,097,098 987 ,720 
Other income 96,959 64,806 99,996 118,493 


$1,492,319 $661,049 $1,197,094 $1,106,213 
Bond int., tax., s. f.,&c_ 726,93 716,307 691,566 685,644 
Depreciation 382,671 376,011 370,629 


Balance for quarter... $382,713 def$431,269 $134,899 $420,569 
—V. 116, p. 1280, 1172. 


Commercial Solvents Corp.—To J ncrease Capital.— 

The New York Stock Exchange has received notice from the coqpenstien 
of a proposed increase in the capital stock by $1,000,000 First Preferred 
stock.—V. 116, p. 1280. 


Computing-Tabulating-Recording Co.—Earnings.— 
Company reports net earnings ore taxes for the first quarter of 1923 
at $553,063 and net, after taxes, of $488,000.—V. 116, p. 1766, 1537. 


Consolidated Mining & Smelting Co., Ltd.—Bonds.— 

The stockholders on April 17 (1) approved the issuance of $7,500,000 20- 
Year 7% Conv. debentures, previously authorized; and (2) authorized the 
company to antee an issue up to $2,000,000 of West Kootenay Power 
& Light Co. bonds. This issue will provide for the development of an ad- 
ditional 25,000 h. p.—V. 116, p. 1765, 1653. 


Consolidated Textile Corp.—0Operations.— 

D the first 3 months of this year the mills directly owned by the 
corporation have been running nearer to capacity than they have for the 
last 2 years. Terry Textile Corp., formed less than a year ago to conduct 
a converting business, is also exceeding nportasions. Converse & Co., 
which distributes the products of the Consolidated Textile mills, as well as 
those of independent mills, billed more goods in March than in any month 
since the war boom. Compare V. 116, p. 1645. 


Continental Mines, Ltd.—New Director.— 
wie’ Tpempecn of Shonnard & Co. has been elected a director.— 
. 7 Dp. . 



































APRIL 28 1923.] 


a 


THE CHRONICLE 


1899 








Copper Range Co.— Annual Report.— 
Calendar Years— 1922. 1921. 1920. 1919. 
Copper produced (Ibs.). 29,029,474 32.669.738 23.756.267 33.025.957 
Proceeds $4, 538 $4,324,638 $4,073.884 $6,165,286 

140.883 132,667 158,880 193 393 
$4,270,422 $4,457,305 $4,232,764 
$699 847 $471,873 


$103 ,507 

Cr.77,094 Cr.126.801 Cr .91,540 

445,258 363 ,489 199,886 

591,625 

Balance, sur. or def__sur$331,683 sur$235,185 def$596,464 
—V.116, p. 1654, 301. 


Corn Products Refining Co.—Earnings.— 
_3 Mos. ended Mar. 31— 1923. 1922. 1921. 1920. 
Net earnings* $3,583,545 $2,621,287 $1,654,866 $5,684,353 
Other income 240,488 198,020 91,269 58,080 


$3 824,033 $2,819,307 $1,746,135 $5,742,433 
778,804 655,918 463 804 oot one 


434,473 
97 ,840 
do extra (%%) 248 ,920 


497.840 497,840 

248,920 248,920 
Surplus. __ $1,863,996 $982,157 $101,099 $3,835,786 
* Net earnings from operations, after deducting charges for maintenance 
and repairs and est. amount of Fed. taxes, &c.—V. 116, p. 1280, 928. 


Cosden & Co. (Del.).—Annual Meeting Deferred.— 
The directors have voted to defer the annual meeting of the stockholders 
from May 23 to June 6.—V. 116, p. 1416. 





$6 358.679 
$1,563,730 


Cr.108,781 
699 857 
986,015 

def$13 ,361 


Surplus earnings of Cop- 

per range RR. Co___- 
Deduct Champion net_- 
Dividends 











Total income 
Interest and depreciation __-_- 
Preferred divs. (1% %) 


Common divs. quar. (1%) _- 497.840 


248.920 








(Wm.) Cramp & Sons Ship & Engine Bldg. Co.— Earns. 
1922 1921. 1920 1919 


Calendar Years— : ‘ , 
Net earnings.________. $3,828,944 $2,359,570 $3,261,794 $2,958,286 
756,7 36,776 54,178 654,099 


Depreciation 756,793 








$1 22 ,794 
167,319 


$1,355,475 


Total inc., less deprec_ $3,072,150 $2,307,616 $2,304,187 


Interest, &c 149,733 








Bal., net surp. for yr__ $2,922,418 
—V.115, p. 2272. 


Crofut & Knapp Co., So. Norwalk, Conn.—Preferred 
Stock Offered.—Winslow, Day & Stoddard, Inc., New 
Haven, are offering at 98 and div. $750,000 7% Cumul. 


Sinking Fund Pref. (a. & d.) stock. 

Dividends payable Q.-F. Red. all or part at 110 and divs. on any div. 
date on 60 days’ notice. Registrar and transfer agent, City National 
Bank, South Norwalk, Conn. Trustee for sinking fund, New Haven 
Bank, N. B. A., New Haven, Conn. 7 

Capitalization after present financing— 
Preferred stock (par $100) $1,000,000 $750,000 
Common stock (par $100) 1,500,000 1,337 ,000 

Present management, their associates and families own substantially all 
of the outstanding Common stock, and as a part of this financing ve 
cae to purchase at $100 per share 3,750 dbewes of additional Common 
Ss , : 

Data from Letter of John J. Cavanaugh, ist V.-P. & Gen. Mer. Apr. 16 

Company.—Business established as a partnership in 185% Present 
company organized in 1907, is one of the largest and best known manu- 
facturers of high grade men’s hats in the United States, and sells its product 
in every State of the Union to the highest class retail dealers. Owns all 
the stock of Dobbs & Co., which operates retail stores in N. Y. City. 

Purpose.—Proceeds will be used for the construction of a new factory at 
Norwalk, Conn., and for additional working capital. 

Earnings Years Ended Oct. 31. 
Net Sales. Net aft Int. heme oe Net Earns. 
$94,722 $9,612 $818 $84 


25,836 12,848 
35,956 38,987 
31,2 103,762 
40,276 46,312 

1,786 


,169, : 
2,524,140 x75,725 43 333 , 
2,883,043 273,918 37,185 36,238 


x After extraordinary inventory adjustments. 

_ Sinking Fund.—The Preferred stock is to have the benefit of a cumulative 
sinking fund, payable by Nov. 1 of each year out of net profits or actual 
surplus remaining after payment of Preferred dividends of 3% of the 
largest number of shares of Preferred stock at any time theretofore out- 
standing, except that the sinking fund payment due Nov. 1 1923 need not 
exceed 1%% of such aggregate par value. 


Crocker-Wheeler Co.—Obituary.— 
President Schuyler Wheeler died in N. Y. City April 20.—V. 113, p. 1579. 


Curtis Aeroplane & Motor Corp.—Plan A pproved.— 
¥y es Nene 7 have approved the plan of reorganization outlined in 
’ » ‘ 


Cuyamel Fruit Co.—Listing—Earnings.— 
The New York Stock Exchange has authorized the listing of 250,000 
shares Common stock without par value, which are issued and outstanding. 
Consolidated Income Account Year Ending Dec. 31 1922. 


Net income from oper. .-- 98.510. 502 Fed. tax res. for 1922__.. 131,081 


Other income | 
; '_ Balance, surplus------ $1,343,499 
Total income $3,020,138 Balance Jan. 1 1922 4,506,186 
Interest paid & accrued... 421,741) 
Taxes 9,505 Total surplus 5,980,766 
Reserve for banana insur _ 44,868 Adjust. bond issue exp--__Dr.332,500 
Reserve for bad accounts. 30,000 Reserve for Federal taxes_ 131,081 


Depreciation 1,039,444 
P. & L. sur. Dec. 31 '22_.$5,517,185 
Compare also V. 116, p. 415. 


Detroit Pressed Steel Co.— Merger.— 
See Parish & Bingham Corp. below.—V. 116, p. 827. 


Dome Mines Co., Ltd.—Annual Report.— 
Years ended March 31 1923. 1922. 
Operating earnings $2,371,197 $1,168,607 
Other income 182,459 138,668 
$1,307,275 

616,384 
126,798 57 ,582 
953 ,334 476 667 


Balance, surplus or deficit 35 sur .$156 ,642 def.$135,854 
Profit and loss surplus $1,126,694 $245,185 $73 ,280 
Balance Sheet March 31. 
Assets— 1923. 1922. Liabtlities— 
Property $5,483,038 $5,363,024) Capital stock 
Bonds, at cost._.. 1,070,440 1,257,313); Accounts payable 
Other investments and tax reserves 
Div. assurance fd_x1,026,840 Dividends payable 245,679 129,169 
Loans, on call__.. 1,015,000 Repayment of cap- 
Accts. & int. rec’le 40 ,460 ital 2,260 476 ,667 
Inventories, atcost 305,658 Reserved tcr plant 
Bullion en route to gee depreciation, &c. 3,207,243 2,660,609 


i Reserved for oper- 
Prepaid insurance- 22,978 ating equaliz’n- 40,121 35,235 
Mine development *1,126,694 245,185 
undistributed -- 80,027 
Prepay .,&c.,items 26 .047 
Cash 220,246 


$2,134,554 $2,104,562 


Authorized. Outstanding. 


200;495 

















Total income 
Depreciation and depletion 
Canadian taxes 
Dividends 


$2,553 655 
549,488 





1923. 1922. 
$4,290,003 $4,290,003 
398 ,865 203 ,349 








Total (each side). 9,310,864 8,040,217 


* Surplus includes dividend assurance fund amounting to $1,026,840. 
—V. 116, p. 1537, 1056. 


173,063 199,625 





Donner Steel Co.—Earnings.— 

The company reports for the first quarter of 1923: Operating profit, 
after expenses and taxes, $603,861; interest charges, $171,375; maintenance, 
$103,378; net income was $329,108.—V. 116, p. 1417, 941. 


Duesenberg Automobile & Motor Co.—WNo Receiver.— 


Superior Court Judge James M. Leathers at Indianapolis on April 20 
denied the appointment of a receiver for the company, petitioned for by 
Peter A. Pfisterer, a minority stockholder. Judge Leathers said: 

‘*Pfisterer’s charges of gross mismanagement, dissension, extravagance 
and insolvency against the officers of the company are unfounded. The 
appointment of a receiver would prove disastrous to the company and 
thousands of stockholders. Pfisterer’s allegations are not proved by a 
preponderance of evidence. His charges that Duesenberg officers were 
dishonest, that they misappropriated proceeds of stock sales, that they 
quarreled and that the company is hopelessly insolvent are not borne out 
by the evidence.’’—V. 116, p. 1654. 


Duesenberg Motors Corp.— Dissolved.— 
The company filed, with the Secretary of State of New York, on April 
20 1923, papers for voluntary dissolution.—V. 115, p. 2272. 


Dunlop Tire & Rubber Co.—Permanent Bonds.— 
Permanent lst Mtge. 7% bonds are now ready for delivery at the Sea- 

eee Sa Bank of N. Y. (For offering see V. 115, p. 2690.)— 
: , Dd. ; 


Early & Daniel Co., Cincinnati.— Stock Offered.— 

A syndicate of Cincinnati bankers, headed by Westheimer & Co., recently 
offered at 100 and div. $250.000 7% Cum. Pref. (a. & d.) stock. Subscribers 
had the privilege of subscribing for one share of Common stock at $32 per 
share with each share of Pref stock. A circular shows:. 

Pref. stock callable at 115 and div. Registrar, Title Guarantee & 
Trust Co.; transfer agent, Union Savings Bank & Trust Co., Cincinnati. 

Company is a consolidation of the old Early & Daniel Co. the A. C. Gale 
Grain Co. and Fairmount Elevator Co. Company manufactures special 
brands of balanced ration feeds, deals in hay, grain and grain products, 
ong | awe two large grain elevators. The original business was started 


The Fairmount Elevator Co. and the A. C. Gale Grain Co., which are 
consolidating, have accepted in payment for their entire interests Preferred 
and Common stocks (about half the purchase price in each class of stock), 
of the new corporation, with the exception of $6,250, which they are receiving 


in cash. 

During 1922 Early & IDdaniel Co. did a business of $8,304,314. 

Company is capitalized at $400,000, 7% Cumul. Pref. stock and 20,000 
shares no par value Common stock. 

Consolidated earnings for 1923 are expected to cover the Preferred divi- 
dend more than 6% times. Net earnings applicable to Common stock on 
this estimate are in excess of $6 a share. 

Dividend of 7% has been declared on the Preferred stock for the entire 
year 1923 in advance out of surplus. Dividend of $2 50 a share has been 
declared in advance on the Common stock for the entire year 1923 out of 
surplus. Dividends are payable Q.-J. 

pplication will be made to list these stocks on the Cincinnati Stock 
Exchange. 


Eastman Kodak Co.—WNew Director .— 
Cc. E. Kenneth Mees has been elected a director to succeed the late 
William 8S. Gifford.—V. 116, p. 1645. 


Edison Electric Illuminating Co. of Brockton.—To 
Increase Capital Stock—To Acquire Interest in Montaup 
Electric Co.— 


The stockholders will vote April 30 on authorizing the officers to apply 
to the Mass. Dept. of Public Utilities for authority to permit company to 
increase the authorized capital stock from $2,583,000 (all outstanding) 
to $3,228,000, par $100. If permission is granted, the stockholders will 
vote on increasing the stock May 25. 

The stockholders will also vote April 30, subject to the consent of the 
Massachusetts Dept. of Public Utilities, on becoming a stockholder in 
the Montaup Electric Co., to be organized in Massachusetts for the con- 
struction and operation of a power plant on tidewater in or near Fall River 
for the joint benefit of this company, Fall River Electric Light Co., and 
Blackstone Valley Gas & Electric Co., and on authorizing the directors 
from time to time, with the consent of the Dept. of Public Utilities, to 
subscribe for, aoqare: own and dispose of the stock, bonds or other securities 
of the Montaup Electric Co. ; 

[Governor Cox of Massachusetts recently signed a bill permitting electric 
—_ companies to own stock in other companies organized for the purpose 
of generating and transmitting large amounts of power. Stone & Webster, 
Inc., have been awarded the contract to design and construct a new electric 
power plant to be built in connection with the development of the super- 

wer system in Massachusetts. Initial expenditure on plant, which will 

e located at Fall River, will be about $5,500,000. The foregoing bill 
and contract wepasy is in connection with the Montaup Electric Co, 
proposition .—Ed. 

A letter to stockholders says in part: ‘‘The financial requirements of 
the company for 1923 approximate $1 ,460,000—-$570,000 for its investment 
in the securities of the Montaup Electric Co. and $890,000 for additions 
to its own plant and system to enable it to make use of the power to be 
furnished by the Montaup Electric Co. and to meet the demands of growing 
business. The directors feel that the prepeees construction Pe) am 
and purchase of securities should be financed in part by the issue of additional 
capital stock, the increase in capital stock, if approved, will be_ offered 
for subscription at $165 per share pro rata to stockholders of record on the 
date of the vote to increase.’’—V. 115, p. 1947 


Electric Bond & Share Co.—Annual Report.— 
Gross Net Preferred ommon 
Income. Dividends. oarente. Dividends. 


$ $ $ 
507,418 100,000 160,000 
344 647 433 ,778 
487,710 644,889 ; 

563 525 778,730 

‘ F 588 580 539, 800 000 
58,97: 377, 606 ,667 847 1,000,000 
4 3,741,469 676,667 3,064,303 *3,904,358 
17 %4 yrs35,135, 22,953,203 5,574,851 17,378,352 12,588,856 4,789,496 
Surplus & undivided profits at close of business Dec. 31 1922-_---7,787,536 


*Includes $3,000,000 special dividends on Common stock in 1922.— 
V. 116, p. 1057, 941. 


Electric Auto-Lite Co.—Harnings—Oullook, &c.— 

Treasurer J. H. Housholder, writing to the “‘Chronicle’”’ April 20, says: 
‘For the current yest we have net profits of approximately $900,000 and 
sales of $4,305,000. Our net sales for the first six months will be approx- 
imately $9,000,000. We have paid off $50,000 in bonds and will redeem at 
least $500,000 worth more by July 1, and will reduce this bonded indebted- 
ness all told for 1923 better than $1,000,000.” 
eo ath — for 1922, after interest, taxes and depreciation, amounted to 








Consolidated Balance Sheet Dec. 31 1922. 
Liabilities— 
(202,500 


Com stock 
equip. &c., at shares no par) $2,223,894 
$3 .166.430; less depre., First mortgage 7s 1,998 ,000 
ET 0. Goad a a abe _.$2,457,223| Accounts payable 467 ,570 
Investments, at cost 51,517| Accrued pay-rolls, taxes, 

Inv. & adv. toaffil.cos.. 165,062) & 57,881 
Inventories 2,258,345 82,832 
Notes receivable 11,353 | Reserve for commitments, 70.0%2 
680,151 


Assets— 
Land, bldgs., machinery, 
a cost, 


Acc’ts receiv., less reserve 440.840 
Cash in banks & on hand. 175,666 
Deferred charges 21,271 


$5,581,278 $5,581,278 

The DeJon Electric Corp. was incorp. in Delaware Dec. 12 1922 to take 
over the Poughkeepsie end of the business, of which OC. O. Miniger is Presi- 
dent. The entire capital stock is owned by the Electric Auto-Lite Corp. 


&e .. 
Surplus 
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The capitalization of the DeJon Electric Co 


. is 5,000 shares of Common 
stock, par $100, ef which $200.000 is paid in. Directors of the latter 
company are: Pres., ©. O. Miniger, Toledo, O.; V.-Pres., D. H. Kelly, 
N a Falls, N. ¥.; Sec-Treas., R. J. Skinner, Poughkeepsie, N. Y.; 
E. T. Affeck, Tolede, 0.: Percy H. Johnston, New York.—V. 116, p. 1281. 


Empire Gas & Fuel Co.—WNew Erzecutive.— 

A. W. Ambrese, Assistant Director of the Bureau of Mines, Washington, 
D. C., has resigned to take an executive position with the Empire Gas & 
Fuel Ge. Mr. Ambrose will direct certain geological, land and lease and 
scouting activities fer the Empire Company.—V. 116, p. 1418. 


Everett Mills.—New Direcior.— 


Walter L. Lane was recently elected a director to succeed the late Charles 
G. Greene.-—-V. 112, p. 1745. 


Fall River Electric Light Co.—Capital Increase, &c.— 
™ The stockhelders on April 26 (a) increased the authorized Common stock 
from $3,500,000 te $5,250,000, and (6) changed the par value of the stock 
from $100 to $25 per share. 
™ The stockholders also voted to expend an amount not exceeding $2,625,- 
000 in acquiring stock in the Montaup Electric Co. and to construct a 
mammoth distributing plant in Fall River. See ‘Edison Electric Illum- 
inating Co. ef Brockten”’ above.—V. 116, p. 1766 


Federal Sugar Refining Co.—Bonds Sold.—Equitable 
Trust Co., New York, has sold at 98 and int., yielding over 
614%, $5,000,000 10-Year 6% Sinking Fund Gold bonds 
(see advertising pages) , 

Dated May 1 1923. Due May 1 1933. Int. payable M. & N. without 
deduction for normal Federal income tax not exceeding 2%. Penn. 4-mill 
tax and Conn. and Dist. of Col. personal property taxes not in excess of 4 
mills, and Maryland securities tax not in excess of 4% mills, refunded. 
Denom. $1,000 and $500 c*. Red., allor part, or to be drawn for the sink- 
ing fund on any int. date on 39 days’ notice at 102% if redeemed on or be- 
fore Nov. 1 1928, at 102 if red. in 1929, at 101% if red. in 1930, at 101 if 
red. in 1931, and at 100% if red. in 1932; plus int. in each case. Amer- 
ican Exchange National Bank, New York, trustee. 


Data From Letter of Chairman C. A. Spreckels, New York, April 26. 

Company.—Owns and operates at Yonkers, N. Y., one of the best and 
largest single sugar refineries in the world, with a plant conservatively 
valued at over $13,000,000. Company and predecessors have operated 
successfully since 1902. Its capacity has grown from 3,000 barrels per day 
in 1904 to a present capacity in excess of 10,000 barrels per day. ‘This in- 
creased plant capacity has been paid for largely out of earnings. 

Purpose.—Of the proceeds there will be deposited in trust an amount 
sufficient te redeem on Nov. 1 1923 all of the $2,332,000 6% Gold notes, 
and the remainder will be used for general corporate purposes. 

Provisions of Issue.—The bonds will be the direct obligations of the com- 
pany, and upon the retirement of the 6% notes, these bonds and a real 
estate mortgage of $400,600 on its office building at 82 Wall Street, will 
constitute the only funded debt. 

Sinking Fund.—-Company will effect, through a sinking fund, the retire- 
ment of $3,000,000 of bonds before maturity, beginning with $200.000 for 
1925 and increasing the amount to be retired at the rate of $50,000 for each 
succeeding year to a maximum of $550,000 in 1932. 

Capitalization After Giving Effect to This Financing (Incl. Redemption of Notes) 
Oommon stock... ____- $12,913,120|10-Year 6% bonds__-__-_~._.$5,000,000 
Pref. stock (6% cumul.). 1,929,.300| Mtge. on bldg. at 82 Wall St. 400,000 

Earnings .—Noet earnings, after deducting Federal taxes, available for 
interest and dividends, have averaged $1,493,928 per year during the 10 
years ended Dec. 31 1922. 

During the last 3 calendar years, the earnings on a similar basis averaged 
$1,631,058 per year, the figures by individual years being as follows: 
1920, $2,963,470; 1921 (loss), $442,486; 1922, $2,372,191. During the 
present year the earnings on the above basis were over $650,000 for the first 
quarter.—V. 116, p. 942, 521. 


Federal Telegraph Co. (of Del.).—China Blocks Plans.— 
An Associated Press dispatch, dated Pekin, April 20, states: ‘‘The 
Chinese Government has blocked the project of the Federal Wireless Co. 
to establish 5 wireless stations in China by dilatory response to the efforts 
of the company’s representatives, backed by the strong support of the 
American Legation, to secure acceptance of a modified contract. Strong 
Japanese pressure is being used to prevent the Chinese Government from 

taking action.’’—V. 115, p. 1435. 


M Flambeau Power Co., Park Falls., Wis.—Bonds Offered. 
Morris F. Fox & Co., Milwaukee, are offering at prices ranging from 
99.53 and int. to. 94.50 and int., to yield from 6.30% to 64%, according 
to maturity. $250,000 Ist Mtge. 6% Serial Gold bonds, Series ‘“‘A.”” A 
circular shows: 
y* Dated Jan. 1 1923. Due serially $12,500 Jan. 1 1925 to 1942 incl., 
and $25,000 Jam. 1 1943. Auth., $1,000,000. Int. payable J. & J. at 
First Wisconsin Trust Co., Milwaukee, trustee, without deduction for 
normal Federal income tax not in excess of 2%. Denom. $1,000, $500 
and $100c*. Callable all or part on any int. date at 105 and int. up to 
and incl. Jan. 1 1938; thereafter at 1% less each year to and incl. Jan. 
1 1942, and at par and int. thereafter to maturity. 

Security.—A first mortgage on two developed hydro-electric powers 
with an aggregate head of 40% ft., and 3,650 turbine h. p., with average 
annual capacity of 8,465,000 k. w. hours, valued at $504,500; also a first 
mortgage on three undeveloped water-powers with an aggregate head 
of 86 ft., an estimated hydraulic capacity of 8,200 h. p. and an estimated 
annual average output of 17,270,000 k. w. hours for which no value has 
been claimed in connection with this bond issue. 

Earnings.—The two developed powers have been leased for 25 years to 
Flambeau Paper Co. at an annual net rental of $47,600. or over three 
times maximum annual interest charge of $15,000 on the $250,000 Series 

A” 1st Mtge. bonds. Paper company is obligated to pay all real and 
personal property taxes, all operating expenses and in case of loss by fire 
or flood to repair or replace lost or damaged property at its own expense. 

Flambeau Paper Coe. has net assets of about $1,500,000 and for past five 
years its annual net earnings, available for service of these leases, have 
averaged $194,121, or over four times annual rental charge of $47,600, 
and over 12 times maximum annual interest charge of $15,000 on the 
$250,000 of Series ‘‘A’’ bonds of Flambeau Power Co. 

swe pene.—s' reimburse company in part for expenses incurred in con- 
structing two developed powers and to retire current debt. 

Capitalization Afier This Financing— Authorized. Outstanding. 
Ist M. Serial 6% Gold bonds, Series ‘‘A’’_.$1,000,000 $250, 
Preferred stock, 6% Cunaulative 250,000 177,000 
Common stock (no par value) 10,000 shs. 7,462 shs. 


Ford Motor Co., Detroit.—Sales—Production, &¢.— 
FP’ Sales of Ford cars and trucks in the United States alone for the first 
quarter of 1923 reached a total of 395,962, the greatest sales record in the 
history of the company for a similar period of months. This is an increase 
oe over the same months last year when Ford retail deliveries totaled 
r* Final figures for March show that the company in that month produced 
151,382 cars and trucks in American plants. Total output for the first 
quarter totaled 386,522, compared with 127,084 in 1922. 

The company, it is stated, has let contracts and will begin construction 
immediately of a stee] bar mill at the River Rouge, which, it is estimated 
will cost between $4,000,000 and $5,000,000.—V. 116, p. 1766. 


we Foundation Company.——Llasting-— Earnings .— 

The New York Stock Exchange has authorized the listing of 39,987 
shares (auth., 75,000 shs.) Common stock of no par value, with authority 
to add 12,513 shares Common stock, upon official notice of issuance. 


Earnings for Cal. Years {Foundation Co. and Wholly Owned Subsidiaries.] 

















Gross Net, after Federal Net Avail. Cash Divs. 
Revenue all Deducts. Tazes. or Dits. Paid. 

Sa $58 ,087 ,506 $778,143 $260 036 518,107 x$201,.416 
cas i 20 016,430 978 ,942 517,63 1,3 x308 ,272 
, aa 19,099,883 491,805 139,222 352,583 y221,865 
. >= 19,111,310 436,775 96,658 340,118 191,326 
SS 9,253 572 ee 231,822 197 ,720 
Total _.$123,568,705 $2,917,489 $1,013,549 $1,903,940 $1,120,598 

x Both Pref. and mmon. yln addition a 25% stock dividend was 


paid on the Oommon stock (i share of Comon for each 4 shares of Common 
outetanding).—V. 116, p. 942. 726. 


| 





a 


Fisher Body Corp.—Listing—Earnings.— 

The New York Stock Gabeonne has authorized the listing of an additional 
100,000 shares of Common stock, no par value, upon official notice of 
issue in exchange for full paid subscription receipts, making the total 
amount oo for 600,000 shares of no par value. The privilege was 
given to Common stockholders of record March 19 to subscribe for the 
above shares on or before May 1 1923 at $75 per share (V. 116, p. 1281). 
Consolidated Income Account 10 Months ended Feb. 28 1923 (Incl. Sub. Cos.). 
Net earnings & income after deducting all expenses of the 

business, incl. expends. for repairs and maint. and adequate 


allowance for accruing renewals and depreciation---------- $14,350,810 
Interest charges 


iil 














Provision for Federal taxes (U.S. and Camadian)_._..------- 1,707 ,969 
2 Ma. dimumidenmaiinndadaaaaiie $11,959,750 
ST I i Ei ae 7,085,489 
5 RTs T+ Ts |e AY ener ee Sar we $19,045,239 
Divs. paid together with accrued divs. on Pref. stocks of Fisher 
Body Corp and Fisher Body Ohio Co______________------- $6 203 ,401 
Prems., disct. & exp. applic. to Pref. stock, Serial Gold notes & | 
underlying 1st Mtge. bonds retired or called for redemption_ 883 ,245 
Balance as at Feb. 28 1923_____-- Fae ae Nem we ee $11,958,592 
Consolidated Balance Sheet as of Feb. 28 1923. 
_ Asselts— Liabililies— 
Props. & plant, less depr_$36 ,452,964|Com. stk. (500,000 shs. 
SOth.. Mivcnesecess 3,043 ,353 mo par)..._.........-$29,711.320 
| ___RSIPReRRS a 146,219| Pref. stk. Fisher Body 
Investments________- ; 469,473 + Lo epee AY FC 
ted. funds with trustees. %&,687,300|Com. stk. Fisher Body 
Sinking fund for red. of 1) EL eee 11,080 
Ohio Co. Pref. stock__ 64,108!|6% Serial Gold notes__. 20,000,000 
Inventories__._____- -_. 20,235,209|x Sees. calledforredemp. 8,444,575 
Customers’ accounts rec. 13,459,516); Accounts payable- ----- 7,149,059 
Notes receivable______- 157 660} Accrued payrolls-_------ 2,183,008 
Notes rec. Chevrolet M. | Accrued interest -- - ~~ -- 140,410 
Le, Get ME, Ben dn doo 1,000,000 | Accrued liability ins_--_- 89,575 
U.S. Treas. certificates_ 100,000 | Sundry accrued items_ _- 180,679 
ERTL ER Rhee 6,601,405; Prov. for Fed. & Can. 
Deferred charges__---- 1,988 668 EE aid nie Seb tmdeke 2,016,532 
| ea aa eae 1 346,041 





Slottey: $92,405,877 | Surplus 11.958,592 


x 7% Cumul. Pref. stock, 6% Serial Gold notes, 7% 1st Mtge. bonds 
called for redemption at stated premiums (funds on deposit as per contra): 
Fisher Body Corp., 7% Pref. stock, redeemable May 1 1923, $2,518,800; 
Fisher Body Corp., 6% Serial Gold notes, redeemable Aug. 1 1923, $2,- 
$18,000: National Plate Glass Co., 6% Serial Gold notes, redeemable 
July 1 1923, $1,757.000: Federal Plate Glass Co., 7% 1st Mtge. bonds, 
redeemable July 1 1923, $750,000. Plus premium for redemption, $600,775. 
—V.116, p. 1654, 1418. 


maa ————8e =~ — — = 





Gardner Motor Co., Inc.—Listing—FEarnings.— 

The New York Stock Exchange has authorized the listing of 155,000 
shares of capital stock of no par value (total auth. 300,000 shares). 
Income Account 3 Months Ended March 31 1923 (Subject to Adjustment). 
bm sales, $2,442,868; cost of sales, $2,204,820; gross porfit on 





I i, deal nicnuisl cxitedih ymax aslned bie ieigh $238,048 
Selling expenses, $92,786; general expenses, $15,462; total_._._.._.. 108,249 
Gee Se GEE CDEP. o hvennce cd bndcedesecceeweuns baie 6,360 

Profit 3 months ended March 31] 1923___.._._.---.....---- $123,439 


—V. 116, p. 828. 


General American Tank Car Corp.— Equipment Order .— 
The corporation has been awarded a contract for 70-ton hopper coal 
cars, involving about $1,500,000, by the United States Steel Corp.— 
V. 116, p. 1767. 
the 


General Motors Corp.—Jarnings.—For quarter 
ended March 31 the company reports earnings, after taxes, 
available for Debenture and Preferred dividends, of $19,- 
406,123. This is equivalent to 11.4 times the dividend 
requirements on the Debenture and Preferred stocks. 

After deducting dividends for the first quarter on the senior securities 
there remained $17,704,199 earned on the Common stock. This is equiva- 
lent to 8.6% on the 20,646,327 outstanding shares of Common stock, valued 
at $10 per share, upon the books of the corporation, or at the annual rate 
of 34.4%. , 

In the first quarter there were sold 176,417 cars and trucks, compared 
with 71.039 in the first quarter of 1922. ‘These sales include Buick, Cadillac 
Chevrolet, Oakland and Oldsmobile passenger and commercial cars and 
GMC trucks. 

The General Motors Chemical Co. (a subsidiary) was incorporated in Dela- 
ware April 24 1923 (see also last week’s ‘‘Chronicle,’’ page 1767). 

De Witt Page, President of the New Departure Mfg. Co., has been 
elected Vice-President of the Genera! Motors Corp.—V. 116, p. 1767, 1654. 


General Motors Acceptance Corp.—Capital Incr., &¢.— 

The New York State Banking Department has authorized an increase 
in the capital stock of 12,000 shares (from $4,800,000 to $6,000,000). The 
entire amount was subscribed early in April by General Motors Corp., 
which holds all the stock cf the Acceptance Corp., the cash consideration 
being $1,420,000. ; 

The Acceptance Corp. reports business transacted in the first quarter of 
1923 exceeding any similar period in its history and more than double the 
first quarter of 1922. It is because of this greatly increased volume and 
in order that the facilities available for General Motors dealers may be kept 
at pace wim their increased requirements, that this additional capital is 
required. 

he first quarter of 1923 rounds out full four years of operation, during 
which the Acceptance Corp. has successfully provided financial accommo- 
dation of close to $400,000,000 to dealers in and purchasers of General 





Motors products. This volume is classified as follows: 
Retail Plan. Wholesale Plan. Foreign Dept. Total. 

a $9,989,019 $7 635,777 $3,256,192 $20,880,988 
Perse 46 693,170 37,578,470 19,830,994 104,102,634 
eee 39,725,007 34,370,140 3,361,881 77,457 ,028 
7a - 73,583,845 53,982,910 7,593,509 135,160,264 
1923 (lIstquar.). 17,192,894 33,432,293 4,100,876 54,726,063 

Ol $187,183,935 $166,999,590 $38,143,452 $392,326,977 


The retail value of the products represented in the above financing runs 
well over $500,000 ,000. 

The Acceptance Corp. has established through its own representatives 
a national market for its short-term collateral obligations, which it has sold 
at discount to more than 1,600 banking institutions, including most of the 
important institutions of the country, and in every State of the Union. It 
has discounted and paid at maturity approximately 340 millions of its paper 
— os of Mar. 31 had domestic obligations outstanding at discount of $56,- 
378,602. 

The balance sheet as of Mar. 31 1923 shows total assets consisting prac- 
tically entirely of cash and quick receivables $69,182,092. Capital, supe 
plus and profits stood at $6,463,149 (not including additional capital funds 
of $1,420,000 acquired in April); domestic obligations outstanding, $56,- 
378,602. Total reserves, $1,143,009; interest and charges received and held 
in deferred income account, $1,395,273. 

The corporation reports its collections as better than any previous ex- 
perience, only 34-100 of 1% of domestic receivables as of Mar. 31 being 90 
days or more overdue.—V. 116, p. 1767. 


General Petroleum Corp.—Notes Sold.—Blyth, Witter 
& Co., Guaranty Co. of New York, Lee, Higginson & Co., 
Continental & Commercial Trust & Savings Bank, White. 
Weld & Co., and E. H. Rollins & Sons have sold at 971% and 
int. to yield about 6.60%, $10,000,000 5-Year 6° Gold 
notes. Dated April 15 1923; due April 15 1928 (se: ad- 


vertising pages). 
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Interest payable A. & O. without deduction for normal Federal income ‘‘When Saks & Co. vacate their present location at 34th 8t. a 
tax not in excess of 2%. and interest payable in San Francisco | store will be operated there in the present building along the line which has 
and New York. Denom. $1, and $500c*. edeemable at any time | character the Saks business. Plans are under way to modernize the 


on 60 days’ notice at 102% on or before Oct. 15 1923, the premium there- 


after decreasing \{ of 1% for each 6 months’ od or fraction thereof. 
Bank of California, N. A., San Francisco, AE oy 

Capital’n as of Feb. 28 ’23 —_ this Financing— Authorized. Outstanding. 
10-Year 7% 8S Fund (Mtge.) Gold notes__.. (Closed) x89, ,000 
5-Year 6% Gold notes (this issue)______________$10,.000,000 10,000,000 
o- Year 6% Convertible notes._._.._.__________._ (Closed) y3,967,100 
Preferred stock 7% Cumulative (par $25)______- 3,212,200 3,212,20 
Common stock (par $25).___.________._.____. 46,787,800 24,118,450 





x As of April 14 1923, company had repurchased and holds $331,000 


10-Year 7% notes. y As of April 14 1923, reduced to $2,981,200 through 
conversion. 


Data from Letter of Pres. John Barneson, San Francisco, April 20. 

Company.—Is engaged in producing, transporting, and refining crude 
oil, and in wholesale marketing of fuel oil and petroleum products. Land 
holdings, in excess of 20,000 acres, are located in the principal oil fields 
of California, and have a daily production exceeding 50,000 barrels. In 
addition company is purchasing approximately 50,000 barrels daily. 
Present sales are at the rate of 2,500,000 barrels per month. 

Its pipe line system of more than 300 miles (owned by a subsidiary) 
connects the company’s principal producing properties with its main 
storage reservoirs, refinery near Los Angeles, loading terminal at Los 
Angeles Harbor and rail loading terminal at Mojave, the junction point 
of the lines of the Atchison Topeka & Santa Fe Ry. and the Southern 
Pacific Co. 

Marine equipment includes 12 steel tankers of 73,000 barrels capacity 
each—5 are owned and 7 under charter. Companys’ present storage 
capacity is 9,000,000 barrels, which will be increased in the near future 
to 12,000,000 barrels. 

Purchase Fund.—Indenture is to provide for a purchase fund of $500,000 
annually, payable in equal quarterly installments commencing April 15 
1924 to be applied by the trustee to the purchaes of notes at or below 
par and interest. 


Purpose.—Purchase of crude oil and for additional storage capacity. 
Consolidated Earnings Statement, Years Ending June 30. 
-- ——June 30 Years & Mos. end. 
Period— 1920. 1921. 1922. Feb. 28 '23. 
Gross inc. (aft. op. exp.) $6,658,672 $13,536,598 $8,642,626 $9,191,665 
Drilling exp. depr., &c_. 2,420,991 7,613,984 4,197,539 4,281,228 











Interest paid_________- 214,082 349,221 702,297 561,698 

I ins ts i ak cine 1,210,594 1,129,561 860,093 391,428 
Balance before Federal 

taxes & dividends__ $2,813,005 $4.443,832 $2,882,697 $3,957,311 


Balance Sheet (Before Giving Effect to this Financing). 
Jeune 30°22 Feb. 28 '23) June 30°22 Feb. 28 '23 
$ 


Assets— bg t | JAabilities— $ . 
Plant, prop., &c., 7% Gold notes ’31 9,053,500 8,669,000 
less reserve____- 60,251,367 62,501,180 Conv.6% notes ’27 aS 3,967,100 
Cash & U.8. Govt. Total curr. liabils. 4,500,893 3,923,479 
securities... ___- 2,188,072 2,173,894 Empl. pay. on stk. 
Notes & accts8. rec. 3,583,807 3,064,688; subscription _. 223,488 327,577 
Exchanges rec. in ‘Misc. def. cr. items o,f, , Zi m 
ee 980,132 1,429,989 Rey.fr.U.S.Govt. 3,494,920 3,498,369 
Oll in storage_____ 5,739,209 9,252,590 Res. for deprec _. 6,878,502 8,434,605 
Matis. & supplies. 2,034,886 2,643,322 Special reserve... _____. 535,000 
Inv. & special adv. 965,266 947 ,497| Pref. 7% stock... 3,212,200 3,212,200 
Unamort. disc. & i\Common stock. __22,716,996 24,118,450 
miscellaneous. - - 976,227 1,272,028 Surplus _.26,621,392 26,599,409 


| 


| hdetineigdinan 


Total _- 76,718,966 83,285,189: 


pieiiaets 76,718,966 3,285,189 
—V. 116, p. 521, 1767. 


Total__. 


General Railway Signal Co.—Awarded Contract.— 

The Southern Railway has awarded a contract to the company for the 
installation of automatic train control on 38 miles of double track located 
between Ludlow and Williamstown, Ky. This is the first installation of 
automatic train control on any of the lines of the Southern Railway system 
—V. 116, p. 1184. 


Gibson Art Co., Cincinnati.— Stock Sold.— 

W. E. Hutton & Co., Cincinnati, offered locally at $30 per share on 
April 5, 37,000 shares of common stock, no par value. The stock was 
immediately several times over-subscribed. 

The Gibson Art Co. and its predecessors have been in operation for more 
than sixty years. It was originally a co-partnership; was incorporated in 
1918. Company manufactures Christmas cards, Easter cards and greet- 
rm gy of all kinds, together with art calendars, place cards for the table, 
tallies. &c. 

Capitalization auth. and outstanding consists of $400,000 7% cumul. 
Preferred stock and 200,000 shares of no par value Com. stock. No bonds. 

Earnings Fiscal Years Ending Feb. 


ooo 


28. 
Net after Federal Net after 
Sales. Charges. Tazes. Fed.Tazes. 
Ee re ener $1,046,499 $0,248 $5,692 $74,556 
0 a eae 1 029,072 100,583 15,786 84,797 
a i da a aes gh th ak eS aad ald laa 1,800,982 287,135 89 875 197 ,260 
SD aalbsiisitap niedhtnabinnkcdadaie ane 2 SSS ,321 497 830 79,850 317,980 
0 A a ae ae $,117,525 575,035 203 ,213 $71,822 
Se ee ee 3,227,822 728 369 91 ,O84 637.285 


The company has declared a dividend of $1 75 per annum, to be paid in 
quarterly installments during the next fiscal year, ending Feb. 29 1924. 

As the company needed no financing of any kind and has ample capital, 
the stock offered was for the account of several! large stockholders and was 
made solely for the purpose of creating a market. The same individuals 
have sold within the past week a block of stock to employees at $25 a share. 
The employees have entered into an agreement not to dispose of their stock 
in less than one year from date, except to the original holders. 


Gimbel Brothers, Inc.—7'0 Consolidate With Saks & Co.— 
Capital Increase, &c.—It was announced April 24 that the 
above companies, department store operators, have been 
merged. The consolidation, according to an announcement 
by Goldman, Sachs & Co., does not involve the sale of any 
securities to the public. 


The stockholders will vote May 11 (a) on increasing the authorized Capital 
stock from $15,000,000 Pref. (par $100) and 500,000 no par value shares 
of Common to $18,000 ,000 Pref. and 600.000 no par value shares of Com. 
stock; (b) on authorizing the acquisition of all of the Common stock of Saks 
& Co., being 42,000 shaies, par $100 each, in exchange for 100,000 shares 
of the Common stock of Gimbel Brothers, Inc., without par value, and 
30,000 shares of the Pref. stock of Gimbel Brothers, Inc., par $100 each, 
and the acquirement by Gimbe] Brothers, Inc., of all of the Pref. stock of 
Saks & Co., being 30.000 shares, par $100 each, for the promissory note of 
Gimbel Brothers, Inc. with interest at 6% per annum, payable semi- 
annually, the principal to be due on Jan. 21 1927, or prior thereto at the 
option of Gimbel! Brothers, Inc. 

The number of directors will also be increased from 18 to 21. _ 

Gimbel Brothers, Inc., will also assume the $3 500,000 bonds of Saks & Co. 
‘ The text of the announcement issued by both companies on April 24 

ollows: 
ga‘ Gimbel Brothers, Inc., and Saks & Co., announce that they have effected 
a consolidation of their companies. This consolidation will create the 
largest and most important retail enterprise of its kind in this country and 
abroad. Five separate stores will be operated. While these establishments 
will be conducted under separate management, the magnitude of the new 
organization will result in notable economics, both in buying and in selling, 
so that distribution will be made in a most effective and economical manner. 
ga‘‘Gimbel Brothers will continue to conduct their modern department store 
at Broadway and 33d St. Saks & Co., under the same management as 
heretofore, will continue.as specialists in wearing apparel and kindred iines 
at their new and greatly enlarged Fifth Ave. location to be occupied in the 

r of 1924. The new Saks & Co. Fifth Ave. business will present to 
New) Tork a specialty store on a scale never before attempted in the selling 
of wearing apparel of the finer grade. With double the space heretofore 
occupied, the new building and equipment will constitute the latest word in 
retail store development. 








ized 
— = St. building, and many noteworthy improvements are in con- 
mplation. : 

‘‘Gimbel Brothers’ stores in Philadelphia and Milwaukee will continue 
to be operated as in the past. 

‘‘Both Gimbel Brothers and Saks & Co. feel that they will thus afford to 
the consumers economies and facilities never before possible, and they take 
this occasion to express to the public their deep appreciation of the patronage 
which has caused the prosperity of their enterpelees.”—V. 116, p. 1418. 


Goldwyn Pictures Corp.—Capital Revision.— 

With a view to revise the Capital stock of the company, which President 
Frank J. Godsol in a letter to the stockholders says is unwieldy, the Capital 
has been increased from 1,000,000 shares to 4,500,000 shares of no par 
value. When the revision is completed (a) the authorized_Capital stock 
will be reduced to 375,000 shares (to be designated as ‘‘Common stock 
new series’’) and the 727,226% shares of issued stock will bs reduced to 
181,8065< shares by the surrender of such issued shares and the issuance 
in lieu thereof of a decreased number of shares, namely, 1 share for each 4 
aa so surrendered. This will leave unissued 193,193%4 shares in the 
reasury. 

All voting rights will be vested solely in the Common Stock New Series, 
and all dividends thereafter declared will be payable to holders of said stock. 
No transfers of the present issue of Common stock will be made on the 
books of the company except to enable the transferee to receive shares of 
Common Stock New Series within the period and upon the terms to be fixed 
by the directors. New voting trust ce.tificates, designated ‘‘Voting trust 
certificates new series’’ will be issued upon surrender of the present voting 
trust certificates (or a proper notation will be made on the present voting 
trust certificates) so as to provide at the termination of the voting trust 
agreement for the receipt by the holders of voting trust certificates new 
series of the number of shares of Common stock new series of the company 
upon the reduced basis above. 

President Frank J. Godsol says: ‘‘It is my firm opinion that beginning 
Nov. 1 next, Goldwyn should be operating at a profit of $100,000 monthiy, 
and with a continuation of the policy we have embarked on I believe the 
profits can be steadily and materially increased beyond that sum, which 
will place Goldwyn in the very front rank of the motion picture industry. 
After careful consideration, directors feel that the interests of the company 
and the interest of the stockholders will be better served and the financial 
structure of the company greatly strengthened by a revision of its capital- 
ization. <A stock issue of 1,000,000 or 1,500,000 shares is unwieldy and the 
stock status of the company wili be more satisfactory with a reduced number 
of shares of prooortionately larger unit value. From the standpoint of 
share ownership and interest in the company’s assets the status of the 
stockholders will remain unchanged.”’ 


Consolidated Profit & Loss and Deficit Accounts Dec. 30 1922. 








Net loss from operations for year ending Dec. 30 1922... ___-_- $303 ,388 
Int., discount & exp. on bond & note issues, $209,277; guaran- 
teed divs. paid to Class B stockholders of Moredall Realty 
<<, 0 REE, Sk, aD Se SR PR aes 409 277 
alia ET TER SAT A, SIS al a ICS LSE Ts Pel oa 284,032 
I nN ee te oie Bete $996 698 
TI es Or et Cee 408 
ES SS ee eee $1,405,588 
—V.115, p. 1327. 


Goodyear Tire & Rubber Co.—Results for 1st Quarter.— 

Chairman E. G. Wilmer says in substance: ‘‘Earnings for the 3 months 
ended March 31 1923, after depreciation and taxes, but before interest 
and fixed charges, were $6,110,600. Net earnings after all charges were 
$4.776.200. The balance sheet as of March 31 shows current assets of 
$60.076,700 and current liabilities of $8,022.400. Cashand U.S. Treasury 
certificates aggregated $8,461,500. Surplus at March 31 1923 was $10,- 
855,100.""°—V. 116, p. 1654. 


(L. F.) Grammes & Sons, Inc., Allentown, Pa.— 
Preferred Stock.— 

Harper & Turner, Phila., are offering at par ($25) and div. $350,000 
8% Cumul. Particip. Pref. (a. & d.) Stock Class A. Divs. payable Q.-J. 
Philadelphia Trust Co., transfer agent. The 8% Cumul. Pref. stock, 
Class A, is entitled to cumulative dividends at the rate of 8% per annum 
and after payment of divs. at stated rates on Class B Pref. and Class A 
Common stocks, is entitled to participate with Class B Common stock until 
dividends aggregating 10% yearly have been distributed. The stock is 
redeemable at $28 75 per share. 

Company.—-Is successor by purchase to a business originally established 
in 1875. Properties consist of about 104 acres of land at Allentown, Pa., 
with a modern 5-story plant, mill type construction, engaged in the manu- 
facture, on a quantity production basis, and largely through the use of 
automatic machinery, of metal articles such as special wire nails, name 
ylates, box nailing machines, tools of varied kinds and particularly metal 

ank and office equipment and supplies. In addition, company is engaged 
in the business of jobbing office, factory and other equipment and supplies. 


Ca pitalization— Authorized. Tssued. 
Ist Mtge. Sinking Fund 5.6% bonds, due Apr.1’°35 $300,000 $300 ,000 
8% Cumul. Particip. Pref. stock, class A (par $33) 500,000 350,000 
6% Cumul. Particip. Pref. stock, class B (par $25 100,000 100,000 
Class A Common stock, no par value____.__----- 3,624 shs. 43,624 shs. 


Class B Common stock, no par value_______--~-- _12,000 shs. 8,000 shs. 
Purpose.—The foregoing bonds and Capital stocks have been issued solely 
for the purpose of providing funds for the purchase of the interests of 
the partners of L. F. Grammes & Sons, no portion of the proceeds being 
used for the payment of loans or other indebtedness or for working capital. 
Earnings for the 12 Months Ended Feb. 28 1923. 
Total peatite (after Genrediation).... ....cocccccvccscccescesses 
Interest on bonds $300,000 @ 5.6%-- 16,800 














Dividends at 8% on $350,000 Cumul. Particip. Pref. stock, cl. A 28 ,000 
ee ae sa a i's, sls ta cod: cai bali eat all lie nares ashes aaldtnaiads teed hed th $122,492 
(W. T.) Grant Co.—Balance Sheet Jan. 31 1923.— 
Assets. Liabilities. 
a re a De $373,.774| Accounts payable___...-- $283,518 
Accounts receivable. _____- 61,073 | Accrued accounts. _... --_- 190,720 
Merchandise inventories___1,940,805) Res. for Fed. taxes (est.).. 98,501 
Life insurance policies_ - ~~ - ,107| Real estate mtge. payable. 75,000 
Employees & sundry accts. Deferred income, rents---—- 3,535 
receiv. & investments... 11,557|7% preferred stock--_-_---~- 1,655,400 
Land & buildings, &c____. 536,765|' Common stock... ___-_--- 150,006 
Pref. stock sinking fund_._. %36,962)| Surplus _.._._.._ __-- _...1,456,045 
Alter. & impts. of leas.stores 866,138! 
Unexpired insurance, &c 75,537; Total (each side) __-___.$3,912,719 


See also V. 116, p. 1767. 
Gray & Davis, Inc., Boston.—Billings.— 


See American Bosch Magneto Corp. above.—V. 116, p. 1184. 


Great Atlantic & Pacific Tea Co., Inc.—Annual Report. 
Sales for Fiscal Year Ending Feb. 28. 


ee $246,940 ,873 | 1920__....$235,302.887|1918___--- $151,691,919 
ee 202,433,531|1919__---- 194 646 .959|1917___--- 125,993,564 
Balance Sheet as of Feb. 28. 
1923. 1922. 1923. 1922. 
Assets— S | TAabilities— $ ~ 


$ 
Land & buildings. 3,879,402 


3,017,357 | yCom. stk., no par 1,250,000 1,250,000 
Plant & equipment 4,055,228 


2,800,428 | Preferred stock___ 12,500,000 12,362,500 





Good-will........ 1,859,280 1,696,725! Minority stock of 
et ip a Te 8,331,754 5,942,313! subsidiary cos.. 651,400 677,700 
Merchandise _ _ _ _- 27,255,439 18,381,959 | Notes & Accept’ces 1,106,708 129,244 
Accts.receivable.. 556,517 773,153 | Accounts payable. 5,572,933 4,875,887 
United States notes Reserve for sinking 
and bonds____. x30,750 6,478,400; fund... --_--- 324,968 224,681 
eae Surplus. ....----- 24,562,361 19,570,325 
a Cee 45,968,370 39,090,336 





x Stocks and bonds. y Common stock, authorized and outstanding, 
250,0C0 shares of no par value.—V. 114, p. 2723. 
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Gulf States Steel Co.— Earnings. — 











arter ended March 31— 1923. 1922. 1921. 
10 ooatee income.___...--- AP A A $705,764 $166 ,966 $35,255 
Taxes, depreciation, &c_...-------. 171,786 86 650 138,172 
rr  ueedenccsnes ee $80 316 def.$102,917 


—V.116, p. 1767. 


Hartland Colliery Co.—Tenders.— 

The Irving Bank-Columbia Trust Co., trustee, 60 Broadway, N. Y. 
City, will, until April 30, receive bids for the sale to it of Ist & Ref. Mtge. 
7% gold bonds and ist Mtge 6% 10-yr. sinking fund gold bonds, to amount 
sufficient to exhaust $15,656 and $28,687, respectively.—V. 112, p. 2541. 


Havana Dock Corp.—T7enders.— 

The Old Colony Trust Co., trustee, Boston, Mass., will until May 2, 
receive bids for the sale to it of Ist Coll. Lien 7% bonds, Series ‘‘A.’’ to an 
amount sufficient to exhaust $109,440.—V. 114, p. 2585. 


Hazel-Atlas Glass Co.—Capital Increase.— 

The stockholders on March 20 last increased the authorized Capital stock 
from $10,000.000 (par $100) to $15,000,000 (par $25). Each share of $100 
par was exchanged for 4 shares of $25 par. Stockholders of record March 27 
were given the right to subscribe at par ($25) for one share (par $25) for 
each 6 shares (par $25) held, payment in full to be made April 15 or in four 
equal paatamneese as follows: April 15, July 15, Oct. 15 and Dec. 15 
—V. 116, p. 183 


Household Products, Inc.—ZJ/nitial Dividend of 75 Cents. 

The directors have declared an initial dividend of 75 cents per share on 
outstanding 500,000 shares of capital stock, no par value, payable May 31 
to holders of record May 15. (See also offering of 275,000 shares of capital 
stock in V. 116, p. 727.)—V. 116, p. 1184. 


Independent Oil & Gas Co.— Buys Tract.— 

It is announced that the company has purcuased an 80-acre tract in the 
a. e in Oklahoma from the Sapulpa Refining Co.—V. 116, 
p. , 829. ; 


Indiana Power Co.—Pref. Stock Sold.—W. C. Langley 
& Co. have sold at 89 and div., to yield about 7.87%, 
$1,000,000 7% Cum. Partie. Pref. (a.&d.) stock, par $100. 


‘7 
(See advertising pages.) 

Red., all or part, at 115 and divs. on any div. date. Divs. payable 
Q.-J. The 7% Cum. Partic. Pref. stock shares at the same div. rate with 
the Common stock in divs. in excess of 7% paid in any calendar year on 
the Common stock. Transfer agent and registrar, American Exchange 
National Bank, New York. a 

Issuance.—Subject to authorization by Indiana P. 8. Commission. 
Data from Letter of President H. L. Clarke, Chicago, Ill., March 27. 

Company .—Owns and operates electric light and power properties, serving 
directly or indirectly 34 communities in an extensive territory in the south- 
western part of Indiana, including Vincennes, Bicknell, Petersburg, Bloom- 
field, Worthington, Dugger, Lyons, Bruceville and Edwardsport. Also 
furnishes power to other utilities and water to Bloomfield and Worthington. 
Population served 200,000. 

urpose.—Proceeds will provide funds, in part, for the installation of a 
new 10,000 k.w. turbine and accessory equipment. 





Earnings 12 Months ended Feb. 28— 1923. 1922. 
TE, A ANE NG ES pcan a a $957,129 $843 896 
Net after oper. expenses, maintenance and taxes____ 503,805 424,122 
I a he hele ete ilies 315,878 

Balance available for preferred dividends. _-_-__-—_- $187,927 


Capitalization Outstanding in Hands of Public After This Financing. 
Preferred stock, 7% Cumulative Participating (this issue)__._.$1,000,000 
Common stock 0,000 

4,807 ,200 


—V. 115, p. 2386. 
Inland Glass Co.—Organized.— 


This company is being organized to manufacture illuminating glassware 
and is about to construct a plant at 6101 West 65th St., Chicago, to cost 
$500,000. The company is being organized by J. B. Weaver, former Vice- 
Pres. of the Pullman Co.; J. J. Mitchell Jr. and H. Pickett Withers, formerly 
with Marshall Field, Glore, Ward & Co. Mr. Weaver is Pres. and Mr. 
Withers Sec. & Treas. There are 7,500 shares of 8% Pref. (par $100) and 
12,500 shares of Common of no par value. Directors include John T. Pirie 

Carson, Pirie, Scott & Co.), George E. Marcy (Pres. Armour Grain Co.), 
ohn J. Mitchell Jr., William H. Mitchell (Mitchell, Hutchins & Co.), 
io | K. Wrigley (William be we! Jr., Co.), John H. Rodger (Safety 
Car Heating & Lighting Co.), J. B. Weaver and H. Pickett Withers. 


Island Refining Corp.— Sale.— 

Federal Judge Foster at New Orleans has signed an order for the sale in 
June next of the plant of the company and the 700-acre tract upon which 
it stands in St. Charles Parish to satisfy a $5,500,000 mortgage held by the 
Metropolitan Trust Co. of New York.—V. 116, p. 829. 


Inland Steel Co.—Common Dividend Increased—Initial 
Preferred Dividend. 


A quarterly dividend of 624% cents has been declared on the Common 
stock, no par value, payable June 1 to holders of record May 15. This 
compares with 25 cents per share paid quarterly from March 1 1921 to 
ee Mase)” incl., on the old Common stock, par $25. (See also V. 

y * A 

The directors have also declared an initial quarterly dividend of 134% 
on the Preferred stock (see V. 115, p. 1538), payable July 1 to holders of 
record June 15.—V. 116, p. 1768. 


Inspiration Consol. Copper Co.—Directors.— 
At the annual meeting of the stockholders, the directors were re-elected, 
with the exception of J. W. Allen, W. S. Harper, E. D. Dudley and P. J. 


Deisler. The number of directors has been reduced from 13 to 9.—V. 
116, p. 1655. 


Intercontinental Rubber Products Corp.—Bal. Sheet. 
Consolidated Balance Sheet Dec. 31 1922 (Incl. Subsidiary Companies) . 











Assets— | Liabilities— 
Land, bidgs., equipment, &c__$3,982,679 lo fe * $3,137,000 
a 142,550 Minority int. in subsidiary co- 10,000 
kia I a 31,600 | Convertible gold notes______. 290 ,300 
Accounts receivable____._____ 78,681; Accounts payable__________. 15,685 
Bills receivable _.__.__..____ Rep OS eee 77,510 
a 261,833 Reserves of subsidiary cos___. 871,277 
Adv. and deferred charges..__. 163,446 | Reserve for property values__._ 260,186 

a a | $4,661,958 EES SD NY a $4,661,958 


* Capital stock—Intercontinental Rubber Products Corp., authorized (no 
par value), 60,400 shares; issued to Inter i hs ’ “~ 
shares.—V. 115, p. 2274. ercontinental Rubber Co., 31,370 


Intercontinental Rubber Co.—Annual Report.— 
Secretary Willard P. Smith says in brief: 
neh any rg cates July 28 1922, wee ap roves by the stock- 
. a ue course was made fu effective 
V..115, p. 874, 1328, 1539). . eee 
A portion of the proceeds of the notes of the new subsidiary company, 
which was incorporated pursuant to the plan, was employed in the con- 
struction of a new manufacturing unit on the Cedros Ranch, and in the 
acquisition of contracts for raw material for both the Cedros and Torreon 
factories. The former was placed in su ul operation during Feb. 
1923, and since an improved De rubber market had justified our plans 
for enlarged operations, the Torreon factory was also started on March 1. 
It is planned to keep both factories in operation for at least several months 
with a combined monthly output of approximately 375,000 Ibs. of rubber, 
there being nothing in the present political or general outlook in Mexico to 
meen se a recurrence of conditions such as might interfere with our 
operations. 
‘The proper upkeep of the Sumatra plantation and other unproductive 
property of the company’s subsidiaries was continued throughout the year 





and, with improved rubber prices, production in Sumatra began! n a smalf 
way during Nov. 1922, which production is being gradually increased as 
the age of the trees and the crude rubber market justify. No resumption 
of planting is contemplated, but the policy has been to fully protect the 
investment already made. : ; 

“The less incurred in 1921 on account of participation in the Penyon 
(nitrate) Syndicate having been determined, the amount involved has been 
yen pe nee against surplus.”’ (See also Intercontinental Rubber Products 

Jorp. above.) 


Income and Surplus Account Years Ended Dec. 31. 














1922. 1921. 1920. 1919. 
Total profits & inc. from 

inventory, &c_.___-_- $16,214 $11,300 $201,666 $215,237 
Adm., gen. exp. & taxes_ 34,095 47,341 67,498 55,923 
Apprec. in market value = | 

of securities... - Cr .20,875 Cr.64.519 Dr.71,837 Dr.58,202 

Balance, surplus__--_-- $2 .994 $28,478 $62,331 $101,112 
Previous surplus_-_--.--- 4,435,880 4,482,215 4,446,080 4,417,298 

Total surplus__..__--- $4,438,874 $4,510,693 $4,508,411 $4,518,410 
Additional res. for Fed. 

CGD Eee PUN cn. 8 cecwes 21,000 TTT Tt. ao aat 
Shut-down expense, &c_- —_-.--- 53,812 26,196 72,330 
Loss on nitrate Synd. sub A eee eee 

Profit & loss, surplus. $4,049,492 $4,435,880 $4,482,215 $4,446,080 


—V. 115, p. 1539. 
International Milling Co.—Pref. Stock Offered.—A. E. 


Ames & Co. are offering at 99 and div., yielding 7.07%, 
$1,094,900 7% Sinking Fund Cumul. Ist Pref. (a. & d.) 
stock (par $100). A cireular shows: 


Dividends payable Q.-M. in United States funds (divs. accrue from 
June 1 1923). A sinking fund, commencing Jan. 1 1925, is provided for, 
of not less than 1% per half-year of the amount of Ist Pref. stock at the 
time outstanding. Redeemed at any time, all or part, at 110 and divs., 
upon 60 days’ prior notice. Transfer agent, National Trust Co., Ltd 
Registrar, Montreal Trust Co., Toronto. 

Capitalization— 

Ist Mtge. bonds (mortgage closed at $560,500) - - - 
7% Sink. Fd. Cumul. ist Pref. stock (this issue)__ $5,000,000 2,200,000 
I i ik ase te 1,000,000 " 
Common stock (no par value)_________-_- SAN ger Se 50.600 shs. 50,000 shs. 

Company .—Incorporated in Delaware in March 1923 to take over the 
business of the International Milling Co. of Minnesota, which has been 
operating flour mills in Canada and the United States since 1910. The 
mills are located at Moose Jaw, Sask., and Calgary, Alta., New Prague, 
Blue Earth and Wells, Minn., Davenport and Sioux City, Lowa, the com- 
bined daily capacity being 11,600 barrels of flour and 1,800 barrels of cereals. 


Earnings, Years ended Aug. 31. 


Authorized. Outstanding. 
$560,500 





Total Earnings Bond Earnings Income and Earnings 

after Deprec. Interest. before Tazes. Profits Tazes. after Tazes. 
1913 __-. $511,943 $46 536 $465 407 $3 986 $461,421 
1915__.. 414,870 44 ,000 370,870 38 469 332,401 
1918 ____1,087,816 40 ,004 1,047,812 $32 634 615,179 
1919 ___. 883,903 38,892 845,012 247 757 597 ,254 
1920 __.. 981,627 37,561 944 ,066 311,079 632,987 
1921 .... 274,513 36,399 238.114 24.872 213,242 
1922 ___. 648,759 34,874 613,885 75,027 538,857 
'23 (6 mo.) 375,317 16,815 358 ,502 50,000 308 502 

*Balance Sheet as at Feb. 28 1923. 

Asseits— | Liabilities— . 
a a eee $354,387 | Notes payable___--_--_--- $2,056,669 
Accts. receiv., less reserve 789,307; Accounts payable-_ ----- . 749,776 
Salesmen’s advances_---—- 10,972; Accr. int., local taxes, &c_ 70,903 
Adv. on grain in transit... 307,899; Accr. Fed. &Can. taxeson 
RT ES Te 4,136,802 a Rie 108,878 
Prepaid insur., taxes, &c_ 65,628 | Accr. Pref. stock dividend 19,339 
Memberships (at cost) _-- 32,355|6% 1st Mtge. bonds___-_ 560,500 
Investments (at cost) _-—- 3,760; Contingent reserve___--- 164,972 
Real estate, bldgs., &c_._. 4,769,703) 7% ist Pref. stock~----- 2,200 ,000 

Com.stk.(50,000sh.no par) 2,500,000 

Total (each side) - --- - $10.470,.800 | Surpass .......-.-..-.... 2,039,771 





Contingent liabilities—In respect of drafts on customers, $1,068,871 
discounted at bank in the ordinary course of business. 

* After giving effect to the present financing and providing for the ex- 
change of $1,105,100 1st Pref. stock for the old Pref. stock of the Inter- 
national Milling Co. of Minn.—V. 115, p. 2588. 


International Paper Co.—Bal. Sheet Dec. 31 (Incl. Subs.) 











1922. 1921. 1922. 1921. 
Assets— > . |_ Ltabilities— be ~ 
Prop. owned & Preferred stock. 24,910,204 24,889,288 
op. by sev. co’s 57,198,681 53,643,665 Common stock. 19,923,032 19,905,104 
Woodlands, held | ist & Ref. M. 5s: 
direct & thro. Series ‘‘A’’._____ 6,865,000 6,896,000 
sub.co’s, benefit Series ‘“‘B’’.___ 12,306,000 Sie 
Int. Paper Co. 7,829,635 8,487,773 St. M. Lum. 5s. 62 500 75,000 
Securities... - 3,600,906 3,609,429) Aroos. P.&P. 6s 150,000 200 ,000 
| aap a a 1,787,328 1,137,399! Notes payable__ 12,623,132 16,039,577 
Notes receivable 401,043 256 243 | Accts. payable. 2,082,755 2,546,611 
Accts.receivable 6,821,834 3,082,307\I. P. Co. div., 
Inven. & cash & payable Jan.15 375,000 375,000 
adv. onlog. op. 20,763,306 30,782,155; Accr. bond int_-_ 1,042 1,250 
Sinking funds__ 51,485 51,140/\1. P. Co. def. div. x214,869 264,918 
Deferred assets. 2,794,958 819,881 | Insurance res’ve 784,465 696,475 
| Conting. res’ve. 6,148,389 6,105,587 
Total(each side) 101,249,177 101,869,991 | P. & L. surplus. 14,802,790 23,875,180 
x Reserve for payment of deferred dividends on I. P. Co. Pref. une 


stamped stock 744% cash, 14% on Pref. stock and 12% on Com. stock. 

During 1922 company produced a total of 433,809 tons of paper, of which 
273,953 tons were newsprint and the balance a variety of higher grades of 
paper. The production of this amount of paper necessitated the consump- 
tion of approximately 570,000 cords of pulpwood, 350,000 tons of coal, 
700,000 bbls. of fuel oil, 23,000 tons of sulphur and a vast amount of other 
materials in minor quantities. ; 

The total newsprint paper production in the United States in 1922 
amounted to 1,448,000 tons, while consumption advanced to the unprece- 
dented peak of 2,438,000 tons, or 44 lbs. per capita as compared with 
15 lbs. per capita in 1900. 

During the year company completed and put in operation at Three 
Rivers, Can., on the St. Lawrence River, a mill which is producing at 
present time 300 tons of newsprint paper per day. 

The usual income account was published in V. 116, p. 1655. 

See under ‘‘Current Events’’ in last week’s ‘Chronicle,”’ page 1708 
—V. 116, p. 1655. 


International Salt Co.—Quarterly Earnings.— 

The company reperts earnings of $241,705, after all expenses, for the 
quarter ended March 31 1923. Net earnings amounted to $143,892 after 
payment of fixed charges, but before providing for Federal taxes.—V. 
116, p. 1539, 418. 


International Telephone & Telegraph Corp.—ZListing. 

The New York Stock Exchange has authorized the listing of $15,095,100 
capital stock, par $100, with authority to add $1,900,000 capital stock on 
official notice of issuance in exchange for outstanding Common stock of the 
Porto Rico Telephone Co. or of the Cuban Telephone Co., also with au- 
thority to add.$1,000,000 on official notice of issuance and: payment in full, 
making the total amount applied for $17,995,100. 

The $1,000,000 of capital stock referred to as proposed for sale was 
authorized by the stockholders on April 25 1923. This issue will be sold 
for cash, which cash willjbe used for additional working capital. 

Negotiations have been completed for the exchange of $750,000 Commor 
stock (out of $6,154,900 reserved for conversions) for 6,000 shares of Com- 
mon stock of the Porto Rico Telephone Co., and, in addition, it is con- 
templated that $1,150,000 Common stock will be issued in exchange for 
9,200 shares of Common stock either of the Cuban Telephone Co. or the 
Porto Rico Telephone Co., or both, within approximately 12 months. 
See also V. 116, p. 1655. 
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Invincible Oil Corporation.—Listing.— 

The New York Stock Exchange has authorized the listing of temporary 
voting trust certificates for 325,000 shares (no par value) of the Capital 
Stock, which have been issued and are outstanding in the hands of the 
public, with authority to add voting trust certificates for 675,000 shares 
_— official notice of deposit, under the voting trust agreement dated as of 

ov. 1 1922 and expiring Nov. 1 1927, made by and between a number of 
owners of stock of Corporation and Jules S. Bache, Frank O. Wetmore and 
Lewis E. Pierson as voting trustees.—V. 116, p. 1768 


Iowa Light, Heat & Power Co.—Franchise.— 
On May 3 the Town of Washta, Cherokee County, Iowa, will hold a 


special election on the question of granting a franchise to the above com- 
pany .—-V. 115, p. 993. 


Island Creek Coal Co.—Quarterly Earnings.— 
Three Months Ended March 31— 923 

Tons of coal mined 

Operating profit 

te phan ere and depletion 

Federal taxes 


1922. 
1,006,137 
$1,021,626 
151,145 


1 . 
626,511 

$990 656 
145,630 
106,751 


$738,276 





Net for dividends 
—V. 116, p. 1655, 1419. 


Jones Bros. Tea Co., Inc.— Acquisition, &c.— 

The company has purchased the Progressive Groguty, Seeres. Inc., oper- 
ating a chain of 62 stores and one warehouse, mainly in Westchester County, 

. Y., by acquiring the 10,000 outstanding shares of Common stock, no 
par value, and $50,000 of the $100,000 Preferred stock, as well as an option 
on the other $50.000. It is understood that payment will be made partly 
in cash and partly in stock. No change in capitalization of Jones Bros. is 
contemplated as a result of this transaction. 

Sales for the year 1922 of Jones Bros. amounted to $24,203,540, of which 
$17,397.001 represented retail store sales. 

Consolidated Balance Sheet Dec. 31. 


1922. 1921. 
: 3 


$760 ,496 


1922. 1921. 
Assets— s $ 
Plants, machinery, 
fixtures, &c____al,207,209 
Good-wiill & trade- 
10,599,068 
Mdse. & materials 3,735,182 
Green coffee acc’ts 
receivable 
Aecc’ts receivable __ 
Sinking fund for 
Preferred stock. 
Advance to agents 
Agents’ deposits __ 11,499 
Mise. investments 59,981 
Cash 765,624 
Deferred charges __ 87,990 


Liabtlities— 
Stock— 

Pref. 7% cumu-_ 3,840,000 4,000,000 

Common l 
Notes payable.... 900,000 
Green coffee acc’ts 

payable 
Accounts payable. 
Agents’ deposits_ _ 
Com. div. payable 
Accr’d income tax. 
Reserve for unre- 

deemed tickets. 
Reserve for insur- 


1,064,120 


10,571,516 
3,282,200 


467,051 
181,458 


160,000 
31,811 
11,472 
61,765 

730,656 
47,3864 


1,263,992 
191,099 
17,575 
100 ,000 
92,000 


226,519 


37,071 
902 ,526 


1,321,423 
194,675 
360 ,023 


80,000 
23,492 


40 ,037 
738,473 


17,570,781 16,609,912 Total 17,570,781 16,609,912 

a P ants, machinery and fixtures, $1,973,183; ess $765,974 for deprec’n. 
Note.—Under the terms of the consolidation agreement dated Dec. 5 
1916, the company was obligated at Dec. 31 1922 to have set aside out of 
surplus $500,000 as a reserve for additional working capital and has se 
aside $240,000 for the redemption of Preferred stock .—V. 116, p. 1769, 1655 


Kellogg Switchboard & Supply Co.—Bal. Sheet Dec. 31. 


Assets — 1922. 1921. | Liabilities 1922. 1921. 
Plant, real estate, ‘Capital stock $6,325,000 $5,500,000 
machinery, &c_.. $640,234 $706,657'x Payroll & taxes 
Pats. & goodwill__ 901,020 924,236; accrued 97 ,706 
miscel. 
122,032 


Inventories 2,682,564 2,891,774\Trade & 
Accts. & notesrec_. 1,947,747 1,776,215) accounts 
138,897 Surplus & reserves 1,129,029 1,790,737 
1,049 ,406 
Tot. (each side) _$7,779,175 $7,510,475 


Cash 84,626 
U.8. Govt. securs. 1,408,615 
Deferred assets___ 14,369 23,289 
x Includes provisions for war and income tax.—V. 115, p. 2693. 
Jefferson & Clearfield Coal & Iron Co.—Annual Report. 
Calendar Years— 1922 1921. 1920. 1919. 
$1,931,956 $6,331,011 $3,805,789 


Gross earnings $3 027.076 
Oper. exp. & taxes 2.223.667 1.646.274 4.273.617 2.912'541 
$285,682 $2,057,394 


$803,409 
$161,879 $197,510 $223,416 
38803 61.746 90.874 
101.550 104.525 107.775 
10,000 
$1,226,429 
$4:760.620 
177.625 


’ 


ds ee 

















Net earnings 
Depreciation 
Depletion 
Interest on bonds 
Loss on Liberty bonds_-_ 
Federal taxes 





Net profit 
evious surplus 
Miscellaneous credits _-_ - 


Total surplus________ $6 242 554 
Excess taxes cred. back. 
Add Federal taxes 


$457 ,520 


def$78 ,099 
$5,785,034 


$450,723 
$5,928,198 
9,935 





$5,860,034 $6,164,674 $4,851,208 


Cr.3,524  Cr.88,080 


73,463 
120,000 (5%)75,000 
120,000 


Common dividends 
Loss on abandoned lines 


Approp. for auth. impts_ 300 ,000 


Total P. & L. surplus. $5,867,554 
—V.116, p. 622, 303. 


Keystone Tire & Rubber Co. A nnual Heport.— 


Calendar Years— 921. 1920. 
Gross loss on sales $60,899 prof$391 ,068 
64,785 514,765 506 ,960 


$474,916 $575 664 
32,322 57 ,364 


$442 594 $518,300 
456,712 159,739 


1,468,128 
171,144 405,465 


$2,538,578 $1,468,128 





$5,785,034 $5,928,198 $4,760,620 





Operating loss 


. $115,892 
Other income 28,542 








Interest, taxes, &c tert 
Dividends 273.456 


Reserve for inv., deprec., conting., &c 


Profit and loss Dec. 31 
—V. 115, p. 2164. 


Kroger Grocery & Baking Co.—Par Value Changed.— 
The stockholders on April 11 changed the authorized Common stock 
from 60,000 shares, par $100, to 600,000 shares, par $10.—V. 116, p. 1283. 


Kirk Co., Akron, O.—Bonds Offered.—S. W. Straus & 
Co., Inc., are offering at par and int. $600,000 Ist Mtge. 


al 6K Serial Coupon bonds (safeguarded under the Straus 
plan). 


This issue is secured by a direct closed first mo ge on the land and 
buildings owned and occupied by the company—a well managed, prosperous 
retail furniture company in Akron,O. Company has accumula a surplus 
in excess of the amount of this issue, and shows average annual earnings 
during the past five years on a basis more than ample to meet the fixed 
charges under the mortgage. 


Liberty Motor Car Co.—Sale Again Postponed.— 


The sale of the company set for April 24 has again been postponed until 
May 8.—V. 116, p. 1656. " on 


Lima Locomotive Works, Inc.—To Retire Preferred.— 
The directors have volved to retire on June 1 al! of the present outstandin 
Preferred stock (about 14,500 shares) at 107 & and divs. Pref 
can be exchanged for Common stock at the rate of 2 shares of Common 
ae, of no par value for each Preferred share, par $100, held until date 
call. 


1,008,103 
$384,624 








The directors have declared a dividend of 134% on the Preferred stock 
and a dividend of $1 per share on the Common stock, no par value, for 
the three months ended April 30 1923, both payable June 1 to holders of 
record May 15. The Common dividend will paid to the holders of the 
Common stock of $100 par value of record May 15 1923, when they shall 
a apavernee such stock into Common stock of no par value.—V. 116, 
p. Ll: ° 


Long Island Lighting Co.—Pref. Stock Offered.—Bon- 
bright & Co., Ine., and W. C. Langley & Co., New York, 
are offering at 100 and div. $1,000,000 7% Cumul. Pref. 
(a. & d.) stock, par $100 (see advertising pages). 


Redeemable all or part at 110 and div. on any div. date after 3 years from 
date of issuance. ivs. payable Q.-J. Transfer agent, Long Island 
Lighting Co., 50 Church St., N. Y. Registrar, Bankers Trust Co., N. Y 

Issuance .—Authorized by New York P. S. Commission. 

Company .—A consolidation in 1910 of a number of established companies 
which had been operating on Long Island over a long period of years. 
Has since absorbed various other companies, including Nassau Light & 
Power Co. Company, having acquired over 99% of the Common stock of 
Queens Borough Gas & Electric Co. (V. 116, p. 946), supplies substantially 
the entire electric light and powss and gas service on Long Island up to the 
New York City Line, and the Fifth Ward (Rockaway district) of the Bor- 
ough of Queens, re the gas service in a portion of the County of Nassau. 
Population over 300,000. 

Capitalization Outstanding as of April 19 1923. 
7% Preferred stock (including this issue) 
Common stock (paying 8%) 
ist Ref. Mtge. Gold bonds, Series ‘‘A,’’ 6%, due Jan. 1 1948_-- 
lst Mtge. 5% Sinking Fund Gold bonds, due March 1 1936---- 
Nassau Light & Power Co. Ist Mtge. 5s, 1927 (closed) 

x Including $800,000 now being offered to customers. y Inc 
ged a Common stock to be presently issued and already subscri 

or at par. 

Capitalization of Queens Borough Gas & Electric Co. consists of $2,- 
000,000 funded debt (mortgages closed except for refunding purposes), 
$2.450,000 Pref. stock and $2, ,000 Common stock, of which latter over 
99% is owned by Long Island Lighting Co. 

urpose.—Proceeds from sale of this $1,000,000 Pref. stock and from the 
sale of $500,000 Common stock already subscribed for at par, will reim- 
burse the company, in part, for the acquisition of Common stock of Queens 
Borough Gas & Electric Co. 
Combined Earnings Long Island Lighting Co., Nassau Light & Power Co. 
(Recently Acquired) and Queens Borough Gas & Electric Co. 


Calendar Years— 1920. 1921. 1922. 
Gross income $3 .260,632 $3,901,101 $4,645,860 
Operating expenses, maintenance & taxes 2,269,305 2,612,853 3,047,749 


Net income $991,327 $1,288,248 $1,598,111 
Total present ann. int. chgs. on funded debt, &c., priordeduc’ns $761,407 
om a i ors. oe Fee. stock, incl. this issue, requires $205,870 
—V. ; ‘ 


McIntyre Porcupine Mines, Ltd.—Earnings.— 
Period— 9 Mos. end. Years ended June 30—— 
1921. 1920. 
$2,177,278 $2,315,894 
e) 1,242,537 1,088,764 1,088,231 
Reserves & appropria’ns x35,576 308,614 272,984 409 ,642 


Net profit $689 ,560 $552 ,747 $815,530 $818,021 
x Tax reserve only.—V. 116, p. 1539, 1283. 

















Mar. 31 '23. 1922. 
$1,696,602 $2,103,897 
71,466 


Income 
Costs 





Martin-Parry Corp.—Business Increasing.— 

In connection with the report that the corporation is considering issuance 
of additional Common stock, Chairman John J. Watson Jr.says: ‘‘Although 
business has more than doubled there is no necessity for seeking additional 
working capital. We are at a season of the year when cash is flowing in 
readily and although we have borrowed small amounts from banks, we have 
not used half of our credit line.’-—V. 116, p. 1769. 


Massachusetts Gas Companies.— Sub. Co. Earnings.— 


Combined Net Earnings of Subsidiaries. 
Month of March 3 Mos. ending March 31— 
Gas. Miscell. Total. Gas. Miscell. Total. 
$168,825 $211,534 $380,359 $590,815 $648.085 $1,238,900 
163,588 118,916 282,505 507,631 231.319 783 950 
48,588 79,468 228,056 465,122 304,352 769,474 
85,297 184,258 267,555 St 2 tt 


g 109,548 190,761 300,30 
—V. 116, p. 1656. 


Maxwell Motor Car Corp.—WNew Directors.— 
Standish Backus and Delos Cooke have been elected directors succeeding 
Car! Tucker and J. R. Hardeck.—V. 116, p. 1769. 


Mengel Co., Louisville, Ky.—Results.— 

Chairman C. C. Mengel April 10 1923, in a letter to the stockholders 
accompanying the report for the calendar year 1922, says: 

“Sales during the first quarter of this year increased 69% over the 
corresponding iod of last year and for the second quarter of 1923 will 
show a very substantial increase over the corresponding period of last year. 

“The net profits for the first quarter of 1923 (March est.) after pro- 
viding for interest, depreciation, &c., will be approxmstely $150,000, of 
which amount $34,723 was made in January and $60,515 in February. 

“The company will be able to carry forward as a deduction for tax 

urposes, the 1921 losses (due largely to deflation of inventories) thus 
Cobia relieved of all income taxes for 1923."" 
Annual Report—Calendar Years. 
1922. 1921. 1922. 1921. 
Net sales $7,948,970 $7,063,495 Adjust. of perm. 
Cost of sales $6,104,242 $6,283,124 assets & res__-_- _...Cr$3,816,849 
Sell..adm.,&c.,exp 999,161 940,113 Adjust. of timber, 
Depreciation 512,866 420,628 =a rails, &c Dr .$555,638 
Interest (net)._... 273,199 313,226 Prov. bond 
Misc. deductions. - 53,132 69,640 discount, &c._~- 
Transf.tospec. res. 

acct. apprec. of 

Net profit $6 .369a$2,161,958 perm. assets at 
Previous surplus_. 1,871,702 879,486 Dec.31'°21__-Dr.l, 

Adjustments, cr_- 130,779 123,590 Preferred divs.(1%% 


Total surplus- _ -$2,008,850a$1,158,882. $394,319 $1,871,702 











P. & L. surplus. 


a Loss. 

The balance sheet of Dec. 31 1922 shows total] assets of $17,067,429 
(against $16,865,878 in 1921). This includes property account, $8,158.587, 
and current assets of $6,071,411, notably cash, $558,790, and inventories 
$4,356.636. Offsets include with other items (a) current liabilities, 

554,394 (notes and accounts payable, $403,995, against $2,193,207 on 

ec. 31 1921) and outstan securities, viz.: (b) Ist Mtge. bonds, 5,- 
000,000; (c) 7% Pref. stock ,360,300; (d) Common stock, $9,360.300; 
and also (¢) D. & 1. surplus, $394,319, against $1,871,702 on Dec. 31 1921. 
—V. ,D. : 


Merced Orchards Co.—Bonds Offered — 

Hunter, Dulin & Co., Los Angeles, are offering at prices to yield 6.70%, 
$215,000 Ist Mtge. 614% Serial Gold bonds. Dated March 1 1923, due 
serially March 1 1927 to 1936, incl., but callable on any int. date on 30 
days’ notice at 104 and int. up to and incl. March 1 1928, and thereafter 
at 103 andint. Interest a 4p le M. & S. at California Trust Co., Trustee, 
Los Angeles, or Anglo ndon-Paris National Bank, San Francisco, 
without deduction for normal Federal income tax not exceeding 2% 

Bonds will be a first mortgage on approximately 2,500 acres o farm 
lands, of a sandy loam soil, particularly chosen for deciduous fruit pene 
In excess of 2.000 acres have been planted to cann variety of peaches 
and oa the remaining acreage apricots, plums and table grapes are being 

an : 

4 Proceeds from the sale of this bond issue will be used in retiring mortgage 
meentaoneas and for improvements and intensive development of the 
properties. 
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Mergenthaler Linotype Co.— Siz Months’ Earnings.— 

Profits for March 1923, it is stated, amounted to $332,749 and for the 
six months ended March 31 1923 amounted to $1,372,705. Profit and loss 
surplus March 31 1923 amounted to $11,418,685.—-V. 115, p. 2265. 


Metropolitan 5-50 Cent Stores, Inc.—Sales.— 

1923—March—1922. Increase.| 1923—3 Mos.—1922. Increase. 
$567,763 $397,518  $170,244/$1,408,700 $1,063,710 $344,990 
—V. 116, p. 1186. 


Mexican Seaboard Oil Co.—-New Director.— 
R. ©. Gambee has been elected a director, succeeding P. M. Longan.—V. 
116, p. 1539. 


Michigan Tank Car Co.—Guaranteed Equip. Trusts 
Offered. —Porter, Skitt & Co., Chicago, and Woodruff 
Securities Co., Joliet, Ill., are offering at 100 and int. 
$600,000 7% Equip. Trust Gold certificates (issued under the 
Philadelphia plan). 

Dated April 1 1923. Due serially 1923 to 1933. Redeemable all or 
part on any interest date on 30 days’ notice at 102 % andinterest. Interest 
payable A. & QO. at National Bank of the Republic, Chicago, trustee, 
without deduction for normal Federal income tax not exceeding 2%. 
Pennsylvania 4 mills tax refunded. Denom. $1,000, 3500 and $100c*. 

Secured.—Equipment held by the trustee as security to this loan consists 
of 149 8,000-gallon cars: 301 &,000-gallon insulated cars, and 50 10,000- 
gallon cars, equippped with steam coils. 

Guaranty.—Principal and interest guaranteed by Chas. F. Noble Oil & 
Gas Co., which owns all the capital stock of the Michigan Tank Car Co., 
excepting directers’ qualifying shares. 


Middle West Power Co.—Bonds Offered.—Halsey, Stuart 
& Co., Inc., and A. B. Leach & Co., Inc., are offering at 
9714 and int., yielding about 634%, $3,850,000 Ist Mtge. 
614% Gold bonds, Series A (see advertising pages). 

Dated May 1 1923. Due May 1 1943. Interest payable M. & N. at 
Halsey, Stuart & Co., Inc., Chicago or New York. or at the office of the 
trustee, Chicago. Denoms. $1,000, $500 and $100 c*. Int. payable 
without deduction for normai Federal income tax not in excess of 2%. 
Company agrees to reimburse holders of bonds for Penna. 4-milltax Non 
cailable te May 1 1928, but on and after that date red. all or part on 39 
days’ notice at following prices and int.: On and from May 1 1928 to May 1 
1933 at 107%; on and from May 1 1933 to May 1 1938 at 105: on May 1 
1938 at 104, and thereafter ai 104 less 1% for each full year elapsed after 
April 30 1938. Subsequent to April 30 1942 red. at 100. 

Sinking Fund.—A sinking fund, payable through Halsey, Stuart & Co.. 
Inec., sinking fund agent, is provided for Series A bonds. beginning May ! 
1931. which is calculated to retire prior to maturity 48% of the present issue. 

Issuance.—Authorized by the Illinois Commerce Commission. 

Data From Letter of Pres. Marshall E. Sampsell, Chicago, April 20. 

Company.—An lIilineis corporation. Will engage in the generation, 
transmission and sale of electrical! energy. Owns a site on the east bank of 
the Mississippi River in the immediate vicinitv of Grand Tower, Ill.. upon 
which construction of a thoroughly modern generating stacion is now well 
advanced. The initial installation will be two 20,000 k. w. turbines, with 
ampie boiler capacity and the necessary condensing and auxiliary equip- 
ment for efficient opvration. The present plans call for an ultimate gen- 
erating a age of 100,000 k. w. 

Company will also own approximately 40 miles of 66.000-volt double- 
circuit steel-tower transmission line, now being constructed, to connect at 
West Frankford, IlJ., its new plant with the high-voltage transmission sys- 
tem of the Central Lilinois Public Service Co. 

The latter company serves 195 communities with electricity in Ulinois. 
22 of which communities are located in southern Illinois. To supply the 
sight and power requirements of these 22 communities and the power re- 
quirements of some 50 large coal mines in southern I)linois, as well as the 
electrical energy used bv 6 yg operated public utility properties 
in that territory, the Central I!tinois Pubtic Service Co. now operates a 
power plant at Muddy, near Harrisburg, I1l]., which feeds some 200 miles 
of that company's high-voltage transmission system. 

This transmission system wili be interconnected at West Frankfort with 
the Middle West Power Co.'s transmission i:ine above mentionea. The 
Service Co.'s plant at Muddy and the new plant of the Middle West Power 
Co. will thus be tied together and will unite to my oe A tne electrical energy 
requirements of the communities and large power loads in southern Illinois. 

Capitalization After Present Financing— Authorized. Outstand’g. 
6% Preferred stock (par $100 $2,000,000 $1,500,000 
Com. stock (no par) (owned by Mid. West Util. Co.) 20,000 sh. 15,000 sh. 
lst M.6%% Gold bonds, Ser. A (this issue)_______ (x) 3,850,000 

x Issuance of additional bonds limited by the restrictions of the mtge. 

Purpose.—Proceeds wi:l be used to partiallv reimburse companv’'s treas- 
ury for capital expenditures and in constructing the generating station, tra ns- 
mission lines and ali necessary auxiliary apparatus. 

Power Contracts.—Middie West Utilities Co., serving through subsid- 
jaries one or more c:iasses of pub.ic utility service to 639 communities witn 
an estimated population of 1,580,400, has contracted to cause the output 
of the initial installation of 40,000 k. w. to be purchased at such a price as 
to be sufficient to pay operating expenses, maintenance chargcs, taxes, 
depreciation and bond interest of tne Middle West Power Co. 

he Oentral Iilinois Public Service Co. has entered into a contract, ex- 
tending over the life of these bonds, for tne purchase of electrical energy 
to be generated at tne company's plant. The terms of this contract, which 
have been approved by the LIltinois Commerce Commission, call for monthly 
payments which will constitute an operating charge of the contracting com- 
pany. The minimum charges under this contract are in excess of twice the 
annual interest requirements on these $3,850,000 bonds. 


Consolidated Statement of Earnings Middle West Utilities Co. and Subsidi- 
aries, Including Central Illinois Public Service Co. 





_ Calendar Year— 1922. 1921. 
Gross earnings (incluaing other income)-________- $30,336,016 $26,708,125 
Net after operating expenpses__.._..._....._.---.. $9,291,594 $7,623,817 
Total prior deductions for interest and dividends._. 6,293,046 5,513,513 

Avail. for divs. and stocks of Mid. West Util. Cos.$2,998,547 22,110,304 


Central Illinois Public Service Co. for calendar year 1922 reported gross 
earnings, incl. other income, of $6,355,042, net earnings $1,850,957. and net 
income after fixed charges available for divs. of $636,778.—V. 115, p. 1845 


Midland Steel Products Co.—Merger.— 
See Parish & Bingham Corp. below. 


Midvale Steel & Ordnance Co.—Fzchange of Bonds.— 

Guaranty Trust Co. of New York announces that the deposit receipts 
representing Midvale Steel & Ordnance Co. 20-Year Sinking Fund 5% Con- 
vertible gold bonds deposited under the proxy committee agreement dated 
Jan. 15 1923 are now exchangeable at its trust department, 140 Broadway, 
for the bonds deposited, said bonds being duly stamped with the guarantee 
and the guarantee signed by the Bethlehem Steel Corp., as provided for 
in the agreement. 

The N. Y. Stock Exchange has ruled that the capital stock of the com- 
pany will not be stricken from the list of April 28 and not until further notice. 
—V.116, p. 1769, 1186. 


Mitchell Motor Co.—Bankruptcy Petition.— 

An involuntary petition in bankruptcy has been filed against the company 
in the Federal Court at Milwaukee. The petitioners, alleging debts of 
$3,000,000, include Detroit Carrier & Mfg. Co., Harvey Spring Forge Co. 
and Racine Screw Works.—V. 116, p. 1540. 


Mobile (Ala.) Gas Co.—Valuation Canceled.— 
The Alabama P. 8. Commission on April 16 issued an order canceling its 


provicns valuation of $1,700,000 and canceling the rates which it ordered 
to effect at that time.—V. 116, p. 1187. 


Mohawk Oil Co., San Francisco, Calif.—Bonds Offered. 
—Wnm. R. Staats & Co. and Carstens & Earles, Inc., San 
Francisco, are offering at 100 and int. $500,000 7% lst 


Mtre. Gold bonds. A circular shows: 
Dated April 1 1924, due annually April | 1924 to 1929. 


Int. payable 
A. & VU. 


at American National Bank, San Francisco, trustee, without 





deduction of normal Federal income tax up to 2%. Denom. $1,000, $506 
and $100 c*. Callable on any int. date on 60 days’ notice at 105 and int. 

Company.—A California corporation. Has acquired by purchase all of 
the properties previous owned by the Coalinga Mohawk Oil Co. and the 
Continenta! Refining Co. Company or predecessors have been actively 
engaged for many years in the production of crude oil from their fee ——_ 
owned holdings of 160 acres in the well known Coalinga California field 
and in the refining of their own and independently purchased oil at their 
modern, efficiently operated refinery in the same territory. Company 
also owns 6 leases in the Santa Fe field, Los Angeles County, Calif., from 
which it is receiving net profits of approximately $50,000 monthly from 
two producing wells. 

Earnings.—The combined Coalinga Mohawk Oil properties and the 
Continental Refining Co. for the 4-year period ending Dec. 31 1922 show 
net profits averaging $174.000 per annum, or approximately 5 times the 
interest requirements on this issue. The revenue of approximately $50,000 
monthly received from present production from two completed wells on 
their Santa Fe leases is not included in the above statement. 

Purpose .—Proceeds will be used to acquire real estate in the vicinity of 
the Santa Fe Springs field and the erecting thereon of a refinery for the 
production of gasoline and other crude oil products; to acquire real estate 
and construct thereon distributing stations in the San Joaquin Valley, 
and for general corporate purposes. 


Mohawk Mining Co.—E£arnings.— 
1 











Calendar Years— 1922. 921. 1920. 1919. 
I ciaainsietihimiintricis $2,126,797 $1,299,776 $1,627,150 $2,384,941 
Working expenses, &c__ 1,964,863 1.057.926 1,046,340 1,850,692 
Other ncome_____- _.-. CrA9.546  Cr.64,045 Cr.61,952 Cr.64,572 
Loss on Govt.bds.&copp. _ __ __--- Ff) Oe 28,186 

Balance, surplus__---- $211,480 $270,272 $632,762 $570 ,635 
Previous surplus-_------ $1,867,572 $1,859,936 $2,611,940 $5,998,592 
Apprec. realiz. dur’g yr_ 304,838 382,203 ie § @éhhbadoe 
Prof. on prop. dispos. of 17,765 2 ee ee ee 

Total surplus__._._... $2,401,655 $2,515,103 $3,523,988 $6,569,228 
Contingency reserve__._.  ________ 51,936 i 8=—6’.éamns 
TEC: CHOscwcas wchieeene 10,950 58 ,55: 337 ,270 
Depreciation -.......-- 119,813 117,918 [A | seasebeon 
dist is corns do ese 372,253 466,727 TRIO R _. sawncece 
OOo di dks ts mrewwenal ($3)300,000 ___-_-- ($5%)550,000 ($5)500,000 

Profit & loss surplus_. $1,609,589 $1,867,572 $1,859,936 $5,731,958 
—V.115, p. 1845. 


Monmouth County (N. J.) Water Co.—Bond Issue.— 
The New Jersey P. U. Commission has approved the application of the 
company for an issue of $321,000 bonds.—V. 103, p. 243. 


Montana Power Co. Quarterly Statement.— 
3 1922 ‘ 





3 Mos. end. Mar. 31— 1923. 922. 1921. 1920. 
Earnings________._.____.$2,164,873 $1,727,496 $1,730,690 $2,070,022 
Oper. expenses and taxes. 762,673 79,44 655,072 656 872 
Interest & bond discount. 438,751 436,822 438,143 435,928 

Balance, surplus_-___-_- $963 ,449 $611,235 $637,475 $977 ,222 


—V. 116, p. 1657, 1187. 


Morris & Somerset Electric Co.— Merger Approved.— 
See Central Jersey Power & Light Co. above.—V. 116, p. 1421. 


Motor Products Corp.— Dividend Increased.— 

The directors have declared a dividend of $2 per share on the outstanding 
capitai stock, no par value, payable May 10 to holders of record May 3. 
On Feb. 1 last the company paid a dividend of $1 75 a Share. President 
Lee stated that this $2 distribution is not to be construed as a regular 
dividend. Compare V. 115, p. 2912. 


Mullins Body Corporation.—Shipments.— 


Shipments in March last totaled approximately $360,000, bringing the 
total for the first quarter to $770,000.—V. 116, p. 1540. 


Nassau & Suffolk Lighting Co.—Capital Increase.— 
The company recently filed notice at Albany of an increase in capital 
from $2,000,000 to $7,000,000.—V. 115, p. 2387. 


National Acme Co.—Earnings, &c.— 

Shipments in March 1923 totaled $1,091,331, as against $291,763 in 
March 1922. Net profits after all interest charges and taxes for March 
1923 were $204,534, as against a loss of $171,190 in March 1922. 

Shipments for the first quarter of 1923 were $3,583,448, as against 
$687,825 in the first quarter of 1922.—V. 116, p. 1284, 1187. 


National Fuel Gas Co.—Annual Report.— 








Calendar Years— ' 1922. 1921. 1920. 1919. 
Number of consumers - - 223,519 208,190 186,873 184,610 
P.C.owned byN.F.G.Co. 211,866 185,048 163,646 161,433 
From sales of gas_____-- $11,397,661 $9,390,661 $8,581,815 $8,066,191 
From miscellaneous... 1,369,384 1,391,184 1,279,014 996 ,992 

Total earnings ------ $12,767,045 $10,781,845 $9,860,829 $9,063,182 
Expenses and taxes._--| $8,078,645 $7,151,493, $4,098,008 $33,746,637 
Gas purchased_---_-- —-.- 1,185,751 1,285,380 
Reserve for depr., depl., 

amort., p. & l. adj_-_- 1,398,566 1,269,260 1,961,798 1,550,069 

Net earnings._...-_--. $3,289,834 $2,361,092 $2,615,272 $2,481,096 


—V.116, p. 1187. 


National Supply Co.—Common Dividend No. 2.— 

The directors have declared a quarterly dividend of 1%% on the out- 
Standing Common stock, par $50, payable May 15 to holders of record 
May 5. An initial dividend of like amount was paid Feb. 15 last.— 
V. 116, p. 1060. 


New England Telephone & Telegraph Co.—Earnings. 
Income Staiement for Quarter ending March 31 1923. 


Operating revenues_-_-_-_-$10,975,746 | Interest on funded debt- e513 a0 
1 














Operating expenses - - - - 7,922,141 | Other interest__.______- ,651 

| Tie. rea 780,449| Rent, &c_....._______- 116,322 

Uncollectibles_ __---- pe 56,391 | Dividend appropriation. 1,329,524 
Total operating income $2,216,763 

Net non-oper. revenues - - ae. Ge ccotccccecoce $409 942 
Total gross income___. $2,445,939|—V. 116, p. 614, 524. 


New River Lumber Co.—Bonds Called.— 

Twenty ($20,000) Ist Mtge. 20-yr. 6% gold bonds have been called for 
redemption June 1 at 105 and int., at the Irving Bank-Columbia Trust Co., 
successor-trustee, 60 Broadway, N. Y. City.—V. 110, p. 1855. 

New York Dock Co.—Annual Report.— 


Income Account for Calendar Years—Dock Co. and Dock Ry. 

















Calendar Years— 1922. 1921. 1920. 1919. 
Total revenues ____---- $3,827,322 $5,114,724 $5,447,400 $4,819,385 
Total net after taxes___. 1,179,858 1,551,516 1,791,539 1,637,112 
Bond interest__....---- 502,000 502 ,000 502,000 502,000 
Other deductions ------ 28,592 28,172 27,849 40 ,906 
Netinc. N.Y. DockCo_. $049,247 $1,021,344 $1,261,691 $1,094,206 

do N.Y.DockRy. def.57,594 def.98,165 def.192,621 def.172,263 

Combined netincome. $591,673 $923,179 $1,069,070 $921,944 
Preferred divs. (5%)--- ,000 500 ,000 500,000 ,000 
Common divs. (24%%)-- * ------ 175,000 175,000 175,000 

Balance, $91,673 $248,179 $394,070 $246 ,944 


ee 
—V.115, p. 2436. 


New York State Gas & Electric Corp.—/ncrease.— 
stock fr 66 m7 shares ny A 46 484 oe oO ae 
: no par Vv , ommon an 
20.000 ahawen of Preferred) to 125,000 shares, no par value, to Guppies of 
BG. 


“we 
25,000, snurcs of Preferred aid 16€.C60 shares cf Cocamon sioek.-- 
Pp. O45, 729. 
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New York Telephone Co.— Wins Rate Case.—The U.S. 
Supreme Court on April 16 upheld the decision of the New 
York Court granting an interlocutory injunction restraining 
the New York P. S. Commission from imposing temporary 
rates upon the company. 


The decision affirms the action of the Federal District Court, which 
granted a temporary injunction restraining the Commission from attempting 
to enforce a cut in telephone rates of 5% in N. Y. City and 74% elsewhere 
in the State pending the completion of a Statewide inquiry on telephone 


ce. 

Through its decision, the Supreme Court sustained the finding of the 
lower Court that the temporary rates were confiscatory, as they did not 
furnish a sufficient return on the capital invested. 

When the interlocutory injunction was granted in May 1922 (V. 114, p. 
2477, 1415) the telephone company put up a $6,000,000 bond to cover any 

ible rebates in case the temporary rates were sustained. New York 

ity attempted to become a party to this suit, but the U. 8S. Supreme 

Oourt rejected this application with the declaration that the Attorney- 

General of New York State was amply able to protect all the people in the 
State, including those in New York City. 

The actual issue in the long controversy—the rates—has been settled, for 
while the action decided April 16 was pending, the Commission made final 
orders granting rates satisfactory to the telephone company. (For revision 
of rates, see V. 116, p. 524.) The rates fixed by the Commission, which 
became effective March 1 1923, have not yet been opposed by the company 
for the reason, according to an official statement, that just what the return 
under them will amount to has not yet been determined. 

William A. Prendergast, Chairman of the P. 8S. Commission, explained 
that the appeal to the Supreme Court was taken by the Commission on the 
ground that instead of applying to the U. 8. Court for an injunction, the 
company should first have asked the Commission to reopen the hearings, and 
jn case of a refusal an appeal should have been taken to the State courts. 


Vice-Pres. J. 8. McCulloch issued the following statement: 

Company has been informed that the Supreme Court has handed down 
a decision affirming the order of the Court below, which granted an injunc- 
tion against the enforcement of the reduced telephone rates fixed by the 
orders of the New York P.'S. Commission made on March 3 1922. Al- 
though a copy of the opinion has not been received by this company, we 
understand that it was wirtten by Justice Sanford and that the decision of 
the Court was unanimous. It would seem that this determination by the 
U. 8. Supreme Court has entirely justified the cation of the company in 
bringing suit in the Federal Courts to enjoin the enforcement of these rates 
as confiscatory. 

‘‘We are, of course, pleased with the decision, but we cannot further com- 
ment upon it until we have had an opportunity to examine in detail the 
opinion of the Court. It should be understood that the litigation in which 

is decision was made affects only the rates which were charged by the 
company from April 1 1922 to March 1 1923, upon which latter date the 
P.8. Commission established the present rates, which are in no way affected 
by this decision of the Supreme Court.’’ 

President Thurber in a letter to stockholders says in substance: ‘“‘The 
first quarter of the current year has been marked by continued demand for 
new telephone service and continued development of the system on a large 

e to meet these requirements. The outlook is for another record- 
breaking year both as to applications for new service and construction of 
new telephone facilities. 

i — covering operations of 1922 will soon be published.’ 
—V. 116, p. ; 


Chas. F.) Noble Oil & Gas Co. (Tulsa, Okla.)—Report. 


e report for the calendar year 1922 shows a balance to surplus of $1,- 
018,035 and total undivided profits as at Dec. 31 1922 of $1,229,701. 


Comparative Balance Sheet. 














Dec. 31 °22. Oct. 1 °21.'! Dec. 31 °22. Oct. 1 °21. 
Assets— $ $ Liabiltiies— $ ~ 
Leaseholds, equip- Common stock._.10,428,569 10,428,569 
ment, &c_...- x13,510,619 15,550,565 | Preferred stock.-- 1,000,000 1,000,000 
Peas 6; 35,217 | Funded debt----- 772,575 657,500 
Notes and accounts |Contingent liabil__ 105,999 ------ 
receivable, &c_.. 326,079 287,591 | Developed prop’ty a -  seewmwe 
Material & supplies 68,023 113,935! Tank car notes_._. 312,075 -.-.--- 
Crude & ref. oils_- 114,828 83,039 | Purchase obliga’ns -___-. . 659.706 
Organization exp., Accr, &«, liabilities 126,033 58,915 
claims pend.,&ec. 152,135 1,323,355! Notes&accts. pay. 529,871 845,228 
Keystone venture- 91,012 $9,331 '!Res. for contin- 
Securities purchas. gent taxes, &e_.. 175,090 3 £—-..--- 
(as cost) ...-<«<  -_ Bi aaa | Earned surplus___ 1,229,701 369 923 
Deferred charges -- 64,322 149,872 | Capital surplus... = ------ 3,613,065 
0 ea 14,689,912 17,632,905 | Total _______._14,689,912 17,632,905 


x Fixed assets include: Leaseholds, plants and equipment, per appraisal 
by Coats & Burchard Co., March 20 1921, after deduction for depreciation 
and additions to Dec. 31 1921, $15,504,221, plus additions during 1922, 

,)O7, less depreciation, $2,402,108. 
See Michigan Tank Car Co, above.—V. 114, p. 2832. 


North American Co. and Subsidiaries.—arnings.— 











Twelve Mos. ended 1923. 1922. |Twelte Mos. ended 1923. 1922. 
March 31— $ March 31— ba 3 

Gross earnings. __._62,692,409 38,978,110 \Int., pref. divs. 

Oper. exp. & taxes 40,158,719 26,509,170 sub. cos., &c._. 9,668,643 5,682,521 

| Pref. dividends... 1,138,308 $93,799 

Net income___.22,533,690 12,468,940 

Other income.-_-_-_. 541,461 281,520 
Total income___23,075,151 12,750,461; Bal.forcommon12,268,200 6,174,140 


—V. 116, p. 1540, 1421. 


North American Car Co., Chicago.—Bonds Offered.— 
Central Trust Co. of Ill., Chicago, and Curtis & Sanger, 
New York, are offering at prices to yield from 6% to 6.15%, 
according to maturity, $700,000 6% Coll. Car Trust Serial 
bonds. A circular shows: 


Dated April 2 1923; due serially April 1 1925 to 1931. Int. A. & O. 
without deduction for normal Federal income tax not in excess of 2%- 
Optional on any int. date at 100 and int. plus the following premiums: 
2% during 1924: 1%% during 1925 and 1926: 1% during 1927 and 1928 
and Apri! 1 1930; and % of 1% on Oct.11930. Denom. $500 and $1,000 c*. 
Central Trust Co. of Illinois, Chicago, trustee. 

Security .—Secured upon the following standard refrigerator and tank cars: 
250 modern standard refrigerator cars, 50 new refrigerator cars (to be con- 
structed from the proceeds of the present loan) and 200 all steel tank cars 
of 8,000 and 10,000 gallon capacity. 

rpose.—To provide funds (a) for the construction of 50 new refrigerator 
cars; (0) for the acquisition of 160 ail steel tank cars, and (c) for additional 
working capital. 

Earnings.—Net earnings of company and subsidiaries (on the basis of a 
consolidated statement) for 1922, available for fixed charges, depreciation 
and Federal taxes after allowance of $218,937 for maintenance and re- 
placements, were $315,588, or about 5% times total interest charges for 
the year. For 1921 such net earnings were $252,117. Net earnings 
stated as above for 1923 are conservatively estimated at $500,000. 

Company .—Business was started in 1908 with an initial capital of $25,000, 
the original preparer consisting of 25 tank cars. At the present time com- 
pany and subsidiaries own and operate 880 tank cars and 833 refrigerator 
cars. In addition company owns well equipped car building and repairing 
shops at Chicago, Coffeyville, Kan., and Ilsa, Okla., and storage facilities 
for Pian ooo. products at Chicago and West Tulsa, Okla., with a capacity 
of 8,400,000 gallons. Business consists primarily of the +S cas pee- 
tion and | of steel tank and refrigerator cars.—V. 100, p. 1757. 


' O’Gara Coal Co.—New 7% Pref. Stock Authorized.— 
The stockholders on April 23 anpreverd an issue of $10.090,000 77 


Pref. Starx ’ hich ¥ ‘ la; asic dwue' le... BULLE boo tise b- aT t hie fr. re LC . owit: 
$5.000,C00 Cowanon stock a-d 71,000,000 5°) Cia ul bref. stock re ain 
uncharged .- BR 6 H 1G. Pp. 16357. 





Oil Lease Development Co.—Books Open— Disidends.— 
The company announces that it has opened transfer books and will issue 
definite stock certificates in exchange for scrip certificates in such amounts 
as will entitle the holders of full shares so as to enable stockhekiers of record 
to receive their dividends (initial dividend to be soon anneuneed), which 
will be payabie on full shares only. The scrip certificates can be ex 
for stock certificates at the company’s office, 347 Madisem Ave., N. Y. 
City.—V. 116, p. 1188. 


“Onyx” Hosiery, Inc.—Listing.— 
The New York Stock Exchange has authorized the listing ef $3,500,000 


Cumulative 7% Preferred stock, par $100, and 160,000 shares of Oommon 
stock of no par value. Compare V. 116, p. 945. 


Otis Elevator Co.—Quarterly Earnings.— 
Quarter Ended March 31— 1923. 1922. 1921. 











et GRR Sic oie dba ale bie $815,009 $905,806 $1,695,088 
iii ak cntntiitiandbdwdine 80,0 100,0 375,000 
Pe is a utlicn be. J 25, 25, 25, 
SJE aie civndiviudabisBeaded eee | > eel? 2 Sie 
iiititetd a hisaid ) whehin eldts ath $630,009 $780,806 $1,295,088 


—V. 116, p. 1658. 
Pacific Gas & Electric Co.—Sells Water System.— 


The California RR. Commission has authorized the cempany to sell 
and the Thermalito Irrigation District to purchase a water distribution 
system now owned and operated by the former in Butte Ceunty.—V. 116, 


p. 1770. 
Packard Motor Car Co.—Earnings.— 
6Mos.end.Feb.28. 1923. 1923. 1922. 


1922. 
Factory sales. __$25,923,923 $13,687,738 | Brought forward _$3,988 ,380 loss$204,349 
Cost of sales, incl. Prof. from branch 














depreciation_.. 20,415,506 12,999,613 Get .adwencs 447,170 1088570,197 
Pref. dividends. 515,665 517,648 
—_—_—___——- Common div... 1,069,659 _______. 
Profit from sales $5,358,477 $688,124 
Other income. _- 367,358 327,479 | Balance, surplus $2,850,245df$1,292,194 
Previous surplus 17,004,438 15,923,895 
Gross profit.._.._ $5,725,775 $1,015,603 | Total surpius___$19,854,683 $14,631,701 
Selling, gen. and Stock div. on 
admin.exp._. $1,335,274 $780,981 Com. (100%) 11,885,106 _____-_-. 
7 402,112 438,971 
Profit from fac- 








tory oper__.. $3,988,389 loss$204,349|P. & L. surphis. $7,969,583 $14,631,701 
—V. 116, p. 1540, 730. 


Parish & Bingham Corp.—To Sell Property to Midland 
Steel Products Co.—Detroit Pressed Steel Also in Merger.— 

The stockholders will vote May 5 on approving a contract authorized 
by the directors and made between Parish & Bingham Corp. and Midland 
Steel Products Co., providing for the sale by Parish & Bingham Corp. of 
all its opens to the Midland Steel Products Co. 

The Midland Steel Products Co. is an Ohio corporation, and it oposes 
to purchase all the property (except a claim for approximately $2 ,000 
which is in litigation) of Detroit Pressed Steel Co. of Delaware, also all 
the property of Parish & Bingham Corp. It is proposed that the Midland 
Steel Products Co., upon acquiring the foregoing property, will have an 
issued bond and stock capitalization as follows: 


oe B.C Ee cee ae $2,500 ,000 
8% Participating Preferred stock... ......... nn nnccacuccacce 7,000,000 
a wart ain aint ...§0,000 shs. 


In consideration of the purchase of the property of Parish & Bingham 
Corp., the Midland Steel Products Co. will assume, pay ard discharge all 
debts and obligations of Parish & Bingham Corp., except any debts and 
obligations of the corporation on account of income and excess profits 
taxes, &c., in excess of $160,000, and will deliver to the Parish & Bingham 
Corp. $3,500,000 of the Participating Pref. stock.—V. 116, p. 1285. 


Peer Oil Corp.— Listing &c.— 

The Boston Stock Exchange on April 23 authorized for the list temporary 
certificates for 430,484 shares Common stock of no par value. The cor- 
poration is both an operating and a holding company. Ir was organized 
to take over the business and property of the Kansas & Gulf Co., and 
through an exchange of shares has obtained control of the shares of Monarch 
Oil & Refining Co. and of the Southern Petroleum Co. The control of the 
Kansas & Gulf Co. was secured through the exchange of one Common share 
of the Peer Oil Corp., without par value, for 4.9 shares Kansas & Gulf Co. 
of a par value of $10 per share. For each share of the Monarch Oil & Re- 
fining Co., par $25, the Peer Oil Corp. issued 1% of its Common shares, 
and for each 2% shares of the Southern Petroleum Co., par $10, it issued 
one of its Common shares. Of the 70,400 outstanding Monarch Oil & 
Refining Co., the Peer Oil Corp. has acquired 6,143 shares, leaving 1,257 
shares yet to be acquired, and of the Southern Petroleum Co. it had acquired 
119,360 shares, leaving 11,640 shares yet to be exchanged. Further, 
10,000 Common shares of Peer Oil Corp. stock were issued in part payment 
of liabilities assumed by that corporation, 5,263 shares in connection with 

roperties purchased in the Smackover district, Arkansas, and 1,049 shares 
or services in the organization of the company.—V. 116, p. 1189. 


Penn Seaboard Steel Corp.—Earnings.— 
Three Months ended March 31— 1923. 1922. 1921. 
Gross ,earnings $1,045,039 $307,198 $486 ,757 
Balance, surp., after int., disc., &c__- $44,443 def.$171 .466 def.$230,895 
—V.116, p. 1655, 1540. 


Pennsylvania Coal & Coke Corp.—Larnings, &c.— 


Quar. end. Mar.31— 1923. 1922. Quar. end, Mar.31— 1923. 1922. 
Tonnage mined & sold 616,375 381,854 | Net, before taxes____.$370,438 $108,330 
Gross income_._...-- $421,762 $140,073 | Income from subsid’s. 19,043 24,644 


Int., deprec. & miscel. 51,324 31,743 | Total net inc. bef. tax_$389,481 $132,974 


Edward H. Everett and James A. Hamilton have been elected directors, 
succeeding R. H. Williams and R. J. Doherty.—V. 116, p. 1770. 


Phillips Petroleum Co.—50% Stock Dividend—Exztra 
Cash Dividend of $1 Per Share—Earnings for 1st Quarter— 
Balance Sheet as of Dec. 31 1922.—The directors have 
declared on the present outstanding Capital stock (1) a 
50% stock dividend, (2) an extra cash dividend of $1 a share 
and (3) the regular quarterly dividend of 50 cents a share, 
all payable June 30 to holders of record June 15. 


The stockholders on April 3 last increased the authorized Capital stock 
from 1,000,000 shares to 2,000,000 shares, no par value (V. 116, p. 1541). 


President Frank Phillips, April 23, says in substance: 

Net earnings for the quarter ending March 31 were $4,414,925, which is 
equivalent to an annual rate of $25 a share on outstanding stock of that 
date as compared with $1,637,480 for the same period in 1922, being at 
an annual rate of $9 92 per share on the stock then outstanding. The 
ates rene, By current position bas improved, all bank indebtedness having 
een paid. 

Net high grade oil production is 26,000 bbls. a day as against 13,000 bbls. 
per day at the same time last year. Production is now in excess of the 
average during the first quarter and will continue to increase. We have 
112 net wells drilling exclusive of partners, compared with 52 net wells 
drilling this time last year. On March 31 1923 we had 1,202 producing 
te y 183 properties as compared to 958 wells on 146 properties March 

The company owns over 450,000 net acres exclusive of partners, as against 
100,000 net last year. 26,700 acres are producing which represents less 
than 6% of the total acreage while a year ago 17% of the total acreage 
then owned was producing. 

Production of gasoline is averaging 85,000 gals. per day, compared with 
21,800 . per day last year. m the 8 plants operating and 4 addi- 
tional plants under construction, production will be increased within the 
next few months to an annual! rate of 50,000,000 gals. Within the year 
re enmrinted 2.099.099 arts, acdaittone! fmaninted ated moaoh!n® storage 
urd have 4.000.000 gals. storage undcr construction. 2.000.000 bbls. steel 


Ol storsge was coon leted and there is being added to tani fur.us 750 000 
500 new insulated tank cars were purchased curing the same period, 


bblis. 
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Mr. Phillips also states that the stockholders and the directors have General Balance Sheet March 31 1923. 
authorized the sale of 50,000 shares of capital stock to employees. Assets— Liabilities— 
[For consolidated income statement for 1922 see V. 116, p. 1061.] y= TP ot oda ery rt peogemes Daruse ------- o ANS 
ccounts receivable_____- f ‘nclaimed wages________ 
he Consolidated Balance ar “ cA sd 1922. | own del ts 3 gaggle oar Sala _ an d wages nwee 10.061 
Plant and investment__.$55,713,129| Capital surplus x_____~_- $38 324,167 et a —— ae ‘Gemmanantian ody on ry 44 
Accounts receivable... 2,788,560) 10-yr. 774% Debs., 1931 3, ‘000 Property account.______-_ 1.118.006| Doubtful notes & acc’ts : 
Notes receivable-- -- - - - 35,401) Deferred purch. oblig’ns- y2,410,302 | patents and good-will... 450.000| receivable _____- 2,993 
Inventories (at market). 3,391,282; Notes payable______.-- 6,857,278 Deferred debit items..__. 3 269 Deprec. of property . ee 213584 
Prepaid interest_____-_-- 109,859 | Acceptances payable.... 1,939,000 Notes receivable (see con- ; Discounted notes receiv- 4 
Cash on deposit.__..-.-- 1,422,454 | Accounts payable______ 926,770 | © tra) 6.030 able (see contra) 030 
Deferred charges to oper - 351,522; Depl. & deprec. reserve.. 9,364,089 |’ ~~ rrr ttt ttre , Pref.7% cum. Class A stk. 440'000 
Conting. & accrued liab_ 654,602 Pref.7% cum. Class B stk. 360.000 
Total “—_——<—— ee ewe ene .$63 812,208 | Total -————— eee oo $63,812,208 or ae — 1 ,502 705 
x Represented by 696,935 shares of Capital stock, no par value. y Due 9 ni ~— rte coceee $2,967,788) Surplus ---------------- 387,725 
1,257,811; due 1925, $1,152,491. » P- ° 


1924, 
& The New York Stock Exchange has authorized the listing of 50,000 
additional shares of Capital stock, of no par value, on official notice of 
issuance and payment in full, making the total amount applied for 790,000 
shares. The 50,000 shares are to be issued to Frank Phillips, trustee, for 
wry Te oe sale to employees on the partial payment plan.—vV. 116, 
p., 1541, bl. 


(Albert) Pick & Co., Chicago.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 344% on the Common 
stock, par $10, payable May 1 to bolders of record April 23. This compares 
with dividends at the rate of 16% per annum (4% quarterly) paid from 
Feb. 2 1920 to Feb. 1 1923, incl. ee also V. 116, p. 1285. 


# Pierce-Arrow Motor Car Co.— syndicate Terminated .— 
The managers of the syndicate which underwrote the new financing 
V. 116, p. 525), consisting of J. & W. Seligman & Co., Hayden, Stone & 
o., Chase Securities Corp. and O’Brian, Potter & Co., announce the ter- 
mination of syndicate, checks having been mailed April 20. 


Income Account for Calendar Years. 


1922. 1921. 1920. 1919. 
Net manufacturing profit «$571,991 *$1,810,498 $1,987,688 $3,161,122 
Other income---_-.-.-- ipeecese  sennrana 216,886 26,144 
Oper. exp. (additional) - _._.__- i cididicnia.  ¢eslmeaaueeiedl 
st. inventory losses... -...--.-~ Te etnias - edmmened 


Income taxes.......... 


$571,991 $8,254,395 $1,954,574 $2,587,267 
561,182 509,317 184,659 96,197 
z267 ,971 


Pref. dividend paid_. —______- (2% )200 ,000 (8 % )800 ,000 (8 % )800 ,000 
se, eee | alain ($1 4)312,500 


Balance for year____- def$257 ,162def$8963 712 sur$969,915sur$1378,570 
Profit and loss deficit... $4,679,328 $4,422,165sur$4541 ,547sur$3571 ,632 


* *Loss. x After providing for depreciation amounting to $706,302. 
y These a expenses of $2,246,875 are ‘‘in addition to the amount 
absorbed in manufacturing cost.’’ z Amount expended for changes in 
models shipped in 1921 in excess of amount reserved therefor at Dec. 31 1921, 


Balance Sheet as of Dec. 31 1922 (After Giving Effect to New Financing). 





Other charges______- 














Assets. TAabilittes. 

Property account....._._-. x$5,568,992 | Prior preference stock. .--- y$1,575,000 
Pat's, tr.-mks., g’d-will, &c. 5,000,000) Pref. stock (par $100)-_.-.--- a10,000,000 
Inv. in&advy. to affil.,&c.,cos. 122,267 | Common stock._........-..- z4,077 ,082 
Cash in banks and on hand... 1,332,846 | One-year 6% notes______.-- 3,500, 
a 10,551,399 | 20-year 8% debentures-_---- 4,200,000 
Notes & accts. rec., lessres’ve 1,630,841) Accounts payable, accrued 
Miscell. inv. and deposits. _- 148,190 I 1,408,077 
Prepaid insurance, int., &c_- 429 ,814/| Customers’ deposits..____-- 108,600 
U. 8. Govt. War Dept. acct. 179,410 | Reserve for contingencies. _ _ - 95,000 

, ERE eS aie ree ee $24,963,759 PFT Ree ee ee $24,963,759 








x After deducting $3,212,366 depreciation reserve. 
no par value at the retireable price of $100 per share, carrying cum. div. of 
$8 per share from April 11923. z 250,000 shares (no par value) at declared 
value of $5 per share. a Shares of $100 par value on which dividends 
are unpaid since March 1921.—V. 116, p. 1421, 1285. 


Porto Rican American Tobacco Co.—Suit Withdrawn. 
An order was signed by Vice-Chancellor Church in Newark April 24 
dismissing an action brought by Philip M. Grausman, a stockholder, to 
a= a new scheme of capitalization. The dismissal order was signed 
y mutual consent.—V. 116, p. 1770, 1659. 


Postum Cereal Co.—New Officer.— 
E. F. Hutton has been elected Chairman of the Board.—V. 116, p. 946. 


Queens Borough (N. Y.) Gas & Elec. Co.—New Control. 
See Long Island Lighting Co. above.—V. 116, p. 946. 


Realty Associates, Brooklyn, N. Y.—Recapitalization. 

The officers and directors have sqpteves a plan to capitalize the surplus 
and undivided profits accumulated in the past and pone hed ging a means 
of interesting those who have made the company su ul by giving to 
them an extra incentive, and also to interest some others whose services 
will be of great value. To accomplish this change, the capital stock of 
Brighton by the Sea, Inc., a subsidiary, will be changed into 20,000 shares 
of no par value and one-half of these shares will be sold for $500,000 cash 
to a group of the officers and others selected by them, and thereafter the 
Realty Associates and Brighton by the Sea, Inc., will be consolidated. 

The new company will be capitalized for $5,000,000 list Pref. stock, 
all of which is to go to the present stockholders; $2,000,000 2d Pref. stock, 
also to go to the present stockholders; 20,000 shares of no par value Common 
stock, half to go to present stockholders pro rata of their boldings, and the 
other half to those investing $500,000 in Brighton by the Sea, Inc. That 
is, each stockholder will receive for each share now held: 1% shares Ist 
Pref. stock, o eare 2d Income Pref. stock, 4 share no par value Common 


stock and $15 cash. 
he present assets of the company are represented by 40,000 shares of 
,» par $100. The surplus and undivided profits are carried on the 
books at approximately $3,000,000. 

The new Ist Pref. stock shall be preferred as to divs. and assets; shall re- 
ceive divs. at rate of 6% per ann., cumul. from July 15 1923, and payable 
semi-annually. Red. on 90 days’ notice at $110. Shall have no voting 
rights unless divs. for 12 consecutive months are in arrears. 

The new 2d Pref. stock shall be second in preference as to asseis, entitled 
to dividends at rate of 1% on each share of the same for each $1 per share 
pele as divs. on the no par value Common stock, but in no event shall 

vidends on this 2d Pref. stock ex 5% in any one calendar year. 
When divs. in excess of $5 share in any one calendar year are paid to 
holders of Common stock, there must be set aside in a reserve account an 
amount equal to the dividends so paid on the Common stock in excess of 

Ag oh ow bey 8) Sk - E- 
. inc s red. all or a , - income 
shall have no voting rights. _ acts 

The no par value Common stock shall be distributed, 50% to the present 
stockholders of record of Realty Associates, and 50% to those pa 
$500,000 to Brighton by the Sea, Inc., in exchange for the stock of the 
last-mentioned company . which will be canceled by virtue of the con- 
solidation. A distribution of $15 50 a share out of the surplus liquid assets 

n declared by the directors of Realty Associates, payable to the 
holder of each share of its present stock as of the date of consolidation, 10 
days thereafter, provided the stockholders of both companies approve of 
ye bm pores Taian Geer etch 40 antl th 
ys older who may sell the shares of no value Common 
stock to ibang +d wit BO ennities under the pas at the robe of $50 share 
may communicate w e commi , and the committee will endeavor to 
effect such a sale.—V. 115, p. 2487. 


y 15,750 shares of 








923. ‘ 
i a een ewonenhonweannonaeend $115,173 $22,546 
© RHR did SE eG, a EA 15, 3,611 
ns ono ten iee san cenobscasenenooane 11,000 2,367 
L 
eee Ae en onebenerecens $89,173 $16,568 





Republic Rubber Corp.— Sale.— 
The property is to be offered for sale May 9. See planin V. 116, p. 1422. 


Rolls-Royce of America, Inc.—Earnings.— 
Results f or Quarter ended March 31 1923. 





Sales billed, $1,052,305; cost of sales, $710,272; profit._....-.-.-- $342 ,033 
SN in to. 1 ws nah ciara ein, dace nln els in enn anenin ainda antennae 7,150 
ES a Ne hl ee See he Ry eae ee ee oe $349,183 


Sales and publicity exp. and dealers’ discount, $150,477; int. and 
discount, $41,235; unabsorbed factory and general exp., $16,281. 207,993 


I a ee ie aareiee $141,190 
—V. 115, p. 2056. 


Saks & Co.—Merged With Gimbel Bros.— 
See Gimbel Brothers, Inc., above.—V. 116, p. 513. 


Sapulpa (Okla.) Refining Co.—Sale.— 
See Independent Oil & Gas Co. above.—V. 114, p. 1774. 


Savoy Oil Co.—New Officers.— 

At the annual meeting the following officers were elected: Dave 8S. J h, 
former Sec. & ., a8 President, to succeed the late Leopold Feist; VP. 
William J. Wittenberg; Sec. & Treas., Jacob Lauchheimer.—V .115,p.2390. 


Schulte Retail Stores Corp.—Listing—Earnings .— 
The New York Stock Exchange has authorized the listing of $2,000,000 
Preferred stock, par $100, and 300,000 shares of Common stock, of no 
par value, with authority to add $2,400,000 Preferred stock declared April 
16 1923, as an 8% stock dividend to the holders of record of the 300, 
shares of Common stock to be issued on dates and in amounts as follows: 
On June 1 1923 to holders of record on May 15 1923, 25 or $600,000,; 
Or 





on Sept. 1 1923 to holders of record on Aug. 15 1923, 2%, 
On Dec. 1 1923 to holders of record on Nov. 15 1923, 2 or $600,000; 
On Mar. 1 1924 to holders of record on Feb. 15 1924, 2%, or $600,000. 


&c., for Stated Periods. 
Federal 


Growth of Business, 


Earnings, 
No. Stores 


Gross Net 


Year Ended— & Stands. Business. Res.& Tazes. Tazes. Reserves 
Jan. 31 1917 ..... 66 $2,737,551 $70 882 $14,776 $25,000 
Jan. 31 1918 .....- 93 4,195,534 343 .300 15,096 187,478 
Jan. 31 1919 ...-- 113 5 449,477 317,421 36,601 101,200 
Jan. 31 1920 ..-..- 157 9, 5 496 ,446 589 ,003 
Dec. 31'°20 (11 mos) 196 16,299,163 734,876 64,383 213,594 
ae, Gh BE sceoe 22 20,699,159 1,134,117 116,405 371,177 
Dec. 3] 1922 ....-. 239 23,765,364 2,844,096(est.)280,000 612,933 


All dividends on Preferred stock have been regularly declared and paid 
since the date of incorporation. No cash dividends have been paid on the 
Common stock.—V. 116, p. 1771. 


Shaffer Oil & Refining Co.—Annual 
Cal. Yrs.— 1922. 1921. Cal. Yrs.— 1922. 1921. 
Gross earnings$8 ,163,463 $8,040,751 | Interest- - - - - - 9°0,569 $850,616 

— & taxes. 6,158,416 6,010,828) Pref. divs.(7%) 420. 20, 
—V. 116, p. 1660, 1190. Surplus ___-.-- 664,478 759,305 


Shattuck Arizona Copper Co.—wNew President, &c.— 

L. C. Shattuck has been elected President to succeed the late Thomas 
Bardon. Thomas Bardon Jr. succeeds the late Mr. Bardon as a director. 
The company recently resumed the shipment of both copper and lead ores, 
and at present about 150 tons of lead ore are be shipped daily to the 
Douglas and El Paso smelters.—V. 116, p. 1190. 


Sheffield Farms Co., Inc.—Listing—Earnings.— 

The New York Stock Exchange has authori the listing of $2,500,000 
2 Mtge. 6%% bonds, due Oct. 1 1942 (See offering in V. 115, 
p. ‘ 


Report .— 


Consolidated Net Earnings zoare Ending Dec . 31. 
e 


Milk (lbs.) Gross Sales ederal Netto 
Handled. Incl. Stores. nm 4 fee he Bed Tazes. Surplus 
ow 366,902,448 $26,344,010 $1,42 $570,292 $96,000 $756,949 
616,570 172,000 9,529 


Nakina 453.024.995 38.909.566 2.034.651 945.571 180.000 909,086 
sedate 35,915,818 1,530,181 939,615 240,000 


496 ,044,088 : x50 566 
ssrecdent 438,786,307 34,611,885 1,473,197 858,464 180,000 x434,733 


x Business in 1921 and 1922 affected by strike conditions in delivery 
service departments.—V. 116, p. 1190. 


Shreveport-El Dorado Pipe Line Co., Inc.—Par Value 
Changed—Acquisition .— 

The stockholders on April 16 reduced the par value of the stock from $100 
to $25 per share. Four shares of new s will be issued in exchange for 
each old share held. The Bank of North America & Trust Co., 
delphia, transfer agent and the Pennsylvania Co. > maw iprh 

he Smackover Re Line Co. has declared a dividend of $6 per share 
out of February and March earnings. In Jan. 1924 this company’s prop- 
erty will be turned over to the Shreveport-E] Dorado Pipe Line Co. 


Singer (Sewing Machine) Mfg. Co.— Wages Increased.— 
o*, weer we Events’’ in last week’s ‘“‘Chronicle,’’ page 1708. 
—VvV. » 3 é 


Southern States Oil Corp.—Acquisition.— 

The corporation has acquired a 40-acre tract known as the Rhodes farm, 
near Norphliet, Union County, Ark., offsetting the Gladys Belle tract, 
where a new 5,000-bbl. well has been brought in.—V. 116, p. 1660. 


Southern Colorado Power Co.— Listing — Earnings — 

The New York Stock paetes has authorized the listing of $5,834,500 

jot ue. wy oe Bonds, 6%, Series A, due July 1 1947 (see offering 
- 115, DP. : 


Consolidated Income Account Year Ended Feb. 28 1923. 


it. 
8 241 
a ..-404,092,155 32,615,817 1,598,099 
l 














Gross earnin ogee $1,843,451| Previous surplus_....--.- $125,367 
Oper. exp., incl. Total surplus___...__-_ $356 

maint. & taxes.....--- .123,2001ist Pref. dividends_____- 147,136 
Interest charge.-.-..--.---- 489,.14819q Pref. dividends....__. 67. 

Depreciation. .......... 41,857 

Te mere 9581 10S (GUE REES cccccccccccecece - $100,277 





—vV. 115, Dp. 1633. 
Spring Valley Water Co.—Larnings.— 
«mle oe dah nd 1922. 1921. "9 


C > ~ 1920. 1919. 
t, after interest 
wr tion, &c.-..-- 1,852,607 $1.402.530 $1,170,609 $1,372,028 
Dividends ---------- (5%) 1,400,000 (5) 1,400,000 (5) 1,400,000 (5)1,400,000 





Balance, def. or sur._sur.$452,607 sur.$2,530 def.$229,391 def.$27,972 
—V 116, p. 188, 85. 


(S. S.) Stafford, Inc.—Pr¢ erred Stock CHered pan 
° , are ering a an v. . 
Pe ye A, (a. & qd.) 1 stock (par $100). Oallable at 110 and div. , 
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ey was established in 1858 and has been continuousiyin control 
of tne ounder’s family. Manufacturing > are operated at New York 
and by a subsidiary company in Toronto, Canada. Products are a complete 
line of writing inks, cop inks, stamping, hectograph drawing inks, 
mucilage, paste, glue, typewriter ribbons, carbon papers, furniture and 
automobile polish, to which has been recently added a complete line of 
chemical automobile products. 

. he new money is required to finance the sale of the automobile chemical 
ine. 

Sales during 1922 were 30% greater than in 1921. 


Balance Sheet as of Jan. 1 1923 (After Present Financing). 








Assets— Liabilities— 
© pe EE REE oe $97, 4h Notes payable___._____- $65,000 
Accts. & notes receivable 221,942 Accrued salaries & wages_ 3,435 
i, 325,656! Accounts payable__-_-_--- 164,663 
iInvestment............ 5.0 Interest accrued_________ 3,934 
Advance to subsidiaries _- 65,102) Real estate mortgage -_-- 85,000 
Plant & ees. 337 .564 | First R. M.G. bonds___. 290,000 
Deferred charges _ 50,129 Res. for bond retirement - 20,000 
| Preferred stock, Class A. 100,000 
[) (ict GC . chawlobe 95,700 
|'Common stock. ____----- 50,000 
Re 5 (each side) $1. ne mardia 225,261 

- 112, p. 168. 


dade Aaed Milling Co.— Dividends .— 

The directors have declared the regular quarterly dividends of 14 % 
on the Common and 144% on the Preferred stock, both payable May 31 
to holders of record May 19. The Preferred dividend is per able out of 
the profits for the current fiscal year and the Common dividend is payable 
out of surplus or net profits of the company.—V. 116, p. 422. 


Standard Oil Co. (alee ) ganna Report. — 
192 


Calendar Years— 








922. 1919. 

Earniogs after operating 

& marketing expenses _$42,822,825 $50,530,409 $59,413,819 $48,566,328 
Deduct—Deprec. & depl_ 12,853,012 14,192,397 9,798,565 8,176,220 

Interest on debentures 1,750,000 Ree i Be A 

Federal taxes (est.)_._. 1,200,000 l ‘079, 000 7,960,000 9,327,339 

Net profit........... $27,019,812 $33,588,231 $41,655,254 $31,062,768 
(‘ash dividends paid____ 16,285,659 15, 499 546 13,912,264 a13,415,397 

Surplus for year---_-_..%10,734,153 $18,088,685 $27,742,991 $17,647,371 


Surplus Dec. 31_.--.- 57,363,306 134,679,534 122,303,707 58,117,168 


a Includes extra dividend of $2 50 per share paid in 3d Liberty Loan 
bonds.—V. 116, p. 1660, 1190. 


Standard Textile Products Co.—FEarnings.— 


The company reports net for first quarter. after interest, 
depreciation, $388,409.—V. 116, p. 1191, 


Submarine Boat Corp.—New aia - 
D. L. Warden has been elected a director, succeeding Edward D. Duf- 
field.—V. 116, p. 1542. 
Sugar Estates of Oriente, Inc.—5 1-3% Dividend.— 
The directors have declared a dividend of 5 1-3% on the outstanding 


Preferred stock, - ayabie May 1 to holders of record April 23. This pay- 
ment represents the cumulative dividend to May 1.—V. 115, p. 2391, 1332. 


Swift & Co., Chicago.—Increases Wage 

See under “Current Events’’ in last week’s “‘C 
—-V. 116, p. 948. 

Swift International Corp.—Annual Report.— 

Profit and Loss Surplus Account for Calendar yee” nena aq 





taxes and 


aati * page 1708. 


pe 


Previous surplus____-__. 


1921 1920. 
$12,626, 977 7 $23,156, 279 $22 912,384 $20. O88. 230 
To reserve account 82 158,993 


19.765 














Directors’ & aud’s’ fees_ 9,200 5'200 9,200 9,200 
Bal. of previous surp_.$12,617,777 $23,064,216 $22,744,190 $20,559,265 
Dividends __________~_~- 3'264,660 3,731,040 3,731,040 5,596,560 
ES ea es $9,353.117 $19.333,176 $19,013,150 $14, 962,705 
Net earnings. _..... -- 3,505,875 loss6706,199 4,143,128 7,949,679 
Adjustment on previous 
Cg OO ee 
a ea $11,163,992 $12,626,977 $23,156,278 $22,912,381 
Balance Sheet Dec. 31—Argentine Gold. 
1922. 1921. 1922. 1921. 
Assets— $ bs) Liabilities— bs) 3 


Stock investment_49,945,145 43,849,790 Capital... _- 
Due from assoc .cos. 8,373,436 19,911,431 
Cash - 


__...22,500,000 22,500,000 
Owing to assoc .cos.23 994,247 27,973,910 
General reserve... 661 ‘621 661 621 
I eas ath we 11,163,992 12,626,977 
508 i 


1.279 1,286 


Total (each chide 5 58, 319. 86 0 63, 762. 


16, p 


—_—_— 


Tennessee Copper & Chemical Corp.— Consol. Report.— 


[Including Tennessee Copper Co., Southern Agricultural Chemical Corp. 




















and Southern Agricultural Tank Line.] 

Calendar Years— 1922. 1921. 1920. 1919. 
Siok asthe senses wet tevay'h tet on $3,948,886 $4,805,478 $5,782,998 $3,889,623 
Miscellaneous income 398,109 345,616 296,701 346 ,6: 28 

Gross income_--_-_--_- $4,346,995 $5,151,094 $6,079,699 34, 236. 281 
eres expenses__ __ 3,414,705 4,413,079 5,664,814 4,062,731 

scellaneous expenses. 225,243 211,667 252 233 244,316 
Bond interest________-- 60,865 70,335 $1,175 90 ,963 
PE vcceennde -'' gia ||” Sentieemete ” ° ede 163,650 
Depreciation _______-_. 308,761 308, 838 367 .364 350,000 

Balance, surplus__ $337,421 $147,175 def$285,887 def$675,.379 
Total p. & 1. surplus. $1,505,727 $1,197,421 $1,063,839 $1,349,728 
—V. 116, p. 1063, 422. 

Texas Gulf Sulphur Co., Inc.—Earnings.— 

Quarter ending March 31— 1923. 1922. 
nk a wiiewneeskeund $1,102,066 $805,095 
i oo | 2 nh cena aeae ‘793,750 635, 

EE EEL Le TT Lm $308 ,316 $170,095 
Surplus and reserve for depletion_______._._---- $6,590,812 $5,779,429 

. 116, p. 612. 

Texas Pacific Coal & Oil Co.— New Director, &c.— 

W. K. Gordon has resigned as Vice-President, but remains a director. 

Charles J. Wrightsman of Tulsa, Okla., has been elected a director, 


succeeding O. E. Mitchell.—V. 116, p. 1543. 


Tidal Osage Oil Co.—Listing.— 

The Committee on Securities of the Pittsburgh Stock Exchange on 
April 26 struck from the list 500,000 shares of no par value of the Common 
voting stock of the company and at the same time placed on the list upon 
application of the company, 479,164 = shares, par $10 per share, of the 
Common voting stock of said compan 

The total outstanding Common soaeke ($6. 313,190) consists of 479,164 
shares of the Common voting stock, which is listed, and 152,155 unlisted 
shares of the Common non-voti stock, which has been issued in exchange 
for the Capital stock of Magna Oil & Refining Co. on the basis of 1 share 
of the Common non-voting stock of Tidal Osage Oil Co. for 7 shares of the 
Capital stock of Magna Oil & Refining Co 

he Committee also rules that the old certificates of no par value will not 
be a good delivery, on or after April 30 1923.—V. 116, p. 1424. 


Timken Detroit Axle Co.—A pprozimate Barnings.— 


ares Months ended March 31— 1921. 
Ces es $8, ' $3,000,000 $2,000,000 
—vV. 116. Pp. 772. 





Toledo Edison Co.—Preferred Stock Offered. Harrie, 
Ayers & Co. are offering the unsold balance of $1,500, 000 


Preference (a. & d.) Stock, 7% Cumulative, Series A, at 93! ly, 
to yield 714%. 


Redeemable, all or part, on any dividend date on 30 days’ notice at 110 
and divs. Dividends payable monthly on the first day of each month. 
Transfer agents, Toledo Edison Co.; strars, Ohio Savings Bank & Trust 
Co. Issuance authorized by Ohio Public Utilities Commission. 


Data from Letter of Frank R. Coates, Pres. and General Manager. 


Company — Does the entire commercial electric light and power business 
in Toledo, Ohio, and certain suburbs. Also supplies electric power at whole- 
sale to companies serving other neighboring communities. Population 
thus.served directly and indirectly estimated to exceed 320,000. In addi- 
tion, company does the artificial gas distributing business and a hot water 
heating business in Toledo. Company now serves over 54,000 electric cus- 
tomers, distributes artificial gas to more than 7,200 customers, and the 
heating plants supply over 770 customers. 

Company supplies at wholesale, under a long-term contract, all the 
power required by Community Traction Oo., which now owns and operates 


the electric railway properties in Toledo formerly owned by the Toledo 
Railways & Light Co. 


Earnings Twelve Months Ended December 31. 


1922. 1921. 
Se MII. cs sitsietiin: Seid ww daliertnida did insane eae aliatiaeatiiite es to $6,667,159 $6,165,497 
Net, after oper. expenses, maint. and all taxes__-_ .$2,669,687 $2,511,948 


Interest on funded and floating debt 1,137,631 1,1 


Balance for replacement reserves and dividends _$1 ,532,056 
Capitalization Dec. 31 1922— 


61,281 


$1,350,667 
Authorized. Outstandi 

















Prior Preferred Stock, 8% Cumulative, Series A__- -$6, oe 000 $2,450, 
Preference Stock, 7% Cumul., Series A (this issue) _ 000 1,500, 
ARES reas Se ar ees ea ee ; 000 13,875,000 
First Mortgage Bonds, 5%, Series due 1947_.---. = -_---- 768.000 
do 7%, Series due aR SNES 3 RR TE tte 13,500,000 
Toledo Gas, Elec, & Heating Co. Cons. Mtge. 5s_. (Closed) 1,875,400 
Condensed Balance Sheet December 31 1922. 
Assets— Liabilities— 
Total capital assets _ - - $88. 827 6261 Prior Pref. stock, 8%... $2,450,000 
Total current assets_ _ - 2,623 ,942| Preference Stock, 7%-_-- 1,500,000 
OURGP G0. ccaccaccucee Be 9,426} Common Stock _______- 13,875,000 
Funded debt___._______- 16,143,400 
Total (each side)_____ $44,300,995} Total current liabilities... 2,416,397 
V. 116, p. 626. Other liabilities________ 7,916,197 
Transcontinental Oil Co.—Annual Report. -=- 
Year Year “<4 5 fonths to 
Consolidated Results— 1922 1921 192 Dec. 31 °19. 
Gross earns.fr.all a 593,947 $12. 079. 986 $22, 190. 397 $2 374,342 
Mat. cost & oper. exp... 11,528,727 12,785,362 20,053,499 1,777,308 
Operating income____ $2,065,220 loss$705,376 $2,136,898 $597 ,034 
Adm. exp., - &c.... 1,617,139 1,381,895 1,085,453 236,586 
Loss on drilling non- 
producing wells. _--_-- 916,055 717,990 541,301 176,384 
Loss on sale ofcap.assets -__--- 97,113 


-———— <— ———— — <— 











Net prof. carr. to sur. def $467, 973 df$2,902,374 $510,144 $184,063 
Peis 7 oo oa. __. $3,269,415 $2,208,166 sur$694,208 sur$184.063 
ae p 


Trumbull Steel Co.—Larnings.— 
For the quarter ended March 31 1923 it is stated that the company 


ares a surplus of $750,000, after charges and Preferred dividend.— 
. 116, p. 626, 422. 


United Eng. & Foundry Co., Pittsburgh.—Cap'l Decr. 

The stockholders on April 24 voted to decrease the authorized capital 
stock from $17,500,000 to $9,300,000 by reducing the Common stock from 
$15,000,000 to $7,500,000 and the Pref. stock from $2,500,000 to 00,000. 
This reduction will be used to decrease stock that has been purchased by 
the company and retired or has never been issued. It will ies affect the 
stock in the hands of the stockholders.—V. 116, p. 833, 1543. 


United Coal Mines, Inc., Pittsburgh.— Sale.— 
Authority to sell the property of the United Coal Mines was asked in a 


petition recently ~— in the Fedreal Court at Cleveland by A. J. Weigand, 
receiver.—V. 116, 31. 


United Gas Sheila Co.— Sales of Gas.— 

The sales of gas in Age ey ia through the company’s subsidiary, the 
Equitable Illuminating Gas Light Co., for the three months ending 
March 31 1923, compare as follows: 

3 Months ending March 31— 1923. 1922. 1921. 
Sales of gas (cubic feet) - ~~ _-- 5,106,485,260 4,472,207,570 4,308 885,540 

The company, it is stated, for the first quarter of 1923 will pay $1,250,694 
to the City of Philadelphia. —V.116, p. 1661. 


United Oil Producers Corp.—Tenders—I nterest.— 

The Coal & Iron National Bank, trustee, will until May 28 receive bids 
for the sale to it of 8% Guaranteed & P: articipating Production bonds to an 
amount sufficient to exhaust approximately $45,000 held in the sinking fund. 

The company announces that current interest deposits with the trustee 
on its 8% Guaranteed & Participating Production bonds are at the rate of 
2014 % per annum. These bonds were issued in July 1921.—V. 116, p. 1287. 


United Profit-Sharing Corp.—To UCveale of 
$900 ,O0O Preferred Stock .— 

The stockholders will vote May 21 on creating an issue of $500,000 Cum. 
Pref, stock, par $10. It is the purpose of the directors to utilize this Pref. 
stock, if authorized, for the payment of an extra dividend or extra dividends 
from time to time upon the Common stock. The present authorized 
$500,000 Common stock, par $1, will remain unchanged. 

Each Pref. and Common share shall have equai voting power. Pref. 
stock shall receive from surplus and net profits dividends at the rate of, 
but not exceeding, 10% per ann. Pref. stock shall be redeemable at 
$15 and dividends.—V. 116, p. 948, 731; V. 114, p. 531. 


United Shoe Machinery Co.—T7o Increase Stock.— 

The stockholders will vote May 19 on increasing the authorized Capital] 
stock from 600,000 shares Preferred (par $25) and 1,400,000 shares Com. 
(par $25) to 2, 400,000 shares of Com. (par $25) and 600,000 shares of Pref. 
(par $25). See also V. 116, p. 1543. 


U. S. Cast Iron Pipe & Foundry Co.—New Pres., &c.— 

N. F. 8S. Russell has been elected President succeeding L. R. Lemoine 
who has been elected Chairman. 

H. Vinton Overholt and Frank M. Tait have been elected directors. 
The former succeeds the late A. C. Overholt.—V. 116, p. 1174. 


U. S. Glass Co.— Sales for 3 Months 1923. 
$1,352,110 





an Issue 





1922. 
$970,647 


nn nnn ee 


wie Ti6. p. 1772, 526. 


United States Playing Card Co.—HLztra Dividend.— 
An extra dividend of 2'4% has been Secared on the outstanding c pee! 


mm te F guartersy dividend of 5%. 


stock, par $20, in addition to the pegula. i 
payable July 1 to holders of record An — of 2% % 


was paid in January 1923 and in July 1922 ——V.115, p 
United States Realty & Improvement Co.—Subscrip iis. 
The second installment—50%—of subscriptions to Preterred | stoc y— 
be due and vayable at the company’s office, 111 Broadway, N. City 
Aprii 30. Permanent engraved certificates will be delivered as a Aprii 30 


1923. and accrued interest will be paid to the holders of full paid su 
tion receipts. For offering of Pref. stock see V. 116, p. 189, 1191. 


United States Rubber Co.—Perfect New Processes.— 
Chairman C. B. Seger in a letter to olders announced three new 
and basic forward steps in rubber manufacture, namely: (1) Sprayes rub- 


ber, for use in the manufacture of all rubber products; (2) web cord, a funda- 








THE CHRONICLE 


[ Vou. 116. 





1908 





mental improvement in the art of cord tire making, and (3) a new method 
of building and vulcanizing cord tires. 

It is believed that these three developments mean more to the rubber 
manufacturer and the user of rubber products of all kinds than anything 
that has been accomplished in the rubber industry since vulcanization 
was discovered in 1839. 

All three ef these new processes are the exclusive property of the com- 
pany, fully protected by patents in the United States and foreign countries. 
—V. 116, p. 1772, 1171. 


Utah-Idaho Sugar Co.—Clears Up Dividend Arrears.— 
The directors have declared a dividend of 104% on the $3,000,000 7% 
Preferred stock, par $100, clearing up arrears since issuance of stock in 
Aug. 1921. See also V. 115, p. 1953. 
Yrs.end, Feb. 28— 1923. 1922. 
Operating profit. _$1,304,361x$5,862,766 
Less inc. tax aj. 


1923 1922 
$557,217 
868,605 


Disct. on bonds. - - 
Pf. stk. disc., &c_- 


~_-——— =— « 


fr. prior year--. eo cr. 300,000 ' Property adjusts... 2,200,000 -—-_.--.~- 
Plus declineinstks --.-.--- 45,151) Add’l res. for con- et § - geueee 


—_ — ——— — | Red. of par value 
Net prof. for yr. $1,304,361 d{$5607 ,917 Com. stock. ..Cr9,492,000 


Prev. bal. Mar. 1.d14,543,454 srl 064,462 
Total deficit. _ $3,239,093 $4,543,454 


a 


x Loss.—V. 115, p. 1953, 1741. 


Virginia-Carolina Chemical Co.—T7o Redeem Bonds .— 

The bolders of 15-Year 5% 1st Mtge. Gold bonds maturing Dec. 1 1923 
have been advised that said bonds can be redeemed at par and int. to date 
of presentation upon delivery to the Central Union Trust Co., 80 Broadway, 
New York Oity.—V. 116, p. 1424, 834. 


(V.) Vivaudou, Inc.— Dividend of 50 Cents.— 

The directors have declared a quarterly dividend of 50 cents per share on 
the outstanding 300 000 shares of Capital stock, no par value, payable 
June 15 to holders of record June 1. This places the stock on a $2 per annum 
basis. On March 2 last the company resumed payment of dividends by 
the distribution of a dividend of 50 cents pershare. (See V. 116, p. 423.) 
—V. 116, p. 1063. 


Virginia Iron, Coal & Coke Co.—FLarnings.— 











P. & L. surplus.$2,577,085 df$4543454 











Quarter end. Mar.31i— 1923. 1922. 1971. 1920. 
Gross earnings. __..---- $351,752 $ 65,620 $633 .738 $727 531 
Interest, taxes, &c___-_- 108,193 146,667 162,381 162 ,567 

Net earnings..__._._... $243,559 loss$81.047 $471,357 $564 ,.964 
—V. 116, p. 1773, 1053. 

Virginian Power Co.—Annual Report.— 

Calendar Years— 1922. 1921. 1920. 1919. 
Gross earnings. -.-.---- $1.962,123 $F,.790.074 $1,410.748 $952,720 
Oper. exp. & taxes._._- $1.115.841 $1.061.056 $1,023,352 $504 252 
Interest on bonds_____- 318,265 286.593 231,436 221.849 
Other interest__.....-- 112,028 124,529 108,010 85,360 
Renewals & conting-—-_-_- 216,000 a gine °° ees 
Amort. of debt, disc. & 

IN. assis ste tt dela 133.098 ee 

Balance, surplus_____ $66,891 $95,221 $44,940 $141,268 


—V. 116, p. 1191. 


Waldorf System, Inc.—VListing.— 

The boston Stock Excha.vge on April 17 1923 authorized for the list 
temporary certificates for 20,000 additional shares of Common stock 
(par $10). ‘These shares are issued in accordance with a vote of the direc- 
tors on Dec. 21 1922, and the price received by the company was $32 per 
share. This money is to be used by the company for capital extensions. 
-~—V. 116, p. 1773. 


Wells-Fargo & Co.—2)44% Dividend.— 

A semi-annuai dividend of 244% has been declared on the outstanding 
$12,000,000 Capital stock, par $50, payable June 20 to holders of record 
May 19. The company on Dec. 20 lust paid a dividend of like amount on 
the then outstanding $24,000,000 Capital stock, par $100. Since the 
latter date the par value of the stock was reduced from $100 to $50 by the 
payment of a liquidating dividend of $50 per share.—V. 116, p. 949. 


Westinghouse Air Brake Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $10,208,044 
additional Capital stock, par $50 each, on official notice of issuance as a 
35% stock dividend, making the total amount applied for $40,208,044. 


116, p. 1424, 1317. 
Wheeling Steel Corp.—Becomes an Operating Company. 

The dissolution of the Wheeling Stee] & Iron Co., LaBelie Iron Works 
and Whitaker-Glessner (o., subsidiaries, was for nally approved at a meet- 
ing of the stockholders of these companies in Wheeling April 10. By this 
action the Wheeling Steel Corp., which has been a holding company. 
becomes an operating company. Most of the stock in the three companies 
was turned in and exchanged for stock of the Wheeling Steel Corp. when 
the consolidation was effected. But it was only recently that minority 
holdings of the stock in these companies were turned in, and meanwhile 
the companies had retained their charters and individual names. 


Results for Years ending Dec. 31 (eewaing ne 5 ae Cos.). 
922 921 


122. 921. 1920. 
Total business, all companies Not stated $28,300,995 $99,822,887 
Net earns. after maint. & repairs.____ $4,251,777 $1,514,806 $23.032.024 














I 911,787 $14,922 1,012,915 
ee nn ewman ee epee $5,163,564 $2,329,7.8 $24, 
Deduct—Prov. for deprec., exhaust of sabi ssdenaasaiieel 
Dit i cktintnncnsedenee 3,209,651 $2,708,321 $3,172,366 
Bond, &c., imnterest......._..__.. 744,616 578,123 512,127 
Idle plant expenses_._....._____- iF Bee &) ee 
Reduction of inventory values_... __.... . ._..._.. 4,158,740 
BR RE eee 3,346,747 
Cash divs. subsidiary cos_________ oe ap ee ts 1,540,308 
do do Wheeling Steel Corp___ 1,175,196 2,432,358 1,919,297 
do onstock of sub. cos. not held 5,670 21,866 99,109 
Balance, surplus.........____- ..def$723 ,021df$5,.249,077 $9,296,245 
Ty 11d noe EEE ER RIE TRE $6,010,902 $6,881,653 $13,425,159 


whitaker Paper Co.— De initive Bonds Ready.— 
Guaran rust Co. o . Y. is prepared to deliver definitive 1st 
Mtge. 20-Year 7% Sinking Fund Gold bonds, dated Nov. 1 1922, in ex- 


change for the outstanding temporary |} 7 ; 
2489.)—V. 116, p. 86. porary bonds. (For offering see V. 115, p. 


White Eagle Oil & Refining Co.—Quarterly R t.— 
Quarter . @ O19 oer 922 








aol Ending March 3i— 3. . 

SR sn so ca eee « EE ee gee a $3,536,273 $2,398,980 

POS MM =~ --acr--nanans--a-----a022ee0 2°'193:556 1.675.345 

BRPOMOS ., . . 2. pe mnwwenccccowees--- a -- eee 511,416 252,07 

Presse creme @perations.................... tes : 

Miscellaneous income credits......_._._.....___. ¥831..302 7} 208 
SSS IR a ated ) 

Miscellaneous income charges______________ on wes 031 sae 5 





aoe Scene... - = a=~=o---~---~----------- $790,070 $468.719 
The above represents net income before deducting reserv SF ied 
tion, depletiom and Federal income tax.—V. 116, 4 es for deprecia 


Wickwire Spencer Steel Corp.—New Officer, &c.— 
__F.A. Drury, formerly acting Chairman of the finance committee and Pres- 
‘ident of the Manufacturers’ National Bank of Worcester, Mass., has been 
elected Treasurer, succeeding F. Kilmer. George 8S. Naphen, R. B. Young 
and ©. K. Anderson have been elected directors, succeeding J. R. George, 
F. Kilmer and H. T. Ramsdell.—V. 116, p. 1424. 





A petition has been filed in the Federal Court at Detroit by the Security 
Trust Co., receiver, asking for the sale of plant and assets of the company. 
The receiver states in the petition that it is its opinion operations may be 
conducted without loss and that up to June 20 a program of not exceeding 
300 cars a month may be closely adhered to. The receiver asked that the 
sale be made as a going concern.—V. 116, p. 627. 


Wilson & Co., Inc., Chicago.—I ncreases Wages.— 
yo we Events” in last week's ““Ohronicle,"’ page 1708. 
—vV. », p. 1544. 


Woods Manufacturing Co., Ltd.—Bonds Authorized.— 

The shareholders have approved an issue of $2.000.000 6% 20-Year 
Sinking Fund Ist Mtge. Gold bonds, of which $1,000,000 Series A was 
offered last week (see V. 116, p. 1773). Proceeds of this issue will be used 
to retire $315.000 outstanding bonds and to increase working capital.— 
V. 116, p. 1773, 1559. 


Youngstown Sheet & Tube Co. 
Ended March 31 1923.— 





Earnings for Quarter 








Net earnings.._._._____- $4,383,418! Federal taxes__.___...--- $454, 
Other income____.______ 330,841 | Preferred dividends__-__-_- 174,552 
|Common dividends______ 987 ,606 
Total income________- $4.714,259 
Deprec. & depletion. -_-_-_- 995.352 | PE nivecdonwnmneas $2,048,566 
a a he eat An we 54,183! 


—V. 116, p. 1559, 1317. 

CURRENT NOTICES. 
—The Chicago office of Albert Frank & Co., advertising agents, has been 

moved into new and larger quarters on the ninth floor of the Corn Exchange 

Bldg., 134 South La Salle St. The old offices in the Postal Telegraph Blidg., 

332 South La Salle St., have been occupied by the company for more than 

twenty years. The new offices will provide separate departments for the 


various branches of the organization which has greatly enlarged its staff 
in the past few months, making larger quarters necessary. 


—Gilbert Eliott & Co., specialists in bank stocks, have prepared an 
analytical comparison of State banks, showing capital, surplus and profits, 
earnings, dividends, book value, &c. As of March 1923, with March 1922, 
this analysis is similar to the national bank analysis regularly published by 
this firm and will be prepared and distributed immediately following the 
call of the Comptroller. 


—Russel!, Miller & Carey, members of the New York Stock Exchange, 
and W. A. Green & Co., Inc., announce their merger. The combined 
business will henceforth be carried on under the name of Russell, Miller & 
Carey, at 52 Broadway, New York, of which firm Walton A. Green and 
©. R. Coster Steers will become general partners, and Howell Forbes 
a limited puirtner. 














—Guaranty Trust Co. of New York has been appointed trustee, registrar 
and paying agent of the $7,875,000 principal amount of Chesapeake & 
Ohio equipment trust Series ‘‘U"’ 5% gold certificates dated March 15 1923, 
of which $525,000 principal amount mature on March 15 in each of the 
years 1924 to 1938, inclusive. 

—The great public interest as well as the market activity in raw sugar 

mak«s a special letter, just published by Lamborn, Hutchings & Co., 
on sugar securities of particular interest at the present time; this letter 
analyzes various producing companies, their earnings, dividend and market 
possibilities. 
—Colyer & Atkins will move their New York offices on May 1 1923 to the 
Chamber of Commerce Bldg., 24 Branford Place, Newark, N. J., where 
they will continue the general investment business which they are now 
engaged in. Their new telephone number is Mulberry 6270. 

—Perry B. Strassburger, formerly General Manager of tho securities 
department of the American Express Co., and who was recently elected 


o membership in the New York Stock Exchange, is making his head- 
quarters at Barstow & Co., 18 Exchange Place, New York. 


—The New York Trust Co. has been appointed trustee under a trust 
agreement of Federal Light & Traction Co., dated March 1 1923, securing 
an issue of $2,500,000, thirty-year convertible debenture gold bonds, 
7%, series A. 


—Blyth, Witter & Co. have issued a ‘‘Hand Book of California Public 
Utilities’’ which gives the financial record of many of the most important 
power and light companies of the State of California. The book is valuable 
as a permanent ready reference regarding the California public utility 
situation. 


—H. Martin De Long, for the past 15 years associated with Frederic 
H. Hatch & Co., wishes to announce the opening of offices at 25 Broad 
St., New York, to deal in securities of railroad, public utility and industrial 
corporations. 


—~-L. F. Rothschild & Co., members New York Stock Exchange, have 
prepared a comprehensive circular on department store stock, which 
discusses the position of Macy, Fair, Associated, May, Gimbel and National. 


—The organization of the Frank C. Evans Co. with offices in the First 
National Bank Bldg., Denver, for soe pureaee of specializing in the nego- 
tiation of municipal and other high grade investment issues is announced. 


—Van Leunen, Reynolds & Co., investment bankers, members Cincin- 
nati Stock Exchange, Cincinnati, Ohio, have announced the admission of 
J. A. Brett Jr. as a general partner in their firm. 


—The Seaboard National Bank of the City of New York has been ap- 
pointed transfer agent of the $5,000,000 7% cumulative preferred stock of 
the Archer-Daniels-Midland Company. - 

—The American Trust Co. has been appointed co-registrar with the 
Continental & Commercial Trust & Savings Bank of Chicago of the common 
stock of the Bridgeport Machine Co. 


—W. R. Craig & Co., members of the New York Cotton Exchange. 
announce the removal of their offices to the new Cotton Exchange Bidg., 
60 Beaver St., New York City. 


—Geo. H. McFadden & Bro. announce the removal of their New York 
office from 25 Broad Street to the 16th floor of the New York Cotton 
Exchange Building. 


—C. H. Liebenfrost has become associated with the New York office 
of the Shawmut Corporation of Boston, as manager of the general bond 
department. 


—H.D. Robbins & Co. have moved their offices from 61 Broadway, where 
they have located for a number of years, to 100 Broadway. 


—Low Brothers, members New York Curb Market. are now located in 
their new offices at 2 Rector Street. Phone Whitehall! 1013. 


—Ludwig & Bauchle, specialists in New Jersey municipal bonds, have 
moved to 2 Rector St., New York; telephone Rector 2093. 


—The business heretofore conducted by Wittekind & Co. of Chicago has 
been taken over by W.S. Aagaard & Co. of the same city. 


.—E. P. Walker & Co. announce the removal of their offices from 82 Wall 
St. to the New York Cotton Exchange Building. 


—tThe Electric Securities Corp. have moved their offices from 165 Broad- 
way to 31 Nassau Street, New York City. 


—Ralph Steever. of Billings, Olcott & Co., becomes a member of the 
firm of Jelke, Hood & Co. on May 1. 

—T. Hall Keyes & Co. announce the removal of their offices to 111 
Broadway, New York. 


—W. C. Coles & Co. bave moved their offices to 52 Broadway, New 
York City. 
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INTERNATIONAL TELEPHONE AND TELEGRAPH COMPANY 


(A holding and operating company organized under the laws of Maryland) 





OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH 
THE LISTING OF ITS CAPITAL STOCK. 


(Certificates transferable in New York and Havana.) 


————— SD 


New York, April 16 1928. 

International Telephone and Telegraph Corporation, here- 
inafter referred to as the “International Corporation,” 
hereby makes application to have listed on the New York 
Stock Exchange temporary interchangeable certificates for 
$15,095,100 of its Capital Stock (of an authorized issue of 
$25,000,000), consisting of 150,951 shares of the par value 
of $100 each, on official notice of issuance in exchange for 
present outstanding certificates, with authority to add 
$1,900,000 of said Capital Stock on official notice of issuance 
in exchange for outstanding Common Stock of the Porto 
Rico Telephone Company or of the Cuban Telephone Com- 
pany, as hereinafter recited, also with authority to add 
$1,000,000 of said Capital Stock on official notice of issuance 
and payment in full as hereinafter recited, with further 
authority to substitute permanent engraved interchangeable 
certificates on official notice of issuance in exchange for out- 
standing temporary certificates or present outstanding cer- 
tificates, making the total amount applied for $17,995,100. 

All of said stock is full paid and non-assessable, and no 
personal liability attaches to stockholders. 

The Corporation was organized under the laws of Maryland 
June 16 1920, with an authorized Capital Stock of $25,000,- 
000, divided into 250,000 shares of the par value of $100 each. 

Duration of charter is perpetual. 

The business of the International Corporation, in accord- 
ance with the terms of its charter, is to carry on a general 
telephone, telegraph, cable and wireless business, and busi- 
nesses incidental thereto in the States, Territories or de- 
pendencies of the United States, except the State of Mary- 
land, and specifically to transact such business in Cuba, 
Porto Rico and other Islands of the West Indies, Mexico 
Central America and South America, as well as in other 
foreign countries. 

The charter of the Corporation also provides that it may 
purchase and hold shares of stock or other securities of other 
corporations organized under the laws of Maryland, or under 
any other State, Territory, district or country. At the 
present time the Corporation is a holding and managing 
Company. 

The following is a statement of the outstanding stock and 
the purposes for which issued: 

Incor porated 
Feb. 3 1908 
June22 1914 
3 1902 


Name of Company. Where. 


Ouban Tel. Co 
Porto Rico Tel. 


Duration. 
Perpetual 


Perpetual 


June 99 years 





Purpose— 
july 19 1920 Toac alresccuritiesand working capital. as follows 
(a) $3,600,000 10-Year 8% Debenture Bonds of 
the Cuban Tel. Co. later converted _ 
ee same par value of Cuban Tel. 
Common Stock. 
(b) om. 000 10-¥ ear 8% Debenture Bonde ef 
Porto Rico Tel. Co., later applied to the 
purchase of $399, 900 par value of Oom- 
mo Stock of Cuban Tel. Co. (par valus 
Ry: share) plus $100 cash. 
(c) $500. 000 Common Stock of Cuban-Amer*- 
can Tel. & Tel. Co. (par value $100 per 


share). 

(d) $500, 000 Preferred Stock of Cuban-Amert- 
- _ & Tel. Co. (par value $100 per 
share 

(e) $250,000 cash, for working capital. 

International Telephone and Telegraph Corpora- 
tion Capital Stock issued for the preceding 
securities and working capital 

July 191920 To acquire Common Stock of Cuban and Porto 

to Feb. 28 Rico Tel. Cos. on basis of 1% shares of Inter- 

1923 national Tel. & Tel. Corp. Capital Stock for 

each full share of stock of subsidiary companies, 

with adjustments of fractions on the basis of $75 

er share of International Tel. & Tel. Corp. 

Stock as follows: 

(a) $6, Als. 900 Common Stock of Cuban Tel. 
par value $100 per share). 

(b) $544, 100 Common Stock of Porto Rico Tel, 
Co. (par value $100 per share). 

(c) $17,793 75 cash for additional working capi- 

tal, through sales of fractional shares of 

International Tel. & Tel. Corp. Stoek 


t $75. 
Euternational Telephone and Telegraph Corpora- 
tion Capital Stock issued for the preceding seeu- 
rities and working capital 


Outstanding Capital Stock April 16 1923 
Reserved for conversion of securities of subsi 

OE OO DOT 
Proposed for immediate issue and sale____.----- 
Balance unissued 


Authorized issue 


The $1,000,000 of Capital Stock referred to as proposed 
for sale was authorized by action of the Board cf Directors 
on April 10 1923 and this issue will be voted upon by the 
stockholders on April 25 1923. This issue will be sold for 
cash, which cash will be used by the International Corpora- 
tion for additional working capital. 

Negotiations have been completed for the exchange of 
$750,000 of Common Stock (out of the $6,154,900 reserved 
for conversions) for 6,000 shares of Common Stock of the 
Porto Rico Telephone Company, and, in addition, it is con- 
templated that $1,150,000 of said Common Stock will be 
issued in exchange for 9,200 shares of Common Stock either 
of the Cuban Telephone Company or the Porto Rico Tele- 
phone Company, or both, within approximately twelve 
months. 

Following is a statement of the stock of subsidiary com- 
panies, owned or controlled: 


$6,250,000 


8,845,100 
$15,095,100 
6,154,900 
1,000 ,000 








Amount Owned by 


Par. Int. Tel. & Tel. 


$100 
100 
100 


Authorized. 
Pfd. $2,000,000 
Com. 14,000,000 

i 300 ,000 

1,200,000 
500 ,000 


Issued. 
$2,000,000 
$11,432. Th 
257 300 
600 .0O0 


None 
$10,512,900 

None 

544,106 


500 ,000 416,100 
Owned by Ouban Tel. Co. 


The International Corporation has no funded indebtedness. 


Following is a 


Name of 
©Guban Tel. 


Cuban Tel. Co 
Porto Rico Tel. Co 6% ist Mtge. 


Havana Subway Co 6% a Mtge. 
Bonds 
HISTORY AND PROPERTY OF SUBSIDIARY 
COMPANIES 
The Cuban Telephone Company, incorporatea under the 
laws of Delaware, February 3 1908, cperates under a con- 
cession without time limit granted by the Government of 
Cuba Sept. .0 1909, having purchased the entire outstanding 
Capital Stock and assumed the bonded indebtedness of a 
company which had been furnishing telephone service in 
Havana fo* about twenty years previously. The Cuban 
concession is, in effect, perpetual and covers the entire Island 
with the exception of eight small communiti2s in which sr all 
independent companies are operating under old concessions. 
All of these old concessions expire not later than 1927, at 
whicu time the Cuban Company will have rights of opera- 


ampang. Title of Security. 
5% 1st Mtge. 
Conb. Bonds 
7%% 1st Lien 

& Ref. Mtge. Bds. 


é. 

3 1911 
Nov. 25 1921 
Dec. 31 1914 
1 1907 


Dat 
Feb. Jan. 
Sept. 
Dec. 


Jan. 


statement of the funded indebtedness of subsidiary 


Maturity. 
1 1951 


1 1941] 
1 1944 
Dec. 31 1936 





, owned or controlled companies: 


Outstanding. 
$4,019,282 66 


4,478,000 00 
1,023,000 00 
500,000 00 


Remarks, 

Redeemable at option of C ion at 105 on 
June 30 1921 or any interest date thereafter 
Redeemable at option of Company at 107% on 
Sept. 1 1931 or any interest date thereafter 
Redeemable at option of the Company at 105 on 
Dec. 1 1918 or any interest date thereafter 
Pledged as underlying security for 5% 
Mtge. Conv. Bonds of Cuban Tel, Co. 
tions throughout the whole of Cuba. ‘The validity of this 
concession was susteined by a unanimous decision of the 
Supreme Court o the Republic in 1910. The present com- 
pany owns and operates a telephone system consisting, ac- 
cording to records of December 31 1922, of fifty-two separate 
exchanges, covering over 240 cities and towns, with a total of 
40,324 stations and 113,751 miles of wire. It also owns 14 
reinforced concrete buildings and one wooden building and 
its plant is of the most approved character of modern tele- 
phone construction. On the above date it had 934 employees. 

The Porto Rico Telephone Company, incorporated June 22 
1914 under the laws of Delaware, operates under a franchise 
granted by the Porto Rican Government Aug. 25 1914, ex- 
tending fifty years and duly approved by the President of the 
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United States, September 4 1914. This franchise covers the 
entire Island, with the exception of eight localities. By 
acquisition of the assets and rights and assumption of lia- 
bilities the Porto Rico Telephone Company took over the 
properties of the Porto Rico General Telephone Company 
and the South Porto Rico Telephone Company, which com- 
panies with their predecessors had been operating since 1896, 
and since that time these systems have been largely rebuilt 
and extended so that the present company has toll lines 
reaching every important community on the Island. <Ac- 
eording to records of December 31 1922, it had exchanges 
in 68 of the principal cities and towns, and a total of 9,756 
stations and 12,760 miles of wire. It owned 153 reinforced 
concrete buildings and two wooden buildings, and had 357 
employees. 

The Havana Subway Company, incorporated under the 
laws of Delaware June 3 190%, operates under a concession 
granted by the City Council of Havana December 25 1903 
for ninety-nine years. It owns subway conduits for tele- 
phone cables in the city of Havana, the construction of which 
was completed in 1907, and has been operating them since 
1909. Its affairs are administered by the personne! of the 
Cuban Telephone Company. 

The Cuban American Telephone and Telegraph Company 
(a Cuban Corporation in which the International Telephone 
and Telegraph Corporation has half interest with the Ameri- 
ean Telephone and Telegraph Company) operates under a 
perpetual franchise granted by the Government of the 
Republic of Cuba August 2 1919, and a perpetual franchise 
granted by the Secretary of War of the United States June 30 
1920, duly approved by the President of the United States 
December 11,1920. It owns three submarine cables, each 
slightly over 100 miles in length, between Havana and Key 
West, which it has been operating since April 1921, for tele- 
phone communications between the United States and Cuba 
through the lines of the American Telephone and Telegraph 
Company and those of the Cuban Telephone Company. 
The terminal equipment at Key West is the property of the 
American Telephone and Telegraph Company and that at 
Havana, of the Cuban Telephone Company. 

DIVIDENDS PAID. 


Int. Tel. & 
Tel. Corp. Cuban Tel. Co. Porto Rico Tel. Co. 
- Common. —— Common. Preferred. —- 
ear 
1918 Amount ..~ ______. 120, O00 00 436,004 68 23, 800 00 24, 000 00 
EL PRS ee 2 6% 8% $7, 4% 
1919 qeeeeas . .. se 8 6— 000 00 479, rh 35 23, 200 00 24, 600 00 
ate. 4° 
1920 —--- - 188, 308 > 50 120, 006 00 574, 546 54 22, Co 00 36, 000 00 
ate 
1921 es - - 830. "S35 2 00 120, 06 00 583,431, 18 20 963 33 48, 066 00 
ae 
1922 quoumt - .-- 892, 339 50 120, 000 00 469, 950 00 20, 667 75 48, 060 00 
a C., ecmahad SY 
* Company incorporated Some 1920. First divine paid 114 % 
October 1920. 
NET EARNINGS. 
LQ. 1919. 1920. 1921. 1922. 
$ $ > 3 
International Tel. 

& Tel. Corp 287,264 99 896,694 05 954,819 62 
Cuban Tel. (Co 657.2190 80 762 577 05 851,826 71 650,673 48 717,031 73 
Porto Rico ‘Tel. 

Co 93,283 76 67,728 49 77,096 88 69,279 82 75,255 41 

FEDERAL TAXES PAID. 
1920. 1921. 1922. 
Int. Tel. and Tel. Corp $21,995 48 $48,950 19 #362, 000 00 


* This is the amount covered by preliminary return, of which one-fourth 


was “vt petty h 15 1923. Final corrected return will be filed on or before 
June 15 1923 


INTERNATIONAL TELEPHONE AND TELEGRAPH 
CORPORATION AND SUBSIDIARIES 


CONSOLIDATED INCOME ACCOUNT FOR THE YEAR ENDED 
DEC. 31 1922. 
Giross earnings: 
Operating revenues: 
Telephone operating revenues_________ __ $3,604,080 90 
fees for management and purchasing service 243,727 68 





$3,847,808 58 

Non-operating revenues: 

Rent revenues.__........___._____. a atlas 

ER ae ae 

Revenues from installations, line extensions, 
&c., charged subscribers_____________. 

Miscellaneous non-operating revenues __-___ 


$10,482 14 
248,914 88 


51,357 02 








56.950 64 
367,704 68 
, 0 EE ae Re AMEE TE Roe Awe $4,215,513 26 
Operating expenses and taxes: 
Maintenance 


lll i ee ee ee ee ee 
_- =| ee em me me eee eee eee ee 
iii he ie ee ee ee ee ee ee ee 
--— me me me me ee ee eee eee 


GH. 74 


-—-—— Fe Fr Fr KF rr rr Kr HP HO KH wr Kr Kr Ore eK KK Cer wn eoaee «=~ «= = « 





1,758,739 78 
eé+bubcasdoccmie was $2 456,773 48 





Net earnings before depreciation 
Interest deductions: 





Interest on funded debt-._-.-..--....---.-- $599,016 62 
i. cccneerceracneenneerceces 19,093 92 
Amortization of discount on funded debt - - -- 53,714 08 

Gross interest deductions. ---.......-..-.-- $671 824 62 62 
Less: Interest during construction -- ~~. ~~~ 51,383 67 





620,440 95 
Surplus net income before depreciation... ..........-- $1,836,332 53 


es 























CONSOLIDATED SURPLUS ACCOUNT FOR THE YEAR END # 
DECEMBER 31 1922. 


Balance January 1 1922, per balance sheet.... $408,680 01 
Add—Interest of minority stockholders in sur- 
PSUS CORURET 1 1B oe wccccaccececcccesese $2,559 03 





ZOtal surplus January 1 1922... ...cccecccccecccccese _ 
Surplus net income, year 1922, before depreciation... ----- 
Deduct— 


$491,239 04 
1,836,332 53 

















Provision for depreciation____._.....--.--- -. $522,758 43 
Dividends on Common Stock: 
Int. Tel. & Tel. Corp.....---.-- $892 339 50 
Minority stockholders: 
Cuban Telephone Co_____--- 59,994 00 
Porto Rico Telephone Co_._.. 4,484 00 © « 
956,817 50 
Dividends on Preferred Stock: 
Cuban Telephone Co_______--- $120,000 00 
Porto Rico Telephone Co_-_-_-- . 20,667 75 
140,667 75 
Other surplus adjustments—Net-_.....-.-.--- 2,234 67 
] 622 A78 35 
Total surplus at December 31 1922._.-.._-----......-- $705,093 22 
Less—Interest of minority stockholders in surplus... .____ 78,983 46 
Surplus December 31 1922, per balance sheet_...._.___- 


$626,109 76 
CONSOLIDATED BALANCE SHEET AS OF DECEMBERB191922. 
ASSETS, 

Plant, property, concessions, etc.: 
Plant and property of subsidiary companies_$22 439,769 53 
Franchises, concessions, good-will, etc *4 622,587 17 





$27 062,356 70 
Advances to and investments in affiliated interests (including 
$977,500 investment in Cuban-American Telephone & 
Te a, ns. ssbelisabetieosddbacsabaabhataathne 1,135,563 51 


Special deposits §123 357 89 


Deferred charges: 
Bond interest and expense in process of 
Se oe ae a $1,177,370154 
Organization expense. .................-- 7,929 66 
Expenses in connection with new projects___— 48,058 82 

















Pe ES. + + anecbeeedatibbamneees 45,102 66 a ary 
1,278,461)/68 
Current assets: 
Cash in banks and on hand_______..____-- $664 ,588°89 
EE 1,339,102 14 
Employees’ working funds___..........-- = 17,065 68 
Marketable securities.................... 38,700 00 
By ee 403,289 04 
Due from employees on subscriptions to 
a a aT ea 47,165 77 
Materials and supplies at cost......._.. . 476,814 98 
Deposits to meet matured coupons and divi- 
ee ee 252,599 70 
Accrued interest receivable. _....._..____- 39,166 66 
SURELY CULTS QENNER.. .cccccccaccceceecce 17 ,667 00 
3,296,159]86 
$32,895,899 64 
LIABILITIES. 
Capital stock: 
Common Stock—<Authorized $250,000 shares 
Lee eee $25,000,000 00 


Less—Unsubscribedandreservedforexchange 9,927,200 00 
Preferred Stock of subsidiaries 





$15. on 800 00 








ee Se en 257, ,300]00 
Minority stockholders’ interest in capital and surplus of 
il aa a aoe sls aebeerenaele ani ahaa 1,156,559]KA6 
$18 ,486,659,46 
Funded debt: 
Cuban Telephone Company: 
First Mortgage 5% Bonds, due Jan. 1 1951$4,019,282 66 
First Lien and Refunding Mortgage Bonds 
Series A, due Sept. 1 1941.-.......... 4,478,000 00 
Porto Rico Telephone Company: 
First Mortgage 6% Bonds, due 1944____- 1,023,000 00 "=" FS ST 
9,520,282]66 


Current liabilities: 


Notes payable $164,331 82 


Accounts and wages payable___.....---.--- 369,841 58 
Subbserteere GOOG. cn ccccecccceccccocc 200 ,024 74 
Employees’ Benefit Fund_..........------ 12,794 58 
I mene 21,111 70 
Dividends and interest payable__.._...--.- 188,186 39 
PO I ee 117,409 50 


Accrued Taxes (Federal Taxes subject to re- 


view by U. S. Treasury Department)..._. 287,556 28 





Cle SEES Wi. ccccscccedeseccecceces 56,562 00 
1,417,818 59 
SRS BP GISOEin on ccc ccwcecncccecesceccossécce 2,845,029 17 
BED o ccccccedewcwscasesvctssdncccecscceccascosetie 626,109 76 





$32,895,899 64 





*The item of franchises, concessions, good-will, etc., is largely offset by 
appraisals in excess of book values of the subsidiary ‘companies’ physica! 
plant, which appraisals have only in part been written into the books. 


CUBAN TELEPHONE COMPANY. 


EARNINGS AND EXPENSES FOR THE YEAR 1922. 
Revenue: 

















i. Ce... sssessebeseeecuouess $2,320,989 87 
ae hee eee eae Te ee $79:920 17 
X aneous and non-operating.......--- t 
” $3,490,613 15 
E nses 
"Sp ee elbeeue $762,428 43 
} pantonamce weve cceedocesadaedeesoonece 40 902 
Tax ~<e «<= eee ee eee een ee ee ee ee wen ewe er eee 1 201 
Depreciation soseccccoosédeccessoosnecewe 459,876 57 
ERE... occkicovocncddectouseessseodosobsecosdnooeseseo 1,798,439 36 
Se Oe Cee... .p.shadaaousboosscecsagpnneannes $1,692,173 79 
i i ee $856 647 46 
Dividends Preferred Stock, 6%---.-------- ,000 
Dividends Common Stock, of aedbetbudbinets 469,950 00 
1,446,597 46 
ee (SE... cavéccancasbennsdotnavbébtndence $245 .576 33 
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BALANCE SHEET AS OF DECEMBER 31 1922. 
ASSETS. 

Property, plant, franchises, etc__.........-...-.-----..- $18,776,051 37 

vestment in securities of subsidiary, Havana Subway Co-_ 961,924 47 


Due from subsidiary and affiliated companies: 
Havana Subway Company $558 .745 97 


International Telep. & Teleg. Corp. Syndicate 1,339,102 14 
Cuban-American Telep. & Teleg. Co 46,521 21 
Radio Corporation of Cuba___.._.......--- 77,671 77 
International Telep. & Teleg. Corp 40 ,000 00 


Speeial de its: 
Deposits a1 


posits available for construction expendi- 
tures 





2,062,041 09 


Tt iit iiicnaeenéepenmmedwdio $21,908 66 
Sinking Fund deposits.._._..__.____.__-_- 97,708 19 
Sr 3,730 08 





Deferred charges: 123,346 93 


Discount and expense on sale of securities in 
process of amortization--_..........---- $2,426,463 24 
Prepaid taxes, insurance, etc 22,584 6 





9 ~ 
Current assets: 2 449,047 8S 


Cash in banks and on hand 


nks and on hand...........-.-.-- $406 473 77 
Employees’ Working Funds______________- 16,059 68 
U.58. 4th Liberty Loan Bonds (at cost) __-_- 33,700 00 
Deposits to meet matured coupons, divi- 
mia 214,840 20 
Accounts receivable—Subscribers_________- 75,506 88 
Accounts receivable—Sundry-_____________ 35,736 93 
Due from employees._..___.._..._._____- 47,165 77 


Materials and supplies (at cost) 


-——-————=— — «— =e 





1,441,416 94 
$25,813,828 68 


——_— 











LIABILITIES. 
ital Stock: 


ommon—Authorized $14,000,000; issued 
and outstanding 78,328 76-100 shares of 
$100 par value each 
Preferred 6% Cumulative—Authorized $2,- 
000,000; issued and outstanding 20,000 
shares of $100 par value each___- 


Funded debt: 

First Mortgage Convertible 5% Bonds, due 
Jan. 1 1951—Issued___________________$8,715,713 32 
Less—Deposited as collateral to secure 

4,696 430 66 


First Lien and Ref. Bonds 
Outstanding in hands of public_ --_-- ‘ane _$4,019,282 66 
First Lien and Refunding Mortgage 7% % 
Gold Bonds Series A, due Sept. 1 1 ° 
issued and outstanding in hands of public_ 
Ten-Year 8% Debenture Bonds, due 
Se Pica tbecidnuddatidbibadcdes 


Current liabilities: 
Accounts and wages payable 
Advances from 


Ca 


7,832,876 00 





- $9,832,876 00 





4,478,000 00 
3,600,000 00 





12,097,282 66 
$90,709 80 


~—<—-— — — ee eee 


nternational Telephone & 


GIONS... Cccccancneoceucemose 30,303 55 
umecraners Geen... ....-ccccccceccocs 194,766 95 
Matured interest and dividends unpaid_._._._ 276,907 70 
Liability for benefit and pension funds__--_-- 21,704 48 
I, ii ih en ie i ie 111,950 00 
Accrued Taxes (Federal Taxes subject to re- 

view by U. 8. Treasury Department)__._._ 228,431 40 





954,773 88 
rr i sh esueesbebucedewh 2,419,339 39 
509,556 75 


i a i a 


, 


$25,813,828 68 


PORTO RICO TELEPHONE COMPANY. 
EARNINGS AND EXPENSES FOR THE YEAR 1922. 

















Revenue: 
TEWOMOMSO GETVICS.. .. . . oo ee ee ce ccc cw cee $358,441 28 
itl EE LG RATE TET LRT Ae 133,294 98 
CT SE RE TTS ESS 54,984 21 
= $546,720 47 
‘Taration re et ae eee ae ee ee eee $228 618 17 
I 35,112 00 
I 53.767 37 
ae tgs 550 Se eh AD Al EMER ODI EG Sel 33,517 41 
351,014 95 
EE LE ee $195,705 52 
kt Ra ta bt REA, Ee $99,782 
Dividends Preferred Stock, 8% ___________- 20,667 75 
Dividends Common Stock, a Seer 48,000 00 





168,450 11 
$27,255 41 





lei ee 








BALANCE SHEET AS OF DECEMBER 31 1922. 
ASSETS. 
Intangible capital —Srameiies $309 343 42 
Tangible capital—Cost of plant, buildings and equipment__ 2,067,822 55 
Etna nied a ivtntvn pam amn a eadindhinwmee #6 197 ,627 33 
Marketable securities 


RES Rp VE EAA LES ,000 

Cbd rtiientenamaendiinedesedadheewenuee 92,854 37 
Materials and supplies (at cost)___________- PP eae, en 64,881 27 
ee ee ened neue 10 96 
i Rd Ae el, ctl aaeurew aiid 4,744 

Unamortized debt discount and expemse.______________ -_-__ 110,023 64 
i lg a ARE 4 ae ea 864 25 














LIABILITIES. 

Capital Stock Preferred (authorized $300,000)____.....-_-- $257,300 00 
Capital Stock Common (authorized $1,200,000)____.__--- ._. 600,000 00 
a as ae a and ab aitdidiawed wusée wait 1,023,000 00 
IE 283,000 00 
I al ered 280,071 93 
eT Lo. ts oe cbnhbbdbounacabeee 191,779 90 
I a Ee RES oa catenin tll eiictintataren eesititalen piesa ek anid aye 178,020 55 

$2,813,172 38 








DEPRECIATION. 

Depreciation is being eared for through reserves for de- 
preciation, which on December 31 1922 amounted to 12.6 
per cent of the book value of the physical property of the 
International Corporation and subsidiaries. It is the policy 
of the Corporation to increase this reserve from year to year 
by additions in excess of current demands for replacement. 
It is the practice of the International Corporation and its 
subsidiaries to maintain depreciation accounts in the general 
manner prescribed for telephone companies by the U. S. 
Inter-State Commerce Commission. 

International Corporation agrees with the New York 
Stock Exchange as follows: 

Not to dispose of an integral asset or its stock interest 
in any constituent, subsidiary, owned or controlled com- 
pany, or allow any of said constituent, subsidiary, owned or 
controlled companies to dispose of an integral asset or stock 








interest in other companies unless for retirement and can- 
cellation, without notice to the Stock Exchange. 

To publish consolidated statement of earnings quarterly. 

To publish once in each year and submit to the stock- 
holders, at least fifteen days in advance of the annual meet- 
ing of the Corporation, a statement of its financial condition, 
a consolidated income account covering the previous fiscal 
year; a consolidated balance sheet showing assets and 
liabilities at the end of the year; or an income account and 
balance sheet of the parent company and of all constituent, 
subsidiary, owned or controlled companies. 

To maintain, in accordance with the rules of the Stock 
Exchange, a transfer office or agency in the Borough of 
Manhattan, City of New York, where all listed securities 
shall be directly transferable, and the principal of all listed 
securities with interest or dividends thereon shall be payable; 
also a registry office in the Borough of Manhattan, City of 
New York, other than its transfer office or agency in said 
city, where all listed securities shall be registered. 

Not to make any change in authorized amounts of listed 
securities without thirty days’ notice to the Stock Exchange 
in advance of the effective date of such change. 

Not to make any change in listed securities, of a transfer 
agency or of a registrar of its stock, or of a trustee of its 
bonds or other securities, without the approval of the Com- 
mittee on Stock List, and not to select as a trustee an officer 
or director of the Company. 

To notify the Stock Exchange in the event of the issuance 
or creation in any form or manner of any rights to subscribe 
to, or to be allotted, its securities, or of any other rights or 
benefits pertaining to ownership in its securities, so as to 
afford the holders of its securities a proper period within 
which to record their interests, and that all rights to sub- 
scribe or to receive allotments and all other such rights and 
benefits shall be transferable; and shall be transferable, 
payable and deliverable in the Borough of Manhattan, 
City of New York. 

To notify the Stock Exchange of the issuance of additional 
amounts of listed securities, and make immediate application 
for the listing thereof. 

To publish promptly to holders of bonds and stocks any 
action in respect to interest on bonds, dividends on shares, 
or allotment of rights for subscription to securities, notices 
thereof to be sent to the Stock Exchange, and to give to 
the Stock Exchange at least ten days’ notice in advance of 
the closing of the transfer books or extensions, or the taking 
of a record of holders for any purpose. 

To redeem Preferred Stock in accordance with the require- 
ments of the Stock Exchange. 

To notify the Stock Exchange if deposited collateral is 
changed or removed. 

To have on hand at all times a sufficient supply of certifi- 
cates to meet the demands for transfer. : 

The Directors (elected annually) are: Sosthenes Behn, 
Lewis J. Proctor, Henry B. Orde, M. C. Rorty, Geo. H. 
Gardiner and Fitz John Porter, all of New York; Hernand 
Behn, Havana, Cuba. 

The Officers are: Sosthenes Behn, President; Hernand 
Behn, Vice-President; Manuel Herrera, Vice-President; 
Lewis J. Proctor, Vice-President and Secretary; Henry B. 
Orde, Vice-President and Treasurer; John H. Warren, 
Comptroller, Assistant Secretary and Assistant ‘Treasurer; 
Paul G. de la Riviere, Assistant Secretary and Assistant 
Treasurer; Julio de la Torre, Assistant Secretary and Assist- 
ant Treasurer; J. A. Fernandez, Assistant Secretary; Fran- 
cisco Comas Bolfa, Assistant Treasurer; Geoffrey A. Ogilvie, 
Assistant Secretary. 

The fiscal year ends December 31st. 

The annual meeting of the Company is held at its statutory 
office, No. 101 East Fayette Street, Baltimore, Maryland, 
on the second Wednesday of May in each year at 2:00 P.M. 

Certificates of stock are transferable either in New York, 
New York, or Havana, Cuba. 

The Transfer Agents are: New York, The National City 
Bank of New York; Havana, Cuba, The National City Bank 
of New York, Havana Branch. 

The Registrars are: New York, The Guaranty Trust 
Co. of New York; Havana, Cuba, The Royal Bank of 
Canada. 

INTERNATIONAL TELEPHONE & TELEGRAPH 

CORPORATION, 
H. B. ORDE, Vice-President and Treasurer. 


This Committee recommends that the above-described 
temporary interchangeable certificates for $15,095,100 
Capital Stock be admitted to the list, on official notice of 
issuance in exchange for present outstanding certificates, 
with authority to add $1,900,000 of said Capital Stock, on 
official notice of issuance in exchange for outstanding Com- 
mon Stock of the Porto Rico Telephone Company or out- 
standing Common Stock of the Cuban Telephone Company; 
also with authority to add $1,000,000 of said Capital Stock, 
on official notice of issuance and payment in full with state- 
ment of property acquired or application of proceeds of sale, 
with further authority to substitute permanent engraved 
interchangeable certificates, on official notice of issuance In 
exchange for outstanding temporary certificates or present 
outstanding certificates, making the total amount authorized 
to be listed $17,995,100. 


E. V. D. COX, Secretary. ROBERT GIBSON, Chairman, 
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COMMERCIAL EPITOME. 


(The introductory remarks usually appearing here will be found 
to-day in an earlier part of the paper, weer eT TE; the 


editorial matter, in a new department headed “INDICATIONS OF 
BUSINESS ACTIVITY.’’} 
Friday Night, April 27 1923. 


COFFEE on the spot steady; No. 7 Rio, 114%c.; No. 4 
Santos, 14% to 15c.; fair to good Cucuta, 15 to 15%4e. 
Futures declined after an advance due to higher prices in 
Brazil and there was buying attributed to Brazil. There 
were cable reports from primary sources that the Brazilian 
Government has given support to the term markets in Rio 
and Santos, including in its buying the next crop as well as 
the near months. Naturally this encouraged the believers 
in higher prices. But on the 23d inst. everything changed. 
Prices here suddenly dropped 20 to 30 points on a decline 
in Rio Janeiro. The term market dropped 275 to 475 reis. 
Exchange on London advanced 1-32d. to 5 21-32d. Cost 
and freight was firm. <A good deal of switching was done 
from May to December at 160 points and from July to 
December at 99 points difference. On the 24th inst. prices 
fell 20 to 40 points, the latter on May with Brazilian 
markets lower. May holders here liquidating and the 
import trade selling December, supposedly against actual 
coffee. Trade shorts and Wall St. bought. On the 25th 
inst. futures advanced some 15 to 25 points, in spite of the 
fact that cables were lower. There seemed to be some danger 
of a strike of Santos dockers on May 1. If it should occur 
and prove at all prolonged, it would naturally put an embargo 
on shipments to this country. Besides that, everybody 
has been a bear here of late recently. The short account 
has evidently become expanded. In other words, the 
technical position by the 25th had become strong enough 
to account largely for the rise. On the 26th inst. May 
notices were issued for 38,500 bags, pushing the May price 
down to 9.27c. But the cables were firm and later prices 
here rallied on May with the visible supply small—866,759 
bushels against 1,260,492 a year ago, and April figured as 
2 cents under the replacement cost, not to mention the cheap- 
ness of spot coffee. The visible supply, it is figured, would 
not last much over two months. To-day prices advanced. 
For the week there is a net rise of 5 to 25 points. Coffee 
prices closed as follows: 


Spot (unoffic’l 11%%- Kc] July_______- 9.40@ ___| December. __8.28@8.29 
casi casi each 9.9069 95 September _.8.54@ __- March. --"8:3868 30 


SUGAR.—Cuban raws were advanced by Himely’s reduc- 
tion in his estimate from 4,100,000 tons on the Cuban crop 
to 3,735,000 tons. He added: “The weather conditions have 
been splendid and highly favorable to the crops, and the 
centrals that are still working are grinding a lot of sugar. I 
am sure of my present estimate just so far as any man can be 
sure. I have based it on the available facts.’’ Prices ad- 
vanced at once. This tended to offset the Government’s 
application for an injunction to put a stop to “futures” trad- 
ing in sugar. The trade expressed strong doubts whether 
the application would be granted by the Federal District 
Court. There were rumors on the 21st inst. that Europe 
had been a heavy buyer of Cuban sugars last Friday, and 
though they were not confirmed, they had a certain effect. 
It was also rumored that Canada had paid 6c. ¢.i.f. for Santo 
Domingos. Cables received on Saturday seem to show that 
7 vane Kingdom might pay 32s. c.i.f. or 6.35c. f.o.b. 

uba. 

On the 24th inst. Cuban raws were quiet and refined slow. 
Some 21,000 bags of Cuba loading sold at 6%e. c. & f., 
and it was rumored that Canada had purchased 5,000 bags 
for first half May shipment at 6.40c. f. o. b. Cuba, equal 
to 6 9-16c. 6. & f. It turned out that 6.40c. f. 0. b. Cuba 
was bid by Canada for 5,000 bags first half May shipment, 
but 10,000 bags sold to an American refiner at 6c. c. & f. 
Also 15,000 bags for May shipment to New Orleans sold at 
6%c. c. & f., equal to 8.4lce. duty paid. It was reported 
that Europe bought Cuba at 32s. 6d. c. i. f. United Kingdom, 
but this was not entirely credited at that time. On the 
25th inst. a Cuban crop estimate by Guma-Mejer of 3,670,000 
tons, as against his previous estimate of 3,800,000 tons, 
sent Cuban raws to 65c. at New Orleans, with that price 
asked here. And some Cuban planters asked 634c. Refined 
was 10 to 1046. Late on the 25th inst. 10,000 bags of Cuba 
last half May shipment sold at 63(c. «. & f. 

Futures advanced on that day 13 to 20 points, May leading 
the rise. On the 26th inst. trade quieted down with offer- 
ings larger and the tone was rather weaker with sugar futures 
on the eve of the hearing in the Government’s case against 
the Exchange on Monday. Sir Herbert Holt, President of 
the Royal Bank of Canada, was quoted as saying he might 
have to reduce his estimate of 3,600,000 tons on the Cuban 
crop to 3,500,000, but this had little or no effect. 

John W. Davis, former Solicitor-General of the United 
States and ex-Ambassador to England, has been retained as 








special counsel by the New York Coffee & Sugar Exchange, 
Inc., and the New York Coffee & Sugar Clearing Associa- 
tion, Inc., in their defense of the suit brought against them 
by the Government, according to an announcement made by 
attorneys for the two organizations. Mr. Davis will make 
the argument in the case. 

Havana would welcome New York sugar brokers and there 
is said to be a move afoot to invite the New York Exchange 
to move to Cuba. It is not believed that such a hegira will 
be necessary. 

According to Willett & Gray, receipts at Cuban ports for 
the week were 142,891 tons, against 157,696 in the previous 
week, 107,053 in the same week last year and 152,875 in 
1921; exports 115,432 tons, against 108,318 in the previous 
week, 81,498 in the same week last year, and 59,272 tons in 
1921; stock, 754,633 tons, against 727,174 in the previous 
week, 956,018 in the same week last year, and 1,002,083 
in 1921. Central grinding totaled 109, against 137 in the 
previous week, 175 in the same week last year, and 197 two 
years ago. Receipts at U. S. Atlantic ports for the week 
were 88,647 tons, against 66,699 last week, 108,590 in the 
same week last year, and 68,381 two years ago; meltings, 
77,000, against 66,000 last week, 95,000 in the same week 
last vear, and 51,000 two years ago; stock, 211,892, against 
200,245 last week, 248,808 in the same week last year and 
176,191 two years ago. 

General Menocal, former President of Cuba, is quoted as 
saying in Havana on April 26 that while the action of the 
United States Government against the New York Sugar 
Exchange ws taken apparently only against speculators in 
sugar, it was in reality a serious attack on the Cuban pro- 
ducer. He added that the Government of the United States 
must know that the Cuban sugar crop will show a marked 
shortage, that nobody expected at the beginning of the 
harvesting, and that seldom in the history of Cuban sugar 
has it happened, as now, that most of the producers, as soon 
as their sugar is made, are selling it. Nobody is keeping it, 
he says, with speculative intent. The actual price of sugar 
that is so greatly alarming the public and the Government is, 
in Gen. Menocal’s view, a legitimate result of the shortage 
of production and the increase in consumption. 

Baltimore wired April 26 that Maryland women have de- 
clared a boycott of sugar and sweets, except for necessities, 
through the State Federation of Women’s Clubs, represent- 
ing a membership of 15,000 women. ‘The boycott is to 
continue until sugar prices come down to normal.” 

To-day prices advanced slightly on sugar futures and ended 
40 to 50 points higher for the week. Cuban raws prompt 
loading sold up to 654c. Chile bought 2,500 tons of Cuba 
prompt or early May loading at 6.69c. f.o.b. Havana, equal 
to 6.83c. c.i.f. Second hands are selling refined here at 
9.90 to 9.95c., with trade slow. Refiners’ prices, 10.05 to 


10.25e. Prices closed as follows: 
Spot (unofficial)._.6%c.|July._...---- 6 .64@6.65 | December. _.6.24@ __-_ 
| Ce 6.50 @6.53 |September ..6.75@6.76|March--_-_-.- 5.00 @5.08 


LARD higher; prime western 11.90 to 12c.; refined to 
Continent 13c. South American 13.25c.; Brazil in kegs 14.25¢. 
Futures declined at one time with demand light both for ex- 
port and domestic consumption. Liverpool was irregular 
and gave nostimulus to business on this side. Besides hogs 
were lower with receipts large. But the slowness of the de- 
mand for product was one of the weakest features. Clear- 
ances for foreign markets were large but the trouble was that 
new foreign demand was small. Besides May liquidation 
went on steadily in the fear of large deliveries. On the 24th 
inst. prices advanced with good commission house buying 
considerable covering coincident with decreased receipts of 
hogs, corn up and Liverpool somewhat higher. But new 
export demand was small and packers were selling on the 
rise. On the 25th prices were sluggish despite firm Liver- 
pool cables, higher grain, and steady market for hogs, and 
ended lower though clearances from the seaboard were 
liberal. To-day prices advanced a little and ended 5 to 8 
points higher for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery____-- cts.11.10 1102 11.20 11.10 11.15 11.27 
July delivery ........- 11.35 1127 11.45 1187 1142 £11.45 
September delivery__..11.57 11.52 11.70 11.62 11.67 111.70 


PORK dull; mess, $27 50 to $28; family, $32 to $33; 
short clear, $23 to $29. Beef, quiet; mess $16 to $17; 
packet, $17 to $17 50; family, $21 to $22; extra India mes:, 
$32 to $35; No. 1 canned roast beef, $3 25; No. 2, $5 25; 
6 lbs., $15; sweet pickled tongues, $55 to $65 nom. per bbl. 
Cut meats quiet; pickled hams, 10 to 20 lbs., 144% to 17 \e.; 
pickled bellies, 6 to 12 lbs., 14c. Butter, creamery, first to 
high scoring, 41% to 43%e. Cheese, flats, 20 to 29e. 


Eggs, fresh gathered seconds to extra, 27 to 32 Ye. 


OILS.—Linseed in fair demand and higher; spot, car- 
loads, $119 to $1 20; tanks, $1 14; less than carloads, 
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$1 22; less than 5 bbls., $1 26; boiled, tanks, $1 17; car- 
loads, $1 22; 5-bbl. lots, $1 25; less than 5-bbl. lots, $1 28. 
Imported oil quiet with offerings small. Cocoanut oil, 
Ceylon barrels, 1014 to 10%c.; Cochin, lle. Corn, crude, 
tanks, mills, 10%c. bbls.; spot, N. Y., 124%4@124; refined, 
barrels, 1344@13%c. Olive,$1 15to$117. Lard, strained 
winter, N. Y., 13)4c.; extra, 13c. Cod, domestic, 68 to 70c.; 
Néwfoundland, 71 to 74c. Spirits of turpentine, $1 42. 
Rosin, $6 35 to $8. Cottonseed oil sales to-day, 6,700 bbls., 
including switches; crude, S. E., 10@10.25c. Prices closed 
as follows: 


Fe Cee) lO 11.59@11.61 | October __-_-_- 10.33@10.35 
ay._---11.56@11.60} August ____11.59@11.61|November__. 9.38@ 9.41 
June____11.58@11.63 | September _11.46@11.48 | December___.9.20@ 9.27 


PETROLEUM.—The feature of the week has been the 
cutting of crude and gasoline prices. On the 23d inst. the 
Standard Oil Co. of New York reduced gasoline le. per 
gallon in the local tank wagon market, to 23%c. Varnish 
makers’ and painters’ naphtha was cut Ic. per gal., to 22%c. 
Kerosene was also reduced Ic. per gal. to 14c. in tank 
wagons to store. On the 25th inst. Pennsylvania refiners 
announced a cut of 4c. per gal. in the price of gasoline. 
These cuts were not surprising to the trade. Demand is 
not up to expectations, and foreign and domestic buying is 
very small. Stocks are very large. Kerosene dull and 
weak. Another important development of the week was the 
cut of 10c. per bbl. by leading purchasing companies on the 
23d inst. in all grades of Oklahoma, Kansas and north 
Texas crude oil. On the next day the Ohio Oil Co. reduced 
Grass Creek 25c., and Sunburst 30c. and the Magnolia 
Petroleum Co. cut Healdton, Texas, and Oklahoma-Kansas 
crude oils, 33 to 41 gravity, 10c. per bbl. Mexia was 
marked down 10c., to $190. The Standard Oil Co. of 
Louisiana cut Shreveport grades 10c. per bbl. On the 
other hand, Standard Oil Co. of New York advanced 
kerosene 4c. per bbl. for export. Water quite is now 
quoted at 14/4c. and standard white at13%c. This advance 
was attributed to higher costs of cooperage. Later the 
Mid-West Refining Co. made a cut of 10c. per bbl. in the 
following grades: Salt Creek and Big Muddy now $1 55; 
Lance Creek, Elk Basin, Grass Creek, Osage, Gray Bull 
and Cat Creek to $2. Sunburst Montana was lowered 30c., 
to $1 for Kevin, while Mule Creek is now held at $3 25. 
New York prices: Gasoline, cases, cargo lots, 29.75c.; 
U. 8S. Navy specifications, bulk, 16%c.; export naphtha, 
cargo lots, 18.50c.; 63-66-deg., 20.50c.; 66 to 68 deg., 21.50c. 
Kerosene, cases, cargo lots, 16c.; motor gasoline, garages 
(steel bbls.), 234%c. The Standard Oil Co. of New Jersey 
has cut gasoline 1 cent a gallon throughout its domestic 
territory, with the exception of a few points where varying 
adjustments were made. The Standard Oil Co. of Louisiana, 
a subsidiary of the New Jersey company, also reduced prices 
1 cent a gallon in Louisiana, Arkansas and Tennessee. It 
was also announced that the Texas Co. and the Gulf Refining 
Co. had reduced their gasoline price by 1 cent a gallon. In 
Boston the Standard Oil Co. of New York and the Jenney 
Manufacturing Co. cut prices 1 cent. 


Se $3 75) Ragland... ....... Se a cated $2 27 
RG REREpEETIRS 2 15| Wooster... _._-_--_. 2 5')| Chichton.......-.. 1 85 
ileal I fea 2 30 
Somerset__....... ee 2 28| Plymouth... ..-- 1 65 
Somerset, light _... 2 45) Princeton. _____-- |g a ene tee 1 90 








RUBBER dull and easier for a time; first latex crepe spot, 
32 to 32%c.; May, 31%4c.; July-September, 32%c.; October- 
December, 33c.; ribbed smoked sheets spot, 32c.; May and 
June, 3134 to 31%c.; July-September, 32%c.; October- 
December, 33c. Latterly the tone has been firmer with 
London higher and rather more inquiry. In London on 
April 26 plantation standard on spot, 157d. was paid, a 
rise of 34d. on the day with a good speculative demand. 


HIDES were quiet early in the week, with prices about 
steady. Advices from the River Plate section stated that 
2,000 Armour frigorifico cows sold at $37, or 15\%e. per 
pound. Common dry hides were steady and unchanged. 
There was a rather better inguiry for packer hides. Country 
hides dull and unchanged. Bogota nominally 22c.; Orinoco, 
19c.; Guatemala, 19 to 19'%c.; Laguayra, 18'ec.j Central 
America, 18\4c. Packer hides, 12% to 23c. Frigorifico 
steers, c.&f., 2le. Later packer hides were weaker; 34,000 
branded steers sold at 16%c. for butts, and 15%c. for 
Colorados. Reports from the River Plate section state that 
buyers are holding off. Last sales reported included some 
Campana frigorifico steer hides at $51, the equivalent of 
29 9-16c., ¢.&f. Common dry hides were steady and 
eee there was a fair demand without, however, much actual 

usiness. 


OCEAN FREIGHTS were in moaerate demand. Berth 
business kept within rather narrow limits. Rates for coal 
and coke weakened. Montreal! grain rates deciined. 
Later the market was more cheerful, with rates firm and some 
demand for grain tonnage. 


Charters included prete from Montreal to Mediterranean ports not east 
of west Italy second half of May, 22c.; from Atlantic range to French 
Atlantic, April. $5 25: from Hampton Roads to River Plate, May, $4 25: 
coal from Hampton Roads to Montevideo, $4 50 May: coke from Atlantic 

e to French Atlantic, May, $5 25; grain from Atlantic range to west 
Italy, 19 4c. prompt; coal] from Atlantic range to West Italy, $4 25, May- 
June; coke from Atlantic range to Antwerp or Dunkirk, $5 35, May; coal 
from Baltimore to Havre or Dunkirk, $3 35, May; coal from Atlantic range 
to French Atlantic ports, $3 25, May: sugar from Cuba to New York, 23s. 
prompt; lumber from Gulf to River Plate, 165 s., May: coal from Virginia 
Capes to Montevideo, $4 25; linseed from the Plate to New York, $7, May. 


TOBACCO has been in fair demand for cigar leaf, with 
prices firm. Large manufacturers are doing an excellent 
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business, though some of the smaller concerns are not doing 
very much. With wages high, buying power big and con- 
sumption liberal, it seems a reasonable inference that manu- 
facturers as a whole are going to have a good trade. Some 
new crop has been offered—that is, some forced cured—and 
a larger movement of the crop is expected before long. The 
feeling in the trade is hopeful. 


COAL has been dull and declining. Dealers find it hard 
to sell. It is said that there is much bituminous “‘distress”’ 
tonnage at piers and on lighters in New York Harbor. Yet 
at Hampton Roads prices have been firm. British coal 
prices are off. The output reached a new high record for 
1922-23. Coke for export quoted at £3 15s. with the price 
to home consumers fl 15s. Foreign buyers are generally 
holding off, London states. 


COPPER was rather quiet but steady for a time with 
Electrolytic 16%e. In the Connecticut Valley where most 
of the refined copper is consumed in the East, consumption 
is reported to be very heavy. Refiners there are not over- 
burdened with stock and are expected to re-enter the market 
very soon. But later the market became weaker and much 
copper, it was said, was available at 1634c. This price 
was first reached by outsider sellers, but producers, it is 
understood, are quietly doing business at that figure. Con- 
sumers, it seems, used only 80% of the copper they bought 
for April, owing to labor shortage, and this had a depressing 
effect on the market. Inquiries from telephone interests 
are said to be large. 


TIN was higher early in the week with London. Small 
Straits shipments and buying by the Continent were the 
principal factors in the rise in London. Later the market 
here declined to 4414c. for spot on the weakness of the 
London market. 


LEAD quiet and easier; spot, New York, 8@8.10c.; East 
St. Louis, 7.75@7.80c. Consumers, it is said, are in 
need of large quantities, but are not inclined to buy at the 
present level. Producers, on the other hand, are reported 
to be guaranteeing against lower prices. 

ZINC quiet and lower; spot, New York, 7.85@7.40c.; 
East St. Louis, 7@7.05c. Foreign demand is_ very light. 
And the Belgian output is reported to be increasing. Pro- 
duction here is very heavy, and it is said if prices go much 
lower, there will be drastic curtailment. 

STEEL is quieter, for many consumers are supplied for 
3 to 6 months, and pig iron and coke have been tending down- 
ward. Consumption is heavy. One railroad bought from a 
jobber for quick delivery. But it is significant that mills are 
now more ready to sell for future delivery. Premiums are 
no longer the fashion; there is less eagerness to get steel. 
Some mills will take structural orders for July. Bridge and 
building contracts are 33% smaller than in March. Sheet 
mills are pretty well sold up for a time. Automobile works 
want big tonnages with some premium quotations. Yet 
it is pointed out that in advancing standard and oil country 
pipe $4 a ton as of April 19, the Steel Corporation was fol- 
lowed by various independent mills. In putting wire prod- - 
ucts up $2 a ton, or 2.75 cents, for plain wire, and $3 a keg 
for nails, the Corporation followed the independents. It 
has put bars to 2.40c. and plates and shapes to 2.50e. 
Pittsburgh, and has advanced these products to 2.50c. and 
2.60c., respectively, at Chicago, an advance of $2 a ton. 
It looks to close watchers as though the railroads were about 
to resume buying rails, &¢c., on a notable seale. The [llinois 
Central has, it seems, placed an order for 42,000 tons ,of 
which the Illinois Steel Co. got the majority and the In- 
land Steel Co. the rest. The St. Paul is also reported to 
have placed orders for 40,000 tons. Last summer, it will be 
recalled, the steel companies fixed a price of $43 a ton for 
steel rails covering all deliveries up to June 30 1923. 


PIG IRON has been somewhat less active and reports 
from Pennsylvania are that iron has been offered below the 
$31 basis. Some resale iron has been on the market, and, 
although first hands deny selling at under $31, it is possible 
that resellers have shaded that price. At any rate, some 
are inclined to think so. At Birmingham business is very 
quiet, with $27 base still quoted. Some smelters expect 
lower prices and are holding aloof. Weaker prices are re- 
ported in the Buffalo and Cincinnati districts. Philadelphia 
is said to be reselling to some extent. In any case, the trade 
is light. Sales in small lots are the rule. Yet, on the other 
hand, most furnaces report that they are well supplied with 
orders, and they seem inclined to take a cheerful view of 
the outlook. British ferromanganese has advanced $5 per 
ton and is now $125 on the Atlantic seaboard. It seems 
that this alloy is not plentiful for delivery earlier than Sep- 
tember. Coke continues to show a downward tendency. 
Foundry is reported at $7, Connellsville, to brokers. Con- 
sumers generally, it seems, are getting it at $7 25. Furnace 
coke is reported down to $5 50. At Harrisburg, Pa., 4,000 
tons of basic iron sold the other day, the largest transaction 
recently reported. Eastern Pennsylvania foundry pig iron 
has resold in small lots, it is said, at $30, base furnace, or $1 
under the usual price. It was reported later that the $29 
base is general at Buffalo. 

WOOL has been firm, but only moderately active. Also 
there has been a falling off in the number of Western con- 
tracts consummated. Yet foreign and domestic wools have 
been sustained and merinos, fine crossbreds and capes have 
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been somewhat active. Trading in carpet wools has been 
poor. The reopening of the London auctions on April 24th 
had been awaited with much interest. Higher prices there 
were expected. There is still quite a wide gap between prices 
for low and fine crossbreds. Cape wools sold pretty well. 
In Boston woolen grades have been dul] and weaker at times. 
Worsted in fair demand. ‘Top makers have been firmer, 
especially on the finer grades. Boston was looking for 
advances of 5 to 10°% over the last series at London on 
Tuesday. Svdney closed at about 10% high on the best 
wools. In the West the Jericho sale at a clean basis of 
$1 40 to $1 45 landed Boston for fine and fine medium wools 
seems to have held. . 

In London on April 24 at the opening of the third 1923 
series of London wool sales, the joint offerings of Realization 
Association and free wools totaled 11,900 bales. Large 
attendance. Sharp demand from British, Continental and 
American buyers. Compared with the March prices, meri- 
nos, fine and medium crossbreds, advanced 714 to 10%; 
coarse crossbreds, 5 to 74%, and Capes, 10%. Best 
Victorian greasy merino brought 35d., Tasmanian greasy 
crossbred, 27d.; comeback, 34d., and New Zealand _ slipe 
crossbred, 24d. In London on April 25 the joint offerings 
of Realization Association and free wools totaled 14,400 
bales. Quick sales to British, Continental and American 
operators at firm prices. Sydney, 2,413 blaes; greasy merino, 
2id. to 35%d. Queensland, 2,267 bales; greasy merino, 
25d. to 32d.; scoured, 35144d. to 55d. Victoria, 2,325 
bales; greasy merino, 2714d. to 3314d.; crossbred, 944d. to 
25d. New Zealand, 3,917 bales; crossbred, bulk to York 
shire; greasy, 914d. to 22d.; slipe, 13/44d. to 26d. Puntas, 
2,426 bales; greasy crossbred, chiefly to Continent at 10% 
above March; best, 244d. Falklands, 549 bales, same as 
preceding, 21d. On April 25 at Brisbane, Australia, the 
demand was sharp even for a selection not particularly 
attractive. Compared with previous Brisbane sale, greasy 
merino advanced 10 to 15% and scoured 5 to 10%. 

In London on April 26 joint offerings were 13,000 bales. 
Demand active. Prices frequently exceeded the opening 
advances. Sydney, 1,434 bales; greasy merino, 25d. to 
32'4d.; scoured, 44d to 54%d. Queensland, 958 bales; 
greasy merino, 24d. to 3414d. Victoria, 2,797 bales; greasy 
merino, 2614d. to 37d.; greasy crossbred, 9d. to 27 %d.; 
comeback, 25d. to 32d. Adelaide, 1,522 bales; scoured 
merino, 30'4%4d. to 52%d.; pieces, 14d. to 394%d. New 
Zealand, 3,985 bales; crossbreds, greasy, 9'4d. to 28d.; 
slipe, 104d. to 25'4d.; cape, 1,946 bales; greasy merino, 
15d. to 28d.; scoured, 404d. to 4814d., mostly withdrawn, 
owing to the firm limits. Boston wired: ‘‘Cables on the 
closing at Brisbane state that the market there closed very 
strong, with competition good up to the very end, in spite 
of the poor selection. French combing 70’s are quoted on a 
clean landed basis, Boston, of $1 17, with exchange at $4 65. 
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COTTON. 
Friday Night, April 27 1923. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
35,743 bales, against 34,681 bales last week and 34,990 bales 
the previous week, making the total receipts since the Ist 
of August 1922 5,365,954 bales, against 5,059,513 bales for 


the same period of 1921-22, showing an increase since Aug. 1 
1922 of 306,441 bales. 








Sat. 
1,665 


Mon. 
1.361 


2,982 
58 
34 
103 
311 


188 
73 


7,928| 5,111! 9,037 5,401 3.691! 4.575! 35.743 


The following tables shows the week’s total receipts, the 
total since Aug. 1 1922 and stock to-night, compared with 
the last year: 


Wed. 
1,596 


Thurs. 
1,171 


Fri. | Totat. 
1,523' 9.069 
98, 


98 

cagel. Been 
35, 10,435 
99 | 77 





Texas City 
Houston 
vidal a reeans. as 























Totals this week _ 








1922-23. 


This 
Week. 


1921-22. 


This |Stiunce Aug 
Week. | 1 1921. 


Stock. 





ecer pte to 
April 27. Since Aug 
1 1922. 


| 


1922. 


Ir order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





| 
Receipts at— 1923. | 1922. | 1921. | 1920. | 1919. 
9,069 28,622, 53,172) 21,418) 31,619 
1,677] | 94,172! 1,039) 
10,435) 38, 19,560) 
7 2.469) 
10,960) 
1,000 
2,758) 
1,846) 
2,794 
2 


6 
| 3,917 
35.743| 86,760| 117,984) 67,967 65,373 
Since Aug. 1__ 5,365,954 5.059.513 /5.224.957'6,310.684'4,470.75415,222,555 


1918. 
8,644 





Galveston_.__. 
Houston, &c. 
New Orleans. 
Mobile ...... 
Savannah___. 
Brunswick _._. 
Charleston __. 
Wilmington saat 


Ww 


1/746 
6.450 
93 | 


OH DONE D 
eS 


DONO Hor 


N’port N., &c. 
All others___. 


Total this wk_ 
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The exports for the week ending this evening reach a total 
of 39,040 bales, of which 56 were to Great Britain, and 
29,984 to other destinations. Below are the exports for the 
week and since Aug. 1 1922. 





From Aug. 1 1922 t0 April 20 1923. 
Exported to— 


! 
Week ending April 27 1923. | 

Exported to— | 
Erporis 
Srom— 








Great 


Great | 
| Total. | Britain. France. 


Britain. France. Other . Other . Total . 


ee ee ee 


Galveston - 
Houston __. 
Texas City. 





8,325) 414,799 
1,677, 234,633 


8,325. 
1,677 
) 9,628) 189,349 
. sostasl wea 
Jacksonville | 200 75 
Pensacola __| _____. 7,960 
Savannah -_- 127,588 
Brunswick.-_} _.._._._| .._.- 21,257 
Charleston _}| _____- 30 356 
Wilmington. 11,600 ee 
Norfolk . 93,554 923 
New York_. 52.946 41,450 
30ston eae 3,143 cenitiins. 
Baltimore __| ____- 1,479 
Philadelphia 
Sk FE FE Se ane 
SE EEE Ree 
Seattle. ___. 


290 779 1,054,973 1,760,551 
144,239 320,805 699,677 
3,765) 3,765 
445,632 702,370 
28,759 57,179 
600 675 

860 8,820 
104,617, 236,615 
6.650 27,907 
18,718 50,168 
70,800 $2,400 
34,230 128,707 
132,343 226,739 
3,898 7,041 
167 1 646 

610 719 
3,925 17,916 
68,337 658,537 
8,882 8,882 
557,315 2,308,571 4,090,314 


ae ee ae 


67.389 


818 7,818 





1.094 


et 109 
12,014 1.977 
Srnee 200 


29,984 30,040 1,224,428 
50,799, 10,899) 34,458) 96,156 1,297,528, 588,856 2,810,/2. 4,697,111 
36.473 24'075. 56.152'116.700 1.347.384 462.485 2.268.5834,079.452 


NOTE.—Erports to Canada.—It has never been our practice to include in th® 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get return® 
concerning the same from week to week, while reports from the customs district® 
on the Canadian border are always very slow incoming to hand. In view, however: 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the crop year from Aug. 1 to Mar.31 (no later returns are as yet available) the exports 
to the Dominion the present season have been 150, 81 bales. In the corresponding 
period of the preceding season the exports were about 136,240 bales. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 


Total___- 





_ —— -_—_—- ooo 


Total ’21-"22 
Total ’20-'21 











On Shipboard, Not Cleared for— | 


Ger- Other | 





Coast- 
wise. 


3,000 
6 323 


Great 
Britain. 


1,000 
1,838 


Leaving 
Total. | Stock. 


18,600! 90,918 


France. 


6,000 
2,197 


April 27 — many. |Cont’nt. 


3,000 
5,825 





Galveston 
New Orleans-_- 
Savannah 


Charleston ~~ _- 


Other ports*_- 


Total 1923-_- 
Total 1922_- 
Total 1921_- 
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200 


700 
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5,838 
47'940 


29,296: 


8,397 
24,253 
4,183 








gy 


11,025 
24,017 
26,105 





21,039 
43 8387) 





$28,783 


'1 361,183 








109,518 


| 
1923. | 
422) 


9,069 
98 
1,677 
10,435 


28 ,622/2,202,137, 
_...| 24.805) 
4,327 
19,037 


Texas City 
Houston 

Port Arthur, &c_. 
New Orleans 


77 
7,974 
1,720 
656 
1,088 
“188 
2,371 
390 


88,022 
304,644 


583 
23 344) 
37 828) 
53 348) 


29,243, 




















35.74315,365,954 5,059,513' 469.550. 


950.851 








* Estimated. 

Speculation in cotton for future delivery was active, with 
a renewal of violent fluctuations. Prices advanced on bad 
weather, estimates that 40,000,000 spindles worked on a sin- 


gle shift in March, reported sales of 400,000 pieces of goods 


here last Saturday, a steadier tone in Liverpool early in the 
week than had been expected following last week’s depres- 
sion in New York, and finally the relative firmness of May 
as compared with July, May keeping a premium over July of 
80 to 90 points, later going up to 125. Also, there was less 
fear of the Sugar Exchange suit of the Government, not only 
in the sugar trade, but also in the cotton trade. This action 
of the Washington authorities had for a moment dismayed 
the sugar, cotton and grain trades. But further reflection 
led to the conclusion that the claims of the Government were 
too radical to admit of success, since they would in principle 
tend to undermine the whole system of trading in commodity 
futures which has been built up by the business evolution of 
years and raised to a high degree of efficiency in meeting the 
complicated demands of modern business. It would, in other 
words, if successful, bring about most mischievous results to 
the great business interests of the United States. Also, the 
rise in sugar and the confident continuance of trading in 
sugar futures had no small moral, or as it is generally 
termed, sentimental effect in restoring the courage of cot- 
ton merchants and traders. That the May premium over 
July should have remained so high on the eve of notice day 
which came on the 25th was considered of very suggestive 
augury. And the low temperatures predicted early in the 
week did not escape notice. Fair and warm weather is much 
needed. Also a crop reporting agency stated that only 12% 
of the crop had been planted, as against 27% a year ago; 
this attracted attention and made the shorts more cautious. 
It substantially accorded with many other private reports 
for weeks past from many different sources. Farm work is 
certainly backward. Germination has been retarded by 























APRIL 28 1923.] 


THE CHRONICLE 


1915 








cold, often freezing, weather this month. True, it is not a 
hopeless start. But it is certainly not an early start. That 
fact is not forgotten. And while some Government data— 
by the Department of Commerce recently put the increase in 
acreage as probably 12%, a private report said 10.7. The 
figures of the Agricultural Department, not those of the 
Department of Commerce, are the data on which the cotton 
trade bases its calculations and the Agricultural Depart- 
ment will not give out its official figures on the subject for 
several months. There is every likelihood that there will be 
a considerable increase in the planted area. It will reach a 
total, many believe, of 38,500,000 to 39,000,000 acres, pos- 
sibly more. What the outcome will be in the season’s con- 
test with boll weeevil, the weather, posssible drouth or rains, 
etc., remains to be seen. 

Meanwhile the consumption in this country is at the rate 
of more than 7,000,000 bales a year, against 6,506,000, accord- 
ing to one computation in 1921-22, 5,408,970 in 1920-21, 6,762,- 
207 in 1919-20 and the high record of 7,685,329 in 1917- 18 
under the war pressure. What is more, not only American 
mills but many foreign mills are still working at high per- 
centage of capacity. Although prices have in recent weeks 
declined sharply the statistical position is regarded by very 
many as strong and menacing as ever. Whatever may be 
said about the next yield the last two were semi-failures, 
and what the next crop will be, of course nobody knows. 
Finally, long liquidation has been drastic. The technical 
—_ is better. Big outside interests, it seems, have sold 
out. 

On the 25th inst. shorts got a surprise. The May notices, 
instead of being for a large quantity and acting as a sort of 
bludgeon to the price, turned out to be only 7,500 bales. And 
this, coupled with torrential rains all over ‘Texas, running 
in many cases from 1 to 2% inches, with strong cables, sent 
prices up 50 to 106 points. May was the leader. There was 
heavy covering of shorts. The trade bought freely. Con- 
tracts were found to be scarce. And in a word the line of 
least resistance was upward. The crop is not getting a good 
start. That fact grows more and more plain. On the 26th 
inst. prices advanced but later declined on realizing. Pro- 
fessionals had become overbought here and in Liverpool and 
New Orleans. The weuther, too, was rather better. Next 
crop dragged. 

On the other hand, bull speculation received a shock from 
recent events, namely the great wave of liquidation and the 
great decline. And there is a fear in not a few quarters that 
if prices should advance much from this level a buyers’ 
strike would set in. In any case consumption of American 
cotton cannot continue at its recent price. Europe, after all, 
is using a good deal of other growths and has been for some 
time past. The figures for the half year do not make this so 
plain, it is suggested, as would further statistics of the con- 
sumption of American cotton since Jan. 1. Spot cotton mar- 
kets are slow here and in Liverpool. Manchester is quiet. 
So is Fall River. Many cotton goods have recently been 
none toc easy to sell in Worth Street. The South keeps sell- 
ing here. 

To-day prices advanced 30 to 39 points on heavy Texas 
rains, fears of floods, and a good demand, reacting later on 
profit taking. Prices ended 80 to 147 points higher for the 
week, the latter on May. Spot cotton here closed at 29.05c. 
for middling, a rise for the week of 145 points. 

The following averages of the differences between grades 
as figured from the April 26 quotations of the ten marke ts 
designated by-the Secretary of Agriculture, are the differences 


from middling established for deliveries in the New York 
market on May 3, 1923. 


I 91 on| Middling ‘‘yellow’’ tinged - 93 off 
Strict good middling - il a 68 on} | *Strict low mid. “yellow” tinged_1.38 off 
Good middling................ .47 on| *Low middling ‘‘yellow’’ tinged __1.88 off 
Strict middling._________- _... .26 on! Good middling ‘‘yellow’’ stained. .66 off 
Strict low middling._.____..____. oe off | *Strict mid. “yellow” stained____1.24 off 
- eR .66 off | *Middling * ‘yellow”’ stained - _1.71 off 


*Strict good ordinary_____. _1.16 off *Good middling ‘‘blue’’ stained. .95 off 


*Good ordinary. _1.70 off | *Strict middling “blue” stained. _1 33 off 
*Strict good mid. “yellow” tinged AO on; *Middling ‘‘blue” stained_-_-_- __- 1.73 off 
Good middling “‘yellow’’ tinged._ Even! * These ten grades are not deliverable 
Strict middling “‘yellow’’ tinged__ .38 off; upon future contracts. 


_The official quotation tor Middling upland cotton in the 

New York market each day for the past week has been: 
April 21 to April 28— Sat. Mon. Tues. Wed. Thurs. 
Middling uplands.__________- 27.30 28.00 28.05 29.00 28.85 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
April 27 for each of the past 32 years have been as follows: 


Fri. 
29.05 


























1923 ....-29.05c./1915 ..... 10.50c. | 1907 anianee 11.30c.|1899 _.--- 6.12c. 
[Gue .--«. 18.15c.}1914 .___- 13.2%e 11906 ..-... 1) .700.| 1eee -.--.- 6.31c. 
i 12.30c.}1913 ._--- 11 .85c./|1905 .---- 7 .65c.11897 ....- 7.62c. 
IGao ....-$).o00. | Lie «---- 11.75¢c.| 1904 .._-.-13.85c.| 1896 ..--- 8 .O06c. 
 _ = 29.65c.)1911 ._..-15.25c.}1903 .---- 10.75c.|1895 _---- 6 .94¢ 
EE cay Gxtnrtl 26.75c.}1910 ____.15.05c.|1902 __._. 9.69c.|1894 _---- 7 .50¢ 
1917 __---20.40c.|}1909 ____- 10.75c.119M1 ..--- 8.38c.}1893 __.-. 7.8le 
12.15c.| 1908 ._-.-- 10. 00c.|1900 _.--- 9.8lc.|1892 _-.--- 7 .25¢€ 
MARKET AND SALES AT NEW YORK. 
ptt. | Futures SALES. 
Market Market 
Closed. | C.osed. Spot. Contr't.; Total 
Saturday -_ . _/Quiet, 30 pts. dec... Easy ...-.-.---- Sona ye ane 
Monday ---/|Steady, 70 ) pte. a —— ee a 
Tuesday ---jQuiet, 5 .adv__. Very steady - - - oéaal -meeeks ane 
Wednesday _|Steady, Pe adv. Barely steady - ~---| | oan 
Thursday -_|Quiet, 15 pts. dec___ Barely steady - - ie : 8 
Friday - - --- Steady, 20 pts. adv. | eae = -|__: conn! E 
a a ae psee Stew ad ; nii an nll | nil 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including i in it the exports of Friday only. 














ril 27— 1923. 1922. 1921. 1920. 
ste at Liverpool......-- bales. 728,000 915, 958,000 1,133,000 
ON ES ee fe. ‘“wdeeded 2,000 0, 
Stock at Manchester_..___..--- 000 64,000 90:000 173,000 
Total Great Britain... - 796,000 979,000 1,050,000 1,316,000 
Stock at Hamburg............- he 35,000 9.000 = wanece 
stock at Bremen__.___.......--- 68,000 301,000 191,000 5,000 
I 102,000 131,000 j 341,000 
Stoce at Rotterdam .....<.««<«- 3.00 7,000 . Oe 
Stock at Barcelona._____..._--- 108,000 82,000 126,000 73,000 
ee  . cwcéeeee 10,000 20,000 29,000 157,000 
Stock at Antwerp.............. 2,06 to eee ae 
| ET ES SECA 10,000 10,000 33.000 «sseca 
Total Continental stocks---_..- 313.000 588,000 592,000 616,000 
Total European stocks. ...--.-- 1,109,000 1,567,000 1,642,000 1,932,000 
India cotton afloat for Europe... 149.000 95,000 57,00 27, 
American cotton afloat for Europe 148,000 67,000 237.819 390,937 
Egypt, Brazil, &c.,afloat for Eur’e 71,000 67 ,000 69,000 72, 
Stock in Alexandria, Egypt------ 229 00 93,000 249,000 118, 
Stock in Bombay. India_____---- 89,000 1.208.000 1,335,000 1,150,000 
Stock in U. S. ports..........-- 469, 550 950,851 1,471,459 1,179,998 
Stock in U. S. interior towns---.- 604, 340 1,008,857 1,568,716 1,152,136 
U. S. exports to-day.......----- ad 16,201 11,385 5,738 
Total visible supply__...--.--- 3,568,890 5,572,909 6,641,379 6,127,809 


Of the above, totals of American and other descriptions are as follows 
American— 























Liverpool stock. .......--- bales. 365,000 503,000 568,000 916,000 
Manchester stock............-- 41 ,000 42,000 77,000 ,000 
Continental stock...........-.-. 250,000 511,000 500,000 516,000 
American afloat for Europe------ 148,000 367,000 237,819 390,937 
> Us Me Sine weoctseoecouse 69.55 950,851 1,471,459 1,179,998 
U. 8. interior stocks. ........... 604,340 1,008,8 8,716 1,152,136 
U.S. exports to-day._.....---- naka 16,201 ,385 5,738 
Tetet BEE. .. nchecvecata 1.877.890 3,398,909 4,434,379 4,314,809 
East Indian, Brazil, &c.— 
Liverpool stock...........-..-- 363,000 412,000 390,000 217,000 
OE ra i) eee ‘ 10,000 
Manchester stock........-__--- 3,000 22,000 13,000 19,000 
Continental stock...........---~ 63 ,000 77,000 92,00 100,000 
India afloat for Europe___...-.-- 149,000 95,000 57,0 127,000 
Egypt, Brazil, &c., afloat._.._-_-- 71,000 ,000 69,000 2,000 
Stock in Alexandria, Egypt.-..-_-- 229,000 293,000 249,000 118,000 
Stock in Bombay, ei witiie ,000 1,208,000 1,335,000 1,150,000 
Total East India, &c_.._._-.-- 1,691,000 2,174,000 2,207,000 1,813,000 
Total AmericaR....-«.<«<c«<<-- 1,877,890 3,398,909 4,434,379 4, 314, '809 
Total visible supply... --.--- 3,568,890 5,572,909 6,641,379 6,127,809 
middling uplands Liverpool... 15.46d. 10.21d. | 7.34d. (25.83d. 
Middling uplands, New York... 29.05c. 8.3 2.35c. a) Ane: 
Egypt, good sakel, Liverpool__.. 18.55d. 20.25d 19.25d. 87. . 
Peruvian, rough good, Liverpool. 3: he 12.75d. 12.00d. 450.00d. 
Broach fine, 8S ES es ee 2.50d 9.65d. 7.40d. 22.35d. 
Tinnevelly, good, Liverpool -- -__- 13 65d. 10.55d 7.90d. 23.50d. 


Continental imports for past week have been 99,000 bales. 


The above figures for 1923 show a decrease from last week 
of 180,018 bales, a loss of 2,004,019 from 1922, a decline 
of 3,072 489 bales from 1921 and a falling off of 2,558,919 
bales from 1920. 


AT THE INTERIOR TOWNS the movement—that 1s, 
the rece ipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 

































































Movement to April 27 1923. Movement to April 28 1922. 
Towns. Receipts. Ship- | Stocks. Receipts. Ship- | Stocks 
_ ments | Apr t— ) iad ments.| Aprti 
Week. , Season. | Week.| 27. Week. | Season. | Week.| 28. 
Ala., Birming’m 127, 40,138} 217} 4,981 536; 29,825 ot 8,215 
Eufaula_____| ------ 8,287 50; 3,500 Jeudl 5,843 3,025 
Montgomery. 6 58,578: 262) 7,173 240| 46,111) 1. (459) 20,627 
Selma. -_---- 64 54,192!) 3; 2,259 106, 39,230 537| 8,770 
Ark., Helena_- 42 34,403) 216) 10,824 94 30,778 134) 12,350 
Little Rock 535 169.444! 2,223) 25,767] 1,803) 171,129 3,251) 51,379 
Pine Bluff- 330 127,991) 1,990] 34.674]  289/ 119,463] 1,082| 50,989 
Ga., Albany---_ 4 6,255) 15, 2,109 13 6,015 580; 2,389 
Athens_____. 170° 44,359) 431) 19,161 758| 88,822) 1,600) 31,775 
Atlanta _ _- 909 268,422, 3,332! 54,195} 2,469) 212,379) 4,659) 34,386 
Augusta_____ 1,013 279,130! 1,599) 30,809] 9,001) 323,739} 7,279111,51¢ 
Columbus... 1,018 120,635; 2,662) 7,083 576 '501| 2,358) 12,599 
Macon_.-__.- 90 54,994, 549) 11,962 592| 34,340) 1,128 11,882 
Rome... 320, 43,101; 325) 4,992 10| 29,648 100! 9,922 
La., Shreveport 100 72,500 400, 2,600 400, 59,713 900' 34,700 
Miss..Columbus ..__... 24,676) _.___- 2,308 57| 19,538 277, 3,295 
Clarksdale___, -- 128,272 685! 32,605 84 129,896) 1,412) 35,116 
Greenwood - -, 13. 106,142) 1,007) 28,461 284, 89,184) 1,743) 27,871 
Meridian. ___| 22) 33,989' 368! 4,381 218} 31,744 646; 10,521 
Na chez ___- lj 32.307) ..-.--- 4,106 31) 31,049 527\| 10,322 
Vicksburg. --_| _.. .-_-! 23,009) _..} §,698 81; 26,157 328 7,7 
Yazoo City. 1 28,103 260) 11,484 35 30,124 612! 11,377 
Mo., St. Louis. 3,951 653,860) 4,715!) 14,8: 4,062; 728,268! 4,463) 26,457 
N.C.,Gre’nsboro 577, 104,044 517, 28,622 782, 51,601) 3,365, 17,882 
Raleigh ____- 38, 11,088 25 228 428, 10,098 400, _ 352 
Okla., Altu8___|......} 102,723}! ....-- 4,603 403| 82,31 1,133) 7,720 
Chickasha...|_._.._| 81,257 60; 2,121 331) 58,238 979| 5,787 
Oklahoma _.- 12 78,09 15 5, 615 60,056, 1,218) 13,648 
S.C.,Greenville 1,095 161,854, 3,418) 49,364| 3,386 142,568 269) 32,088 
Greenwood - - Eo os ae 7,260 406, 13,472) -_...| 9,230 
Tenn.,Memphis 6, 2741 ,048, 01 8,099] 77,453] 11,896! 817,892) 17,149153,258 
Nashville___- a 328) __. 664 
Texas, Abilene- 7 45,768) _____- 975 174, 81,179) 462 376 
Brenham ___- 56 18,359 140; 3,888 180} 13,021; 254 3,593 
Austin.____- 97' 35,439) .._..- 848 219| 27,275 204 331 
Dallas_____- 14 82,999) 80| 4,947) 1,195| 162,172! 3,467 24,762 
ES Fr a oe Ree ii << ie 11,403 
Houston..... 3,5882,636,353) 12,152] 87,443} 22,942'2,381,735| 33,505 176 ,052 
Paris______- 1 71,639) 3 908 256; 50,645' 282 4,703 
San Antonio... _..--.- re 152 PS. 48,027, - 1,448 
FortWorth.. 249 62. ‘802! 107] 4,012 357] 6 61. 576 1248 8/286 
—~ 
Total, 41 towns 20,658'7,003, 100! 45,965%604,3461 65,3096, 415.394) 99, 541 10088 




















~ The above total shows that the interior stecks have de- 
creased during the week 25,307 balls and are to-night 404, 511 
bales less than at the same time last year. ‘The receipts at 
all towns have been 44,651 bales less than the same week 
last vear. 
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FUTURES.—tThe highest, lowest and closing prices at 
New York for the past wee ik have been as follows: 





7: Mix a | 
savurday,| 3 Monday ,| Tuesday,| Wed’ day, 'Thurs¢ d’y,| Friday, | 
(April 21.\A pri 2 23 | April 24.:Aprtil 25. Apres « 26.: April 27.| Week. 




















April _ | 

Range _...- g ee ee 

Closing ._._|27.00 —-[27.70 —! a init 
May— 

Range -_ _ _ .|26.90-/43 27 .04-.80 27 .55-.91 28.15- 93/28.64-118 28.60-.95|26. 901. 18 

Closing __. .|27.05-.26 27.73-.80 27 .84-.91 28.75-.80/28.65-.70 28.85-.87|— 
June— 

Range ....-— = tt I iM  xishiee fesse 28.20 — 

Closing __..|26.65 -——|27.38 —j27.38 —)/28.21 —/28.00 28. : oo 
July— 

Range ___ - .|26.06-.57 96 .12-.95'26.71-f08'27.10-.90 27 40-.95 27 .35-.75 26. 06f. 95 

Closing _ . _ .|26.25-.35\26 .90-.95 26 .92-.95 27 .67-.72 27.42-.46 (27. 50. 64 |- : 
August — | : 

Range __. -~ —125.39 —|— — - — —|25 839 — 

Closing ....{25.40 — }26 06 ——{26 05 —|26.57 - -\26. 30 — —|26. 40 — —_- — 
September — 

Range ___._.}— — —— — —i-—- — —/25.15- 35 25.35-.45\24.80 — 125. 151.80 

Closing __..124.50 -—-!25.16 —{25.10 —/25.52 -—-|25.15 {25.20 —|—- —_ — 
October — | 

Range ._ .-- 23 .76-(25 23 88-455 24.33-.70 25.30-.75 24 .60-415 24.56-.95) (23. 764.15 

Closing _ _. {23 .90-100|24 .53- 65) 24 .59-.60|25.10-.15 24.60-.65 24. 81-.85\— — — 
Vovember — | | | | 

Range ____- 23.70 —|— — —|24.07 —|— — —|— — —|— — —|23.708.07 

Ciosing - - - - 23 70 —4.30 —|24.35 —|24.82 —)|24.36 —|24.57 —|— — — 
December — | | | 

Range - -- 23 .30-.73|23.43-£10): 23 .94-121/24.25-.77|24.10-.66 24.07-.49!23.302.77 

Closing _. . .|23.50-.60|24.10 —(|24.17-.18/24.60- 68|24.10-12 24.33-.37|\— — — 
January — : | | | 

Range -__-- 23 .07-.48'23 25-.78'23 .61-.97 |24.00-.48 23.85-140 23 .901.10|23.072.48 

Closing ._..|23.25 —|23.73-.78'23.90 —|24.32 —|23.85-.90\24.10 —|— — — 
February — | | | | 

Range .....J— — —J— — -— — —|— — -—|-— — -'- --|-- 

Closing _...{28.17 —-\23.63 —|23.85 - 124.28 —|23.80 —|24.08 —|— — — 
March— . | | | 

Range .___- 23 .00-.20) 23 .15-.55|23 .60-.75 23.95-125 23 .96-125 23 .831.16)/23.001.25 

Closing _...{23.08 —'23.63 —'23.80 —!24.25 —'23.75 —'24.05-.08'— — — 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from tele graphic reports Friday night. The results for 
the weck and since Aug. 1 in the last two years are as follows: 
peer ayy ~~ 1 922-23-——__-s«s ———1921-22—— 

















April 27— Since ; Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
ee ee 4,715 649,635 4,463 710.565 
Via Mounds, &c_.___.__._.....- 1,300 ae 328 3,635 319,327 
Via Rock Island________. ela satel Lee 393 acta 7 388 
Via Louisville. See yr SF 52'573 1,450 69,572 
Via Virginia points _. ciubitidiieaw: Ga? Lana 4,686 207,261 
Via other routes, &e._________. 6,723 368, 966 3,691 336,908 
Total gross overland .___ 16.218 1,442 180 17,925 1,651,491 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 2, 949 91,449 4,255 148,743 
& Between interior towns___._____- 512 22,241 521 22,803 
ti Inland, &c., from South._._____- 2,609 430,176 2,777 325,642 
Y "Total to be deducted.___- __.. 6,070 543,866 7,553 497,188 
Leaving total net overland *_______ 10, 148 898,314 10,372 1, 194, $08 
a * Including movement by rail to Canada. + °° ewe: 


tu; The foregoing shows the week’s net overland eat 
has been 10,148 bales, against 10,372 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 255,989 bales. 

-1922-23——— -1921-22 

















’ In Sight and Spinners’ Since Since 
PF RR inte Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to April 27.__.. 35,743 5,365,954 86,760 5,059,513 
Net overland to April 27_____- 10,148 898 314 10,372 1,154,303 
Southern consumption to April 27a 96,000 3,165,000 73,000 2,694,000 
‘Total marketed_....._.__.__- 141 891 9,429,268 170,132 8,907,816 
Interior stocks in excess_.._.___- *25,307 2: 39, 165 *34, 232 *108,391 


a a ee —— ~——— 





Oame into sight Curteg week._.116,584 -_-__-.--- 135, 900 
Total in sight April 27_........ ----- 9 668 433 


Nor. spinners’ takings to April 27. 35,453 2,076,723 13,706 1,817,776 


* Decrease during week. « These figures are consumption; takings not 
available. 


oc into sight in previous years: 








eek— bows Since Aug. 1— les. 
1921" Aprit 29 Ee ME Spee, Cae 174, 473 1920-21——April ae te 9,143,402 
iio hine *s i 139 ,442/| 1919-20—April 30______- 10,706,929 
1919—May 32.........-..- 153, 233 1918-19—-May 2_-___-_-_- 9,483 ,267 


mQUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 























Week Closing Quotations for Middling Cotton on— 
bt 
April 27. Saturday! Monday. Tuesday.| Wed'day.;Thursd’y., Friday. 
Galveston. __.__ Holiday |27.65 27.75 28.50 28.25 28.40 
New Orleans. _|27.25 27 .50 27 .50 28.25 28.00 28.25 
} RI 27.25 27 .50 27 .50 28.00 28.00 28.00 
Savannah. _-_-_-__ 27.50 27 .00 27.00 27.75 Holiday |27.90 
a 26 .50 27 .13 27 .25 27.88 27. 28.13 
Baltimore. ____- a 27 .25 27 .25 28.00 28.25 28.75 
Augusta _.....- 26.75 27 .38 27.38 28.25 28.00 28.13 
Memphis _._..- 28.50 28.50 28.50 28.75 28.75 28.75 
Houston. ...... Holiday |27.80 |27.80 28.55 28.30 28.30 
Little Rock. - -~/27.50 27 .50 27.50 28.00 28.00 28. 
ian i es enel Holiday |26.80 26.80 27 .50 27 .45 27 .60 
Fort Worth..._!__.- 26.70 26.80 27 .55 27.30 27 .50 


























NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 











tat Saturday, | Monday, Tuesday, r “ednesday ,| Thursday, | Friday, 
ahd Aprii 21. | April 23. | Aprii24. | April 25. April 26. April 27. 
April. ....|26.45 bid/26.90 bidj26.92 bid— — —'— aaa (des 
May.-.-..- 26.55 ——|27.00 ——|27.02-27.06 27.92 —— 27 60-27 66'27.77 -27. 80 
Ge chnén '26 .24-26 .30 | 26 .74-26 .76|26 .76-26 .80 27 .62-27 .65 27.25-27.28) (27.41-27.45 


October... - '23.40-23.49/23 .92-23.95|23 .93-23.95 24.58-24.59 24.09-24 12/24 2.-24 31 
December |23 .02-23 .09/23.60 23.54-23 60 24.16-24.19 23.70-23.72,23.8 '-23.58 

















January __/22.82 bid'23.50 ———/23.39 bid 23.99 bid 23.60 ——|23. 75 
March... _|22.50 ——j23.22 -——/23.11 oid ss. 79 = bid.23.37  bid'23.58 bid 
Tone— | 
Spot -_- Quict {| Quiet Steady | Steady Steady | Quiet 
| 


r" _ Options. Kasy Very st’'dy! Steady | Steady Steady 


Steady 








WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening denote that 
generally the weather has been more favorable for cotton. 
Temperatures have averaged about normal and rainfall has 
not been as heavy. 

Texas.—Progress and condition of cotton fairly good, 
except in wet areas, where rather poor; with crop late and 
stands poor. 


Mobile.—Cotton planting has made fair progress. 








Rain. Rainfall. Thermometer 

, BO ccadsedcacacel 3 days 0.40in. high78 low66 mean 72 
EE Sk eee 4days 2.80in. high 86 low 44 mean 65 
EE REE 5 days 1.49in. high 86 low53 mean 70 
i a 2days 0.09in. high 86 low 72 mean 79 
Oorpus Christi............. dry high 84 low 68 mean 76 
a le per ee Es 4 days 3. 87 in. high 85 low 50 mean 68 
Henrietta .................3days 3.40 i. high 92 low 43 mean 68 
Kerrville ___.._._._._._.__._..3days 1.97in. high 81 low 39 mean 60 
i li a 3 days 1.30in. high 81 low42 mean 62 
Longview -.........--..-...3 days 1.20in. high 76 low52 mean 64 
DE bhacacandacesedsnesa § days 1.23in. high 86 low 52 mean 69 
Se 4days 2.97in. high88 low 46 mean 67 
Palestine _......_._.__.___._._.3 days 1.02in. high84 low 52 mean 68 
te sw cestiinbis hts an een enema 4days 1.48in. high88 low 44 mean 66 
CO Rey 2days 0.84in. high 84 low 52 mean 68 
_ yaaa cei aG@en6 G.5e ee. scenes — it 8 -<me|ce 
Weatherford _________- erty Re 4 days 1.93in. high84 low 43 mean 64 
Ardmore, Okla____._______- 5 days 2.9lin. high 8&5 low44 mean 65 
ee ee 2.02in. high88 low 42 mean 65 
a 4days 3.06in. high 87 low 47 mean 67 
Oklahoma City___.________. 4 days 1.70in. high83 low43 maen 63 
Dts Mn. scxmsnanewees 2days 2.30in. high 83 low 38 mean 6! 
gd 3 days 1.76in. high88 low 47 mean 68 
Little Rock....__.._.__.___.._.3 days 1.67in. high 83 low 51 mean 67 
Pine Bluff._._..__.__.______.___.3 days 2.30in. high 84 low 51 mean 68 
Alexandria, La___._.._.___.__lday 0.39in. high92 low 59 mean 75 
Amite-_--- Nita ticaiahtiotetnaaiuklee 2days 1.65in. high 83 low35 mean 59 
Shreveport ____..._._._._..._5 days 0.53 in. high 86 low 53 mean 70 
Okolona, Miss______- wey daiiatal 4days 2.26in. high72 low 50 mean 6! 
ise a main Pa 2days 0.59in. high 83 low 51 mean 67 
Greenwood _____________...3days 1.39in. high82 low 55 mean 67 
sos ci ay ok tS has th ds th al 3 days 0.98in. high 8&6 low 56 mean 7]1 
CO Eee eee ee lday 1.52in. high87 low 61 mean 73 
Decatur ____- OR See 2days 0O.89in. high83 low 50 mean 67 
Montgomery____-_ Sa aa 3 days 0.83 in. high 87 low 53 mean 70 
EEE TE ae _..3~days 0.75in. high&3 low 55 mean 71 
Gainesville, Fla___...___--- dry high 92 low 53. mean 72 
Savannah, Ga______.__._.-- lday 0.0lin. high91 low 55 mean 72 
ES SELES Se eee oe high 87 low 54 mean 71 
SES PI eA dry high 89 low 50 mean 70 

Columbus .___- _.......4 days 0.59in. high89 low 49 mean 69 
© harleston, S. C_________-- ry high 93 low 55 mean 74 
Greenwood ________.__..__-- lday 0.1llin. high 87 low 49 mean 68 
I at lday 0.20in. —____.. low 50 cameos 
Conway_________________-_-l]day 0.10in. high94 low46 mean 70 
Orarsotte, N. O....ccnncecc lday 0.06in. high S88 low 50 mean 69 
RTE a ES Ek RS lday 0.03 in. high &7 low45 mean 66 
LL”. ae Beha a aad a dry high 86 low 44 mean 65 
Dyersburg, Tenn______.-_-_-_- 4days 9.90in. high&80 low49 mean 65 
ee ee 3 days 0.37 in. high82 low 57 mean 70 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named 
at S a.m. of the dates given: 

Apr. ris 1923. Apr. FP 1922. 


New Orleans______--_- Above zero of gauge. Ae: 3 22.3 
Memphis... ..---- Above zero of gauge_ 27.1 42.1 
ee Above zero of gauge_ 1] . 22.0 
Shreveport. ........-. Above zero of gauge 11.: 21.8 
VIGO . cc ccccccecd Above zero of gauge_ 42. 6 55.0 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
ecne out of sight, for the like period. 





























Cotton Takings. 1922-23. | 1921-22. 
Week and Season. —_—-- 
Week. | Season. | Week. | Season. 
Visible supply April ee 3,748,908} ___-._- 5,668,054) _...-.-- 
Visible supply Aug. 1--.-..---| _------ | 3,760,450; _....- | 6,111,2 FC 
American in sight April 27___} 116,584 9,668,433) 135.900 8,799,425 
Bombay receipts to April 26 -- - - 85,000 2,913,000 97,000 2,673,000 
Other India shipm'ts to April 26 7,000, 260,550 21,900 170,000 
Alexandria veodinne to A ri l Zo. a 11,0090 1,281,800 6,000' 637,000 
Other supply to April 26_*_b__- 6 000, 296 .000 5,000 295,000 
foul supply EE ee 3,974,492 18,180,233 5,932,954 18,685,675 
educt— | 
Visible supply April 27... --- 3,568,890 3,568,890 5,572,909 5,572,909 
Total takings to April 27_a___-_| 405,602 14,611,343' 360,045 13,112,766 
Of which American-—._...--- 256,602, 9,754,793; 236,045 9,474,746 
Of which other_......_.-.--- 149.000' 4'856.550! 124,000) 3:638;02@ 





* Embraces receipts in Europe from Brazil. Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption b 
Southern mills, 3,165,000 bales in 1922-23 and 2,694,000 bales in 1921-22— 
takings not being available—and the a ggregate amounts taken by Northern 
and foreign spinners, 11,446,343 why in 1922-23 and 10,418,766 bales in 
4931-32, of wi ch 6,589,793 bales and 6,780,746 bales American. 

stimat 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through the 
outports. 





| 
Week Recetpis at Ports. | Stocks ai Intertor Towns. - |Recetpts from Plantattons 
ending : 
1923 | 1922 1921 | 1923. | 1922. {| 1921 - | 1923 | 1922 1921 


sce 








| | 
Feb. | | 
9.-| 87 281 81,990 118,122 1,089,756 1,450,778 1,728,475, 26 a 44,484 108,479 
16__| 83,079, 82,273 83,292 1,017,565 1,418,643 1,723,223 10,888 50,128 78,040 
=. 83,536, 76, 269 84,623 943, 6691, .391,466,1,737 499 9.640 49 092 98 ,849 


Mar 
2. _| 96,326 86,817, 88,116 876,948 1,360,1341,716 020, 29,605 55.485 66, 687 
9..| 83°369 84,833 92,890 835,175 1,047,828 1,702,642) 41,506. 44 416 79,515 
16__| 82,005123.593 75,364 1,800,678 1,261,591 1,697,139, 47,508, 65,467 69,858 
23__| 68,644102,691 72,898 775,517 1,230,152 1,666,593 43,543 71,259 42,352 
30. -| 62, 634 90,932, 92,968, 742, 9981, 203,182 1,663,794 30, ~~ 63,962 90,169 
AR 
1 


6__| 63,854.115,100 103 288. 690 ,.6251,145 0681 646,686 11,481) 56 986 86 ,080 
13__, 34,990 114.106, 95,437, 665 8341 096, 517 1,623,685) 10,199 65,555, 72,536 
20__| 34,681101,999 99,803 631.756 1,043,089 1,609,714) 67,000, 48,571 85,832 
27__| 35,743 86,760117,984 604 3451,008,8571,568,716. 10,436 52,528 76,986 








I4 














APRIL 28 1923.] 


(eee 





THE CHRONICLE 


191% 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1922 are 5,494,183 bales; 
in 1922 were 4,853,998 bales, and in 1921 were 5,933. 732 
bales. (2) That although the receipts at the outports the 
past week were 35,743 bales, the actual movement from 
plantations was 10,436 bales, stocks at interior towns hav- 
ing decreased 25,307 bales duving the week. Last year 
receipts from the plantations were 52,528 bales and for 1921 
they were 76,986 bales. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have e been as follow S: 









































1922-23. | 1921-22. 1920-21. 
Aprti 26. \——- 
Receipts at— Since | | Since | | Since 
Week. | Aug. 1. | Week. , Aug. he | Week. | Aug. 1. 
rea 85,000 2,913,000! 97,000 2,673,000. 72,000 1,976,000 
| 
| Por the Week. | Since August 1. 
Erporis. | Great | Conti- Japan| | Great | Conti- | "Chinas 
\Beitain.| nent. |China.| Total. | Britain. | nent. | China. | Total. 
Bombay— | | | Ss aka : 
1922-23...) —.. -{ 15,000 53,C00 71,000, 99,000, 510,001,536, 5002, 146,000 
1921-22___ --=-| 24.600 ____| 24.000 26,000 3680001298000 1.692.000 
1920-21_._|  ____| 11,000, 48,000 59,000 19,000 418,000, 653,000 1,090,000 
Other India — | | | 
1922-23___| 3,000, 4,000; __..| 7,000 61,000, 199,559 _..| 260,550 
1921-22___| 3,000, 18,000: .--| 21,000 9,000' 143,000 18,000 170,000 
1920-21...|  _.--| 5,000, -..-| 5,000 20,000, 154,000, 22,000, 196,000 
Total all— | | eee ware 
1922-23.__' 3,000 19,000, 53,009 78,000 160,000 710,0501,536, 5002. 406 ,550 
1921-22... 3,000 42,000 ____| 45,000 35,000 511,0001,316,000 1,862,000 
1920-21 - _..! 16,000! 48,000 64,000 39,000 572.000 675.0001.286,000 





hnognding to the foregoing, Bombay appears to show a 
decrease compared with last year in the week's rec eipts of 
12,000 bales. Exports from all India ports record an inereas9 
of 33,000 bales during the week, and since Aug. 1 show an 
increase of 544,559 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
































of the previous two years. 
Alerandria, Egypt, | 
April 26. 1922-23 | 1921-22. 1920-21. 
Receits (cantars)— | | : | 
 ,) eee 55,000 | 45,000 | 195,000 
PS SS. eae 6 401,771 4.891 ,900 BON 
| | | | 
| Since } | Sin | Since 
Exports (bales) — | Week.' Aug. 1. Week.|Aug. 4. | | Week. ‘Aug. a 
To Liverpool__._...-.-_- — 6,000,211,510, _._.|137,150 | 3,500, 91,099 
To Manchester, &c____- 150,921 ies 114, 128 | 71,005 
To Continent and India_| 5,000 268, ts >| 4, 560 175.452) | 4, 250 110° 466 
A | 6,000 203,737) ___- 153, 755)! 500, 39,573 
Total exports________- 17,000 834,453) 4,500 580,485) 8,250 312,143 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ending April 26 were 
55,000 cantars and the foreign shipments 17,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
boih cloths and yarns is steady. Demand for India is good 
but for China poor. We give prices to-day below and leave 
those for previous weeks of this and last year for comparison: 





| 1922-23. 
































| 1921-22. 
| 8 lbs. Shirt- \Cot'n| 814 Ihs. Shirt- \Cot'n 
| 32s Cop ings, Common | Mid. | 32s Cop ings. Common | Mid. 
Twist. to Finest. Upt s| Twist. to Finest. Upl's 
Feb.| d. d. js. d. s.d. d. | d. d. is. d. s.d. d. 
16 |\21% @ 22%1170 @174 (1593 16% @ 18 (149 @159 |10.01 
23 (22 @ 22%117 0 @174 {16.34/17 @ 18%/15 0 @160 /}10.25 
Mar. 
2122 @ 22%|167 @173 |16.44117 @ 18%|15 14@16 1%) 9.98 
9 22356 @ 23%]171 @176 |16.6017 @ 18%/15 14@16 1%4|10.57 
16 (23 @ 24 17 1 @176 /|16.55\17 @ 18% 15 54%G@16 3 10.75 
23 :23% @ 24%'117 1 @176 /|16.08)17 @ 18%115 4%@16 3 10.69 
29 (23% @ 24%117 1 @17 6 14.80/17 34 @ 18%/15 4%@16 3 /|10.69 
Apr. : 
6 (23% @ 24%\|170 @176 j158817% @ 18%)\15 4%@l6 3 10.45 
13 (23% @ 24%1170 @174 (15.9517% @ 18%/\15 4%G@16 3 10.23 
20 22% @ 23%/1170 @174 #%(|15.1817% @ 18%'15 4%@16 0%/10.11 
_27 22% @W 24%!117 0 @17 4 '15.46 17% @ 18%)|15 4%@160 /10.21 
SHIPPING NEWS.—Shipments in detail: 
Bales. 
NEW YORK—To Bremen—April 20—President Roosevelt, 310_-- 
a eondabbanes 453 
To Liverpool—A 7 Sinfjeitie BA 5. cee own 56 
To Piraeus—April 21—Ossa ee 33 
To Copenhagen—April Sane; oe... 50 
NEW ORLEAN To Vera Cruz—April 21—Frednes, 900_______- 900 


o Japan—aApril 21—Volunteer, 1,019___April 34—-Knoxville . 


‘City I 844 

To China—April ee ee pbeseebbwebeoe 500 

To Oporto—April 26—Dio, ll i SE REE AES I ae, 200 

To Piraeus—April 2 i ae 34 

To Venice—April 26—Casey, 1,150_._.________-._------------ 1,150 
GALVESTON—To Venice— April 24—Ophis, MD ns cat oiemis ly 


To Trieste—A \P ril 24—Ophis, 240 
To Bremen—April 24—Brave Coeur, 4,010__..._.-_--.------- 
To Hamburg—aApril 24—Brave Coeur, 325____._._---------- 325 


To Gothenburg—April 24—Brave Coeur, 300______-_---- . 800 
HOUSTON—To Genoa—April 21—Colling: worth, 1,677_-__-.---- 1,677 
JACKSONVILLE—To Bremen—April, 3 Sc ganda eh apR REE 300 
NORFOLK—To Bremen—April 21—Magmeric, 1,700____-______- 1,700 
SAVANNAH—To Genoa—April 20—Jacona, 1,100_.------------- 1,100 

To Venice—April 20—Jacona, 220 - GM i EE ee aes ae 220 

To Bremen—April 21—Hessen, 4 ,515.--April 25—Mar Caribe, ‘a 

To Hamburg—April I 100 

To Rotterdam—April ee ee enews 176 

To Uddevalla—April 25—Gorm, 100___-___._.-------------- 100 

or i ko 6. ee ebabenweeunaewen 30,040 




















COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 





High Siand-| High Stand-| High Stand- 
Density. ard. Density. ard. Density. ard 
Liverpool___.20.c 32c. Stockholm.__50c. 65c. Bombay - - --- 50c. 65c. 
Manchester_.20c. 32c. Trieste_____- 50c. 65c. DE tcace “weno 
Antwerp ._._..224c.35\c.| Fiume___-__-_- 50c. 65c. Gothenburg..50c. 65c. 
Ghent.__.__. ee ne ee 50e. 65c. | Bremen -.-_-- 20c. 30c. 
ES 22 4c. 37 %c. | Oporto_____- 75¢e. 90c. Hamburg_...20c. 30c. 
Rotterdam _. = 6c. 37%c.)| Barcelona .._.40c. 55c. Piraeus. ....- 60c. 75c. 
Ge wihinde Oc. 35¥c.| Japan.___. - 50c. 65c. Salonica -.-.-. 60c. 75c. 
Christiania . 37 46c.60c. Shanghai._...50c. 65c. 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &e., at that port: 
A yt April 13, April 20. April 27. 

Sales of the week 27.00 37, 41,000 31,000 


-~—-———— Se eK ee 


Of which American_________._ 18000 16. 23 ,000 15,000 
pf ~~ tae peone om 4,000 13.000 6,000 7,000 
eg A amg er eet 44,000 45,000 52,000 46 ,000 
i 802,000 781,000 749, oo 728 ,000 

Of which American_.________. 437.000 417,000 392, 365,000 
Total importe.___._.____._...*.. ,000 43.00 19, ‘000 27 ,000 

Of which American____.____. ,000 18, 5,000 4,000 
pF." |. oa 114,000 94.00 91,000 75,000 

Of which American__._.____- 32,000 14,000. 12,00 8,000 


The tone of the Liverpool market for spots and futures 
ach day of the past week and the daily closing prices of 
spot cotton have been as follows: 




















| 
Spot. Saturday. | Monday. | Tuesday, |Wednesday.| Thursday. Friday. 
Market, / A fair 
12:15 ¢ Good business | Moderate Quiet. Quiet. 
P.M. | | inquiry. doing. demand. 
Mid.Up!l'ds | 15.29 15.35 15.40 186.67 15.46 
Sa’es 
Spec.&exp. HOLIDAY, 8 ,000 & 000 6,000 5,000 4,000 
Futures. ‘Very st’dy, Steady, Firm, Steady, Steady, 
Market | 12 to l5pts. 14 to 17pts.' 10 to 21pts.'7 to 19 pt./6 to 17 pts. 
opened f | decline. advance. | advance. | advance. decline. 
Market, | Steady, Barely st’y,! Firm, ‘Barely sty,iVery st’y, 
4 : 16 to22pts. 1 pt.dec. to 20 to 29pts. 3 to 7 pts.|7pts.dec.to 
P.M. | | deciine. 11 pts.adyv.| advance. ! advance. 15 pts. adv. 








Prices of futures at Liverpool for each day are given below: 


























| } 
Sat. | Mon. | Tues. | Wed. Thurs. Fri. 
April21 | 
to (12%) 12 14 12 4%} 4:00 12%); 4:00: 124| 4:00 12%) 4500) 12'4; 4:00 
April 27. |p.m. PD. m. pe m. ID. m. D. m. iD. m.'p, m. D.m. Dp. Mm.Ip. m./p. M.|p. m. 
(a. | a4. aja | a |e |e | a. | d. | a. 
ee 1. 69 14 6011 4.7514.59 14.80 14.88 15.07|14.95/14.85)14.95 
er 14.67,14.60114.76!14. 61/14.81:14.88 15.05,14.93/14.85)14.94 
re 14.38)14.34/14. 50)14. 38\14.55 14.65 14.81/14.69)14.61)14.71 
Ce 14.37|14.33|14.50)14.38)14.56 14.65|14.81)14.69/14.6 1\14 71 
August... .._. 14.11)14.07 14.2414.12)14.30 14.39,14.54)14.42 14 36) 14.47 
September.._... HOLI- (|13.70)13.65)13.80 13.75)13.86 13.98/14 .07 13.96/13. 0. 14.00 
October. _ -- ao BAT 13.29|13.24/13. 39113. 3313.44 13.5513 .64/13 .53)13.41:13.51 
November . - - -| 13.09)13.04/13 .18/13.12/13.23,13:34/13.41/13.30\13.13 13.23 
December. ___- | 12 91)12.87|13 02/12. 98/13 08 13.18,13.26'13.1413.01 13.11 
January... -- | 12.80/12.76/12.91/12 8612.96 13.06)13.14)13 .02)12.89 12.99 
February _ .- ~~ 12.72)12 .68)12. 8312 2.7812. 88 12.98/13. 06/12 94 133.81 12.91] 
March_. 12.64112 60/12 75'12.70/12.80:12.90 12.98/12.87, 12.73 12.83 




















_ ——— 


BREADSTUFFS 
Lriday Night. April 27 1925. 

Flour has been quiet for the home trade. though at times 
there has been a fair demand for export. The indications 
have seemed to point to a better foreign demand from the 
Baltic ports, especially Hamburg and Danzig. Sales to those 
markets, indeed, are said to have latterly been quite large. 
In a fortnight it is even said there have been sales of 100,000 
barrels or more. On the other hand, the trade with the Med- 
iterranean ports has been small in American flour. What 
business with that part of the world has been done has been 
mostly in durum clears, spring clears and some very low 
grades. Sweden is said to have bought considerable Cana- 
dian flour. But when it comes to the domestic trade, the 
reports are still as unfavorable as ever. Wheat is irregular: 
up one day, it is down the next. That of itself keeps buyers 
in a hesitant mood. And meanwhile the tenor of the crop 
reports improved at one time with warm rains in the South- 
west and a better weather outlook in the Northwest, though 
seeding is late there. At Minneapolis prices were reported 
steady but with trade quiet. Best family patents, f. o. b. 
car lots, $7 to $730; first patents, $690 to $7; best bakers’ 
patents, $6 70 to $680; first clears, $540 to $560; second 
clears, $370 to $385: pure graham, 650 and $680. Rye 
flour was 10c. easier, the demand poor. White rye, $4 70 and 
$5; medium, $450 to $475: dark. $390 and $420. Durum 
flour unchanged. No. 2 Semolina, $625; No. 3, $575. Mill 
feed was very firm, with prices up 50ec. to $1. At Kansas 
City there was a rather better business. Car lots of flour 
were quoted per bbl. as follows: bulk basis, hard wheat: 
Short patent, $635 to $650: long patent, $570 to $610: 
straight, $550 to $575: first clear, $450 to $475; second 
clear, $340 to $375; low grade, 325 to 340. Soft wheat: 
fancy patent, $680 to $710; standard patent, $6 60 to $680; 
straight, $5 90 to $650; clear, $4 90 to $5 40; low grade, $3 70 
to $4. Flour from small country mills is quoted as follows, 
per bbl. in jute sacks: Patent, $585 to $6 20. 

Wheat declined on better weather and liquidation early, 
but later advanced on bad crop news. Rains and warmer 
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weather, however, prevailed at times af the Southwest. 


After all, the winter crop is not doing very well, after a try- | 


ing winter, and the start of the spring wheat crop will be 
rather late. The plant is believed to be none too strong. 
The weather will therefore be all the more important as a 
factor in making prices. Rallies came rather easy in the 
later trading, despite the fact that rains have improved the 
outlook to some extent, at any rate in Nebraska and Kansas. 
Also, Minneapolis showed firmness, owing to weather, which 
again delayed seeding, and to the fact that Germany was 
reported to be asking for offers of new crop winters. For- 
eign purchases on the 23rd inst. reached 150,000 bushels of 
old hard wheat: in all, 400.000 to 500,000 bushels, partly 
Manitoba. On the 24th inst. prices advanced on higher 
eables, bad weather, a better export demand and heavy cov- 
ering. Liverpool advanced %d. to 1%d. on buying by Lon- 
don and [I’rench interests. Export sales were estimated at 
from 600.000 to 700,000 bushels, mainlv Manitoba, but in- 
eluding 200,000 durum. Europe seemed more disposed to 
buy. The difficulty between France and Germany some 
think will soon be settled. Confirmation of a Greek order 
for 1,100,000 bushels was not received, but the sale, it is be- 
lieved, will be made. Weather conditions over the North- 
west and in Canada were very unsettled, with rain and 
snow, some private reports adding that eight inches of snow 
had fallen in portions of North Dakota and Canada. That 
would, of course, further delay the seeding of spring wheat. 
Advices from the winter wheat belt were somewhat contra- 
dictory, but on the whole not favorable. The visible supply 
in the United States last week increased, it is true, 119,000 
bushels, against a decrease in the same week last year of 
1,636,000 bushels. The total is now 45,595,000 bushels. 
against 31,493,000 a year ago. On the 25th inst. prices ad- 
vanced with export sales of 1,500,000 bushels, half for 
Greece, and reports that negotiations are under way be- 
tween France and Germany. Liverpool rose. Durum at Du- 
luth was up to the highest price of this season. Delayed 
seeding in the Northwest played a part in the rise. On the 
26th prices, after advancing to new “highs” for the season, 
reacted. Sales to England of late, it is said, were mostly at 
prices below the replacement cost. Rains fell in the South- 
west and, of course, were beneficial. To-day wheat closed 
% to 1%c. lower in Chicago and 1 to 1c. lower in Winni- 
peg. Liverpool was weak. Offerings on this side were 
larger. Kansas City and Minneapolis were weak. Crop 
news was a little better. Exporters took 500,000 bushels. 
Chicago’s contract stocks are still small. Final quotations 
to-day show a net advance since last Friday of 1%4c. At one 
time May was 3c. higher than a week ago. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
EC ee ae cts_1484% 1484 149% 149% 149% 149% 


DAILY CLOSING PRICES OF btn FUTURES IN CHICAGO, 


s Mon. Tues. Wed. Thurs. Fri. 
PL, cone vcduaawabed cts_124% 124% 125% 126% 126% 125% 
tt SE ckcccecbodsocneeuds 122% 122% 123% 124% 124% 123% 
September delivery__....._...__- 120 120% 121% 122% 122% 120% 


Indian corn declined at one time with wheat, but ended 
higher. But in the background is that stock of 17.000.000 
bushels in Chicago, which was beginning to tel!. And heavy 
May liquidation took place in anticipation of goud deliveries. 
On the 21st inst. prices closed 4 to %c. lower. There was a 
moderate demand for export on that day and 200,000 bushels 
were taken. On the 25rd active liquidation of May corn con- 
tinued and prices fell about %ec. But corn soon swung up- 
ward, obeying the signal, so to sneak, of wheat. Besides, it 
was noticed that after all, the country offerings were not 
large and May corn began to weigh less heavily. Is it so 
certain, it was asked, that May corn is going to decline 
steddily? that its position portends something inuring very 
distinctly to the advantage of short sellers? With the coun- 
try withholding corn, or certainly selling less freely, some 
were disposed to think that the activity in the cash market 
might be on the eve of reviving. Also, there was at least a 
fair demand for export, and on the 23rd inst. 400,000 bush- 
els, it was estimated. were taken for Europe. Liquidation 
in May corn was believed to have spent its foree. And of 
July, commission houses were good buyers on the 28rd inst. 
No. 2 grades were 2 to 2\4c. and No. 8 grades 1 to 1%c. over 
May. The bids of outside markets exceeded those of Chicago 
by 4 cents per bushel in Illinois, with country offerings so 
light as to excite general remark. On the 24th inst. prices 
advanced, led by May, % to 14-¢., with wheat up, interior 
cash markets strong, consumption large, and the United 
States visible supply showing a decrease for the week of 
2,274,000 bushels, against 3.353,000 bushels last vear. This 
reduced the total to 24,623,000 bushels, against 38,323,000 a 
year ago. May shorts were alarmed. They covered freely. 
Exporters took 250,000 to 300,000 bushels. On the 25th 300.- 
000 bushels were taken by exporters at an advance. and 
shorts covered freely. On the 26th inst. prices advanced for 
a time with receipts light and cash markets strong. But 
later corn followed wheat downward. Only 100,000 bushels 
were taken for export. To-day prices ended 1c. off. Yet 
the cables were firm, receipts small and country offerings 
light. Corn, however, followed wheat when it fell. Cash 
premiums at Chicago dropped %c. Exporters took 250,000 
bushels. Last prices show a rise for the week of 1 to 114¢. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 


NO. FF ise cctecsccdicics ce. 99 100 101 192 102% 101% 


; ’ N ? ‘ES OF CORN FUTURES IN CHICAGO. 
} Se GANS Faive Sat. Mon. Tues. Wed. Thurs. Fri. 


Geen cts. 78% 78% 80% 81% 81% 80% 
| Suir aaivess ES A Oe 80} &1% 82 % §3)— 83 81% 
| September delivery._.....------- 80% 81% 82k 83 83 8134 


Oats declined with better weather, lessened demand, the 
weakness at one time in other grain, and a eertain amount of 
liquidation. During the early part of the week corn prices 
dominated those for oats, which not being much wanted, 
showed no independent price movement of its own. On the 
22rd inst.. after declining somewhat, they rallied with corn 
and ended jc. higher. This illustrates the languid condition 
of this wing of the grain business. With better crop pros- 
pects the demand has fallen off noticeably. But at one time 
rains were delaying seeding. Some new outside buying came 
in, though nothing on a big scale. On the 24th inst. prices 
advanced % to Y%e., with corn and wheat. Cash markets 
were firm. The receipts were moderate. The weather was 
not very good for the growing crop. The visible supply in 
the United States decreased last week 370.000 bushels, 
against 1.715.000 last year. The total is now only 22,753,000 
bushels, against 49,288,000 a year ago. On the 25th trading 
was light, but advanced somewhat. 250,000 bushels, it was 
said, were sold to go into store at Chicago. To-day prices 
closed 4 to %c. lower. The weather was better and the sell- 
ing was rather large, despite a somewhat larger cash demand 
and small receipts. Final prices show a decline for the 
week of % to 1}ke. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Fe DF Wee banaue ddbsdécawes cts. 56% 56% 57 57 57 57 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


a aii enn eel cts. 44% 44% 45% 45% 45% 465 
i i rh tai a a ala 45% 45% 46 46% 46% 44% 
September delivery__.....-.----- 44% 44% 45 45% 45% 44% 


Rve fluctuated comparatively little early in the week, de- 
clining % to %c., it is true, on the 21st inst., but rallying 
on the 23rd with other grain. It followed the list up and 
down, showing little or no individual initiative. On the 21st 
inst. exporters took 200.000 bushels and 200,000 more on the 
23rd. The price movements of wheat counted for more than 
anything else in the fore part of the week. On the 24th inst. 
exporters took 200,000 bushels, with prices higher with 
wheat. The visible supply in the United States last week 
increased 978.000 bushels, against 208,000 last year. The 
total is now 19,393.000 bushels, against 8,467,000 a year ago. 
On the 25th inst. 200.000 bushels more were said to have been 
sold for export. Germany is supposed to have been the 
buyer. On the 26th" inst. 300.000 bushels were sold for ex- 
port, including a cargo to Norway and small lots to Germany, 
but otherwise the market was dull, and, taking its cue from 
other grain. closed lower. The comparatively low price of 
barley has again attracted a foreign demand and sales were 
reported at about 100.000 bushels of Canadian. To-day 
prices closed % to 1c. lower and at a larger discount under 
wheat. Germany has taken 200,000 bushels this week and 
Norway 340.000 bushels. Final prices were 44 to 5c. lower 
for the week. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Frt. 








Te cts. 854% 85% 8&6 86144 85% 84% 
_ ff _ == ROE 8634 86% 87% 88 875% 86% 
September delivery. ..-.-.------- 87 87% 87% 88% 87% 87 
The following are closing quetations: 
GRAIN 
Wheat— Oats— 
I $1 49% Ph 2 Se sccaseee 57 
No. 2 hard winter - -- 1 42% Pk 2 Ui icnemesee 56% 
Corn— Barley— 
No. 2 yellow_..-.-.--- 101% | ae Nominal] 
SS 9414 SEES 85 @ 86 
FLOUR 
Spring patents------~-- $6 85@$7 25| Barley goods— 
Winter straights, soft... 590@ 6 25 ee, To Ee Be ccwce $5 75 
Hard winter straights... 6 49@ 675 Nos. 2, 3 and 4 pearl. 6 50 
First spring clears._.... 5 75@ 62° i: eee eee 90 
Ryeflour._.......---- 490@ 5 50 Nos. 4-0 and 5-0__.. 6 00 
Corn goods, 100 Ibs.: Oats goods—carload: 
Yellow meal_._.---- 210@ 2 20 Spot delivery... -- 2 80@2 90 
i oe seewe 215@ 2 20 


For other tables usually given here, see page 1863. 


The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, April 21, was as follows: 


GRAIN STOCKS. 














Wheat, Corr, Oais, Rye, Barley; 
United States— bush. bush. bush. bush. bush. 
New YorkK....-----. ..-- 1,272,000 1,573,000 1,392,000 554,000 445,000 
Boston. -- --.----------- 2,000 3,000 20.000 3.000 wits 
Philadelphia. - --------- 856,000 234,000 853,000 106,000 3,000 
Baltimore - - ..---------- 534,000 536 ,000 268,000 2.627.000 43,000 
DONG DIOUE.ncccceccs . sennae 101000 .__.... ae. 
New Orleans - - ---------- 1,037,000 700,000 134,000 31,000 12.000 
Galveston - - ---.- les © SS eS ; 98.000 era 
Buffalo. ._..__--------- 1,385,000 203,000 593,000 425,000 401,000 
Toledo- ---.------------ 729,000 104,000 313,000 14.000 
Detroit -..------------- 27 ,000 40,000 73,000 es ee 
Chicago ---------------- 2,663,000 15,750.000 5,119,000 1,078,000 275,000 
‘“*  _ afloat.---------  _------ 699,000 349,000 ee ee 
Milwaukee - - - ---------- 146 ,000 957 ,000 862,000 185,000 163,000 
Duluth... .------------12,383,000 289 ,0CO 588,000 10,245,000 502.000 
Ses SR. sevencecceces 1,037 ,000 257,000 109 ,000 25,000 8,000 
Minneapolis - - - - -------- 14,31£,000 331,000 8,592,000 3,417,000 682,000 
St. Louis---....--------- 503,000 429,000 557,000 11.000 9'0 
Kansas City------- ____. 4,568,000 1,033,000 746,000 139,000 «s—.__--- 
DOOR cc cccecccccccers 6 _ceuces 78,000 115,000 pee por 
Indianapolis - ----------- 152,000 414,000 202,000 Es eee 
OGRBRS . 2 oo ow occ wweee=- 2,007 .000 601,000 1,455,000 273.000 13,000 
Sioux City ------------- 388,000 291,000 413,000 63.000 9'000 
On Canal and River- - --- 381,000 a pe phot a5 10.000 32.000 
Total April 21 1923___.45,595,000 24,623,000 22,753,000 19,393,000 2,598,000 








Total April 14 1923_._..45,476,000 26,897,000 23,123,000 18,415,000 2,478,000 
Total April 22 1922__..31,493,000 39,058,000 59.753,000 8,467,000 1,611,000 
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Note.—Bonded grain not included above: Oats. New York, 430,000 bushels; 
Boston, 49,000: Baltimore, 376,000; Buffalo, 532.000, Duluth, 39,000: tctal, 1,426,- 
000 bushels, against 59,000 bushels in 1922. Barley, New York, 228,000 bushels: 
Buffalo, 526,000: Duluth, 78,000; total, 832.000 bushels, against 47,000 bushels in 
1922. Wheat, New York, 2,582,000 bushels; Boston, 182,000; Philadelphia, 1,- 
204,000; Baltimore, 990,000: Buffalo, 1,528,000; Duluth, 265,000; Toledo, 288.000: 


Toledo afloat, 87,000; Chicago, 259,000; total, 7,475,000 bushels, against 2,248,000 
bushels in 1922. 


Canadian— 
peomtresi................ 1,351,000 244,000 387 ,0CO 107 ,000 290,000 
Ft. William & Pt. Arthur_37,665.,000 —__.... 5,780,000 }#§$=._..... 3,907,000 
' afloat. ___- ; i! 86=|=<6'é¢6eemed.  . wate! wie “samen 
Other Canadian_.__.____- 1.836.000 i |. .«««<«- tee 542,000 








Total April 21 1923___.40,915,000 
Total April 14 1923____39,625,000 
Total April 22 1922. ___34,34% ,000 


244,000 6,660,000 107,000 4,739,000 
245,000 6,231,000 
974,000 9,135,000 


Summary— 
American.__._.........45,595,000 24,623,000 22,753,000 19,393,000 2,598,000 
Canadian..............40,915,000 244,000 6,660,000 107,000 4,739,000 





Total April 21 1923__..86,510,000 24,867,000 29,413,000 19,500,000 7,337,000 
Total April 14 1923__._85,101,000 26,819,000 29,157,000 18,566,000 7,084,000 
Total April 22 1922__..65,840,000 40,032,000 68,888,000 8,483,000 4,379,010 


WEATHER BULLETIN FOR THE WEEK ENDING 
APRIL 24.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 


influence of the weather for the week ending April 24, is 
as follows: 


In marked contrast to the five weeks immediately preceding, the temper- 
ature during the week ended April 24 averaged considerable above normal 
in ail Central and Northern States east of the Rocky Mountains. Temper- 
atures continued near the seasonal average in the Southern States. but 
there was a reaction to much culd weather west of the Rockies. The first 
part of the week Was unusually cool in the Southeastern States with frost in 
the northern portions of Georgia and Alabama. 

Rainfall was moderate to heavy from the lower Missouri Valley north- 

ward and heavy snow occurred in some central Rocky Mountain districts. 
Precipitation was generous in all sections of Nebraska, where moisture was 
badly needed, but continued deficient in western Kansas and soutueastern 
Colorado, where severe drouth oas prevailed for a long time. More rain- 
fa}] was needed in some localitivus of the Ohio Valley, centrai florida and lo- 
= in the far Northwest. Otherwise, soil moisture was generally suffici- 
ent. 
Warmer weather in the more Northern States and the great Central 
Valley as well as in the Atlantic Coast area was especially beneficial for 
farming interests particularly in permitting the preparation of soil and the 
planting of spring crops. rainfal: in the South was also beneficial, 
where field work made better progress althougn the soil continued too wet 
in parts of Arkansas and from Central and West Gulf localities. It was 
cold and rather stormy in the central Rocky Mountain and Plateau States, 
which was most unfavorable for stock. ‘lhe season continues late in most 
sections of the country. Roads improved generally, although where up- 
paved they continue in poor condition in some Southern States. 

COTTON —tThe first part of the week was too cool for best results in 
the eastern portion of the cotton belt, but much warmer weather prevailed 
during the latter part, and there was less rainfall in most central and west- 
ern growing districts. In general these conditions gave a rather marked 
ve in the cotton growing States. 

be week brought more favorable weather for field work in Texas and 
Louisiana, although the soil continued too wet in many localities, particu- 
larly in central and southeastern Texas. Choppinzs was in progress in 
southern Texas northward in Corpus Christi and progress of the crop was 
reported as generally fair, except in the wet areas. Planting made satis- 
factory progress in Oklahoma and excellent advance in Arkansas extending 
to the northern portion of the latter State. Considerable cotton was 
planted in pen + though mostly in soil too wet for best results, while 
planting was completed in some southern sections of Alabama, 

The first part of the week was too cool in the Carolinas and Georgia, 
but the last part was more favorable aud much planting was accomplished. 
Cotton was coming up poorly in Georgia and much replanting was neces- 
sary, but stands were fair to good in Florida. In the East, planting be- 
came general to central North Carolina. 


W HEAT .—Winter wheat was benefited in most of the principal pro- 
ducing States by the more favorable weather of the week. ‘The crop was 
still backward and growth slow in the Ohio Valley and more moisture 
was needed in some localities, but rather widespread improvement was 
noted in that area. Wheat made excellent progress in Missouri and its 
condition was good generally, while the generous moisture received during 
the week was beneficial in all sections of Nebraska, although many fields 
will be planted to other crops in the latter State because of poor stands. 

Ideal weather prevailed in eastern Kansas and wheat made rapid growth 
in that section where the plants had reached a height of from six inches to 
a foot and were jointing in some localities. in the more western portions, 
however, many fields remained entirely bare. Wheat made excellent 
progress generally in Oklahoma, except in the extreme northwestern por- 
tion, while the advance was mostly satisfactory in ‘l'exas. 

lt was generally favorable for this crop in the more northwestern States 
ane the change to warmer weather was beneficial in the middle Atlantic 

oast area. 

Much better weather for field work prevailed in the spring wheat region 
and seeding progressed satisfactoriiy in most sections. This work was pusned 
vigorously in South Dakota until retarded by cold and rain the latter part 
of the week. The soil continued mostly too wet for work in eastern and 
central North Dakota, but considerable seeding was done in that State, 
while seeding progressed rapidly in southern Minnesota, and a little spring 
wheat was sown in lowa during the week. Seeding was mustly compieted 
in Ulinois with germination satisfactory. Early seeded spring wheat 
grew well in the more Northwestern States, but more warmth was needed 
in Montana for best germination. 

OATS.—Oats seeding made rapid advance and was nearing completion 
in the Ohio Valley States, and as far north as southern South Dakota in 
the Great Plains. This work was completed in southern lowa and was 
beginning in the northern portion. Oats did well as a rule in the Southern 
States, but continued in poor condition in the southern Great Plains ara, 
particularly in Oklahoma. 

lt continued too wet for seeding in the rice belt of Arkansas and very 
little rice was sown in Louisiana, while this work was further delayed in 
Texas. Conditions continued favorable for rice crop in California. 

CORN .—Much Corn ground was prepared in the interior of the country 
where the weather was wostly favorable fur this work. Much ground was 
plowed in Ohio and plowing made rapid progress in Indiana and Lilinois, 
with some planting northward to the central portion of the last named 
State. Planting was begun in southern Missouri, was well along in Arkansas 
and nearing completion in Oklahoma. ‘I'‘his work made excellent progress 
in the eastern half of Kansas and tue increased moisture in Nebraska p 
the soil in good condition in that State. 

Good advance was made in preparing corn land in the Middle Atlantic 
States with planting in progress northward to central North Carolina. ‘lhe 
progress and condition of early planted corn in the South was mosvly satis- 
factory, eacept in some of tne winter areas and where rain was needed on 
some uplands in central Florida. Broom corn planting was well advanced in 
in south central Oklahoma, 


_ —— 


THE DRY GOODS TRADE 


Friday Night, April 27 1923. 

There has been no increase in activity during the past 
week in markets for dry goods, and the quiet demand re- 
sulted in slightly easier prices in some divisions. The fall- 
ing off in demand has been particularly noticeable in the 
domestic cotton goods division. Throughout the whole of 
the primary dry goods markets a feeling of conservatism has 
prevailed in the more prominent houses. It has, however, 








not been of a pessimistic character, and it seems to be gen- 
erally accepted that the current quiet in first hands will 
lead to a much healthier fall trade than would have been 
possible if the price movement had continued unchecked and 
buyers had swung into the habit of ordering for the purpose 
of forestalling advances. The lack of demand has resulted 
in a slight softening in many print cloth and sheeting num- 
bers, while on the other hand finished goods have held 
steady. The continuation of old percale prices into the fall 
season has had a tendency to exert considerable influence 
toward steadying the gray goods markets. Although the 
volume of business thus far booked on percales has been 
comparatively light, and little improvement is expected un- 
til the present quiet is lifted, more activity is looked for 
after the first of the month, when there will likely be a re- 
newal of retail buying. The holding of percale prices has 
resulted in a general belief in the trade that the gray goods 
markets have seen the bottom. While they may not show a 
sharp rise, it is the general opinion that there will be more 
resistance to any decline than has been the case of late. 
Several of the leading mill agents state that they will be able 
to prevent any runaway prices when the additional fall busi- 
ness develops. They are convinced that activity in retail 
centres would be checked if prices are advanced sharply in 
the next spurt of buying on the part of censumers who are 


said to be about ready to purchase required summer goods 
of many varieties. 


DOMESTIC COTTON GOODS: Quietness has prevailed 
in markets for domestic cotton goods during the week, and 
prices in a number of directions have ruled slightly easier. 
The uncertainties surrounding the raw material markets 
have encouraged buyers to hold off, and the latter have con- 
fined purchases for the most part to immediate needs. It is 
generally expected, however, that there will be a resumption 
of retail buying within the next week or two, and that more 
activity will develop in first hands. Primary merchants 
seem confident that in the event of the current quiet holding 
for another week or two, it will insure the inception of a 
healthy fall trade. This trade is expected to start as soon as 
jobbers and other buyers are more settled about the worth 
of cotton and the character of the retail trade. It is claimed 
that the latter is certain to improve as soon as the new wage 
advances go into effect, as the additional purchasing power 
to the industrial East comes as a gift to many of the work- 
ers and will be readily spent. Percale prices for the fall sea- 
son have been continued without change, and a good busi- 
ness is looked forward to. ‘The stocks of new percales in the 
markets have not kept pace with the demand, and printers 
in offering new fall lines are including many designs and 
colors Which buyers will want, as in the past they have 
proved to be good sellers in limited offerings as specialties 
and novelties. Jobbers in agricultural sections are display- 
ing more confidence in the coming fall business. According 
to some reports received, the initial fall business from retail- 
ers has been good and some stocks of strictly winter goods 
purchased some time ago are already proving inadequate. 
Print cloths and gray goods during the week have been very 
quiet. Print cloths, 28-inch, 64x 64’s construction, are 
quoted at 84c., and the 27-inch, 64 x 60’s, at 7%c. Gray 
goods in the 39-inch, 68 x 72’s, are quoted at 12c., and the 
39-inch, 80 x 80’s, at 13%4¢. 

WOOLEN GOODS: A steady undertone has prevailed in 
markets for woolens and worsteds, and buying has been of 
moderate volume. A supplementary spring demand of grow- 
ing proportions has been reported in some of the dress goods 
and men’s wear houses, arising from a sort of secondary sea- 
son call for goods required by the clothing and apparel 
trades. In some quarters, however, the buying appears to be 
more than of merely filling proportions and is taken to indi- 
cate that the initial purchasing was fully as cautious as 
agents thought it was a few weeks ago. Cutters working on 
spring and summer goods state that they are getting a sup- 
plementary spring and summer business sufficient to keep 
them well occupied for some weeks to come. 

FUREIGN DRY GOODS: The activity in markets for 
linens has been more or less spotty. Household goods have 
been in fair demand, but other lines have ruled quiet. A 
little business has been reported in crashes, with the lower 
grade goods preferred, while handkerchief manufacturers 
have confined purchases to immediate needs and neglected 
to buy yardage for requirements beyond the second half of 
the year. Salesmen on the road who recently booked a very 
profitable business, are now sending in smaller than cus- 
tomary sized orders. Many buyers are said to be holding off 
in the belief that prices will recede between now and the 
time they must have goods. Burlaps failed to develop any 
activity, and owing to lack of demand, ruled easier. Lower 
advices from Calcutta encouraged buyers to hold off. Light 


weights are quoted at 6.90 to 7.10c. and heavies at 805 to 
8.15¢. 
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> 1988. East C “low ion 1, Ohi ~ 1024-1956 Aes 006 101.61 wir 
| - -East Clevelanc | ee 5 1 45 
State and City Departrurernt | 175--Fat clevsans. one----3 jezeiake “o2'000 ies 475 
ae 1212. East Feliciana Parish Rd. 
2 1092. Electra Ind. ae exas_! 5 gle 196,000 100. yee: 
| ectra In ., Texas_! serially y simi 
MUNICIPAL BOND SALES IN MARCH. 1452._Elizabeth, N. J________- 4% 1925-1943 000 100.12 4.24 
; ; : j — 1452__Elizabeth: N_ J 44% 1925-1953 495.000 100. 199 4.23 
We present herewith our detailed list of the municipal | 1212--£1_ Paso Co. Sch. Dist. 
h of March. which th No. 11, Colo. ---..---- 4% .....-.-. 100,000 100.82 ____ 
bond issues put out during the month of March, whic e 1452. -Elichart County, ind_---414 1924-1943 201000 100 4.50 
: ; $43 : svente schi .-Elwoo r. Dist., Utah. _6 seriall c[( Fees ie 
erowded eondition of our columns prevented our publishing 1092. -Emery County, Utah. 1184s ¥__ 145000 100.10. 2777 
at the usual time. 1328.-Emporia, Va_-......... -- 1958 100,000 ___- — 
ri : , . 1805 ._Englevale 8S. D. 14, No.D.4 *1940 10,000 | 4.00 
The review of the month’s sales was given on page 1568 1992--Eureka County, Nev. _. - oe evspphbon 90,000 105.18 —--- 
e . “* - ure a N e * eet 
of the “Chronicle” of April 7. Since then several belated 1452--Fairbury 8. D.. Nebr \ 1924-1048 150000 oe nd 
mete ; . we . ing ) 1212__Fair Play S. D., Mo-_----! serially 30,000 100 5.00 
March returns have heen received, changing the total for iM. aoe 2 1925-1935 a ee vee 
the month to $69,350,799. The number of municipalities | 1212--Fall River, Mass____-__- 4 1924-1943 140,000 
. : 1212__Fall River, Mass........ 44% 1924-1943 140,000f 100.37 4.62 
issuing bonds in March was 322 and the number of separate | 1212-_ Fayetteville, No. Car... 5 1926-1964 350,000 102.08 4.85 
._ va 1328. -Findlay 8S. D., Ohio____- 4% 1924-1943 665,000 101.58 4.53 
issues oO4f. . ‘ 1571._Fountain, Colo_____-__-: 1933 tt «cane “an 
MARCH BOND SALES. 1571__Franklin, Tenn_________: 5 1928-1932 25.000 101.32 4.76 
Page. Name Rate. Maturity. Amount. Price. Basis. | 1092.-Franklin Co., Ind______. 5 1924-1933 17,280 101.66 4.87 
150_. Aberdeen, roy Dak__....5% Yearly oo 000 100 5.50 | 1805._Gage Co. 8. D. No 30, 
310. - Aberdeen Gr. 8. D. N.O_5 1925-1949 75,000 100.15 4.98 Seay 1931-1943 8,000 100 5.00 
1450..Adams Oouanty, Ind_--_-_- 4% 1924-1933 5,200 100 4.50 | 1452.-Galion, Ohio_....... ... 54% 1925-1932 16,764 102.47 4.20 
1569__ Alexandria Sc ‘ps Ohio- - aiincemn 65,000 100 5.00 | 1092._Gallipolis, Ohio.._....... 6 1925-1929 ; 102.65 4.26 
1210.._.Allen Oounty, + aabeeree 6 1924-1926 200,000 101.045 5.40 1092. _ Gallipolis. See 6 1924-1932 3,876 103.38 5.28 
1683_._Ambler 8. C., Pa___-_--_- BIR ovcceccce 125,000 103.865 4.19 | 1092_._Gallipolis, Ohio________- > senmidenees 440 103.98 --.-- 
1560. .Atoeee Oounty Sch. 1805_-Galt 8. D. 39, No. Dak__4 *1940 40,000 100 00 
Dist. No. 32, Colo___.5\% serially | eee -.-. | 1452..Galveston eee 5 yea 615,000 101.197 —-_-- 
1569..Athens City Sch. Dist., 1571__Garfield, N. J_.....--.-: 5 1924-1929 131,000 100 5.00 
Ohio (2 is@ues) --..-.--- 5 1924-1946 368,525 100.32 4.97 | 1328..Garrard Co., SR — BP eee serers 70,000 103.33 —--- 
1210_. Atlanta, Ga. “ Pec <sbeeenrece 70,000 102.90 4.48 | 1212..Gaston Co., ‘No. Car__--5 1928-1952 300,000 102.76 4.76 
1450_- Bailey Co. 8.D.No.4,Tex _. —_------- UE, Sree .--. | 1828..Geneva, N. Y...-...--- 1933 15,000 100.483r 4.19 
1450__Baltimere County, Md..4% 1924-1937 750,000 101.381 4.35 | 1092._GenevaS. D.,Ill_______- 5 1928-1943 Si snanems aan 
1326_. Barberton, Ohio-_------- 1924-1932 4,200 6.00 | 1453._Gibson Co., Ind. (5 iss.) _5 1924-1933 102,700 101.652 4.68 
1804__Barnwell Co., So. ae 1924-1943 So. 8 asesces __.. | 1453.-Gibson Reyer 1924-1933 24,000 102.116 4.60 
1804_- Barnwell Oo., 80. Caro--54% 1924-1943 50,000 .--_.. --_. | 1453.-Gibson Co., Ind_______- 5 1924-1943 42.000 103.376 4.35 
1326_. Bartholomew Co., Ind_.-.5 1934 & 1935 1,500 101.53 4.83 | 1453.-Gilroy High 8. D., Calif__5 1924-1943 45,000 102.81 atidhen 
1326. . Bartholomew Co.,Ind...5 }# -.-.------ 35.000 101.785 ---- | 1328--Gladstone, Mich........5 _........ 55,000 101.16r nie 
1569. . Bartow, a hepepeegets: 6 1951 ft aaa eet *& 4 & Pent --4% 1925-1946 22,000 100.44 4.456 
ff ~ _eeeapEE ei 4 1934 5.000 100 4.00 1571 - -Glenville Com. 8. D. No 
10907 Beaver Falls 8. D. » Pa.--4% 1924-1937 150,000 102.02 4.20 No. 9, ee 1926-1934 8.500 101.03 5.05 
St... UT eeaneanene 4% 1925-1940 48,500 100.242 4.22 | 1093- _Gloversville, i a 5 1924-1928 74.500 100.24 4.24 
1450. . Bedford School City, Ind_5 1936-1938 23.500 104.728 --.. | 1093--Gloversville, N. Y_-----! 5 1933-1940 100.000 109.173 4.11 
1804. . Bergen Spec .D.,No.D.4 *1940 8,000 100 4.00 | 1212--Gold HillIrr.Dist.,Ore--6  -...___.- 10,000 95 ies 
569__ Bexley Oe (4 issues)__.5% Yearly 162.540 101.27  ---- | 1571--Gooding County Ind. Sch. 
1398. “Biloxt, ‘Mies. 4 lesucs)_- -5% Yearly SORE  escsce one = Dist. No. 10, Idaho.--54% -.-.-.--.- 60,000 100.222 - 
1210_. Bismarck Spec. 8. D. No 1571..-Goshen Co. Sch. Dist. 
4 ad We ee eee Ce a ee ee ee 85,000 102.60 ouee [i She Web cesscews 5 w--e----- 40,000 100 5.00 
1683_.Bogota 8. D.. N. J_____- 4% 1924-1963 250,000 100 4.50 | 1453.-Graham, Tex..-....---- GS cecceccce fre P come 
1327_. Boise City Ind. 8. D. No 1571.-Grandfalls Common Sch. 
a liege nt ren 200,000 100r 4.75 Dist. No. 3. Tex...... 6 41941-1961 I, ind |. alia 
1923. Bourbon County, Kan 1328__Grand Island 8. D., Neb. d1924-1934 144,000 100 5.00 
issues an -bpeonsdsaps S 8 §<eenewenes 8) ree .-.. | 1093.-Grand Rapids, aoe----% 1941 100,000) 109.50 4.25 
1451__Boulder 8S. D. No. 3,Colo.5 1926-1933 284,000 100.36 4.93 | 1093.-Grand Rapids, Mich----: 1941 45,0005 
1451__ Bowling Green, O. (Riss.)5 1923-1942 22.900 100 5.00 | 1453--Grant County, Ind..___5 1924-193 20,600 101.83 4.648 
1451__ Bowling Green, Ohio_.._.5 -— ------- 12,360 100r 5.00 | 1328_-Grapeland Ind.S.D.,Tex.6 ________- 25,000 102 nie 
1804__ Brookhaven Separate Sch. E> -AEEONS DEE, BERMBcccccesD. eonsecnsa 350,000 100.10 ---- 
Dist., Miss____.____--! 4 1923-1947 150,000 -___-_- coce | San ~ RUE OS... BO oc cce< - maeseen [ne  ebenes — 
1327_. Brown County, ‘ 2 iss.) Ay 1924-1932 89,600 102.87 4.90 | 1093..Greenburgh Un. Fr. 8. D. 
1451__ Brownfield I. ~Tex-514 1924-1958  25:000 102.25 ___- ey i, se 5 1924-1949 50, 107.07 4.41 
1327__ Burlington, ve iain tes aadintses 4% 938 50.000 107.57 4.10 | 1212._Green Co., Wisc_.------5 1928-1929 250,000 102.16 4.54 
1090__ Brainerd 8. D.,Minn____5 1925-1931 35,000 100.89r 4.80 | 1328- _Greenfield, 5% 1924-1938 15,000 104 4.92 
1569_. Brewster County, Tex.._.-5} ~~. ---- 300,000 100.91 —---- | 1093_--Green Twp. Rural 8. D., 
1210-- Brighton Pay. Dist. No.3, ns nahin etaia tats deiaeiadl 944 1924-1943 50,000 105.544 4.84 
Hirth Aone Teng, 6 bail i 26,000 ..-... -.-. | 1213.-Greenville, So. Caro... __5 nntitemns a  apaheed > aroun 
1569-_ _Buffalo. ie, sana 4 1924-1943 ERR _... | 1828.-Gunnison Co. S. D. No. 8, 
1211__Burke Ind. 8. D. No. 55, Colo --_------------- -- ----.---- 10,000 ------ ---- 
Ae, iam fi 'bY% 1942 18.000 102.22 5.32 | 1329..Guthrie Twp., Minn....4% -— ._._.__- a  canies - 
1090__ Butler, Ind ___________- 5 1924-1937 20,000 102.68 4.55 | 1329..Haddonfield 8. D.,N. 5.4% 1924-1951 113,500 100.221 4.48 
1091_-Butler School City, Ind__5 1925-1938 20,000 102.82 —-__- | 1329--Hamilton, Ohio________-! 1924-1933 96.512 101.13 4.80 
966__Busti Union Free 8. D. 1806_..-Hamlet 8S. D. 10, No. Dak.4 *1940 20,000 100 4.00 
Fe | ee 5 1928-1952 150,000 107.229 4.39 | 1806..Hancock Co., Miss... .--! | ieecenahenahta ete 400.000 _____. ae 
1327- _Campbell County, Ky-- "8 a ae 250,000 101.53 -.--- | 1213--Hancock Co. | 5 1924-1942 57,000 103.38 4.59 
1091._Canaan Twp. Rural S. D., ; 5458. -Basions Co. 8. D. No. 18, 
Ohio______._-_-_.---5% 1924-1943 Gee See ele 6.27 E | | Bncdsosnadnseaed 66 ceencosce 30,000 ------ — 
1451__Canfield Vil.8. D., Ohio_5% 1925-1931 i Bart esepeepe 5 53... Harrististown Un. Free 
1804__Canton, Ohio (3 issues) - 512 ie tithintiett minis 44,655 100 5.50 ~ % SAS wre 446 1924-1963 400,000 102.77 4.276 
1451- Caroline County. a 1936-1944 27,000 106.29 4.27 | 1213__Harrisburg, Pa__-_----- 1928-1953 285,000 100.2 3.98 
1804__Cass County, Ind____--- Serially 56,000 102.167 ---- | 1329_-Harris Co. Drain. Dists., 
1451_- Castleford Ind. s. D.N Ten. CS ME)... o620- 1925-1972 119,000 100 6.00 
ee a a al 514 d10-20 yrs 35,000 101.59  —____ { 1806_.HebronS. D. 13,No. Dak.4 *1940 20,000 100 4.00 
1804__Castle Rock 8. D., Wash_ oot seetagas 50,000 100 4.875 | 1093.._Hemet Un. High S. D., 
1804__Cathay B. D. 10, No.Dak.4 *1942 10,000 100 4.00 SE dicudhacdcoseves 1933-1943 75,000 104.26 4.59 
1569_. Cavour, Bo. Dak________ ies eee ' ie .--- | 1093.-Heming rare, Ow cneed 6 410-20 yrs. YY eS —_— 
966._Chautauqua Oo., N. Y__5 1928 & 1929 250,000 103.897 4.20 | 1453.-Hempstead, , See 4% 1928-194 100,000 106.33 4.17 
1451__Cheraw 8. D., 80. Oaro__5 1948 ae _... | 1213.. Henderson Grad. 8. D.,fd 1926-1953 1ri100,000) 101.69 4.86 
1451__Chesterfield Co., So. Car_5 1924-1943 300,000 —---_-- iain No. Oaro.........-. 1926-1953 50,000 j 
1327..Chicago South Park Dist., 1329__Hennepin Co.. Minn__..4% 1927-1941 000 101.57 ---- 
Ill. (3 fesues).......-- 4 1924-1943 2,046,000 97.782 4.28 | 1213--Herkimer County, N. Y. 
1327..Chinook, Mont__._..--- A! - Rgneieaenetces ED | teeta a Pee 2 Pt nchesodhadhe 1928-1952 179,000 110.87 4.17 
1327.._Chippewa County, Mich_5 yearly : 101.30 4.80 | 1572_-Highland ‘County, Ohio. _5 1924-1931 56,000 100.468 4.90 
1211__Cincinnati8, D., Ohio.._.4% 1924-1947 366,000 102.33 4.29 1572. - Highlands County, Fla__6 1924-1953 525.000 101 87 §.82 
1570__Clackamas County, Ore__454 1937-1941 246,070 100.41 4.72 | 1093_-Holly Drain. Dist.,Colo.6 -.- -_.--- 100,000 98.98 —-___ 
1091__Clay County, Miss- - ---- 1924-1948 40,000 y100.029 __._ | 1572--Holmes County, Ohio__-5%4 1928 16,650 100.779 5.33 
sOrO. py Co. Road Districts, 1093_._Holyoke, Mass-_-----.-- 4 1924-1933 220,000) 100.149 3.97 
(2 issues)________ SS TOT 8,650 100 5.50 | 1093.-Holyoke, Mass.---.---.-. 4 1924-1943 80,000 
1804__Cleveland 8. D. 8, No. D 4 *1940 ,000 100 Je 8 Eee. Es Es Beccecseoce 444 1924-1932 65,476 100.258 4.45 
1211..Clinton Co., Ind. Q1 pas.) 6 1924-1933 36,800 101.78 4.67 1926. ~Howard, Kans_________- 5 1951 12,000 100 5.00 
1091..Coahoma Count ty, M et 35,000 101.60r  __-_ | 1806.-Hudson 8. D. 10,No.Dak.4 7 100 4.00 
1451__Coatesville, Pa. (bss) 435 1953 000 102.89 4.33 | 1213--Hugo, Colo_.-.--..----- 5 ----.---- 7,000 -....- ---- 
1211_.Colbran, Ds itches tin <i an d10-15 yrs. a wasieaed .--- | 1093._._Humphreys Co., Miss-_-._6 1928-1948 zt 000 y105 ers 
1211__Colbran, Colo__-_-____- 8 da10-15 yrs. PCat .... | 13829.._Huntersville, No. Caro..6 1924-1942 12,000 101.88 5.78 
1211__Coldwater 8. D., Mich_ orth ee ee 134,000 103.38 -—-- 1572._Huntington, N. Y..-.---- 34 1924-1933 : 100.34 4.68 
1091_._.Compton Oty 6. D.. Cal_ 5 1924-1943 000 102.60 4.66 | 1572.-Huntington Beach Sch 
1091__Con - ay’ 3 ural Sch i. Ci. ccmeceed hh 250,000 102.31 ---- 
Dist ype a 1924-1943 15,000 103.86 4.55 1213--Hyrum, lo...--..-.-- 9 z2----5-- 22,000 ------ ---- 
1091._Coshocton, Ohio_______- 344 neGedines 26,588 102 ..-. | 13829_-_Idaho (State of)...---_-- 4% d1933-1943 776,500 101. 447 siahate 
1091--Costilla County School 1572_ Imperial Count 5 Calit--5 3 1923-1962 300,000 _____- x 
District No. 10, Colo..54% --------- > ---- | 1329.-.Independence, Ohio----- 5 1924-1932 8,977 101.19 5.20 
1091__Crawford County, Ind___5 1924-1933 4,000 101.50 4.71) 1 .__Indiana (State of)--..-.-- 4% 1925-1939 1,000,000 97 .86 
1091__Crawford County, Ind__.5 1924-1928 300 100 5.00 | 1093_-Isle La Clare Road Dist 
1570__Creston, Wash _______- — axnnaate te Bia: ae didn Se Gn kesine cones 1924-1948 22,000 yi01.50 ---- 
1451__Crisp Consol. 8.D., N.C.6 1926-1941 Si ___. | 1329.-Jamestown, N. Y_._--_- 44% 1924-1933 000 100.09Ir 4.23 
1211.._Cuyahoga County, Ohio- 4% 1925-1944 00, 100.312 4.71 | 1806.._Jamestown I.8S.D.,No.D_4 *1942 000 100 4.00 
1452. Cuyahoga County, Ohio_5 1924-1932 12,917 101.039 4.79 | 1213.-Jasper Co., lowa---.--.--- - esehiiece 000 100.09 ---- 
1452._Cuyahoga County, Ohio_5 1923-1932 6,802 101.039 4.79 | 1329_-Jasper Co., Tex-.-.-----.-- 54 1953 150,000 97 9.71 
1452__Cuyahoga County, Ohio_5 1924-1932 28,703 101.039 4.79 | 1329_-Jasper Co., Tex---.-.---- 1952 125,000 96 5.25 
1570_._Dalton, Neb_...--_._.. 6 1943 Fe qieee' ___. | 1213. -Jefferson Co. S. D. No. 8, ; 
1327_- Davenport, he ettieisinaiesaie 5 41933-1943 5,000 100 5.00 A IS GT serially 150,000 99.00 --_-- 
327__Davenport, Neb_______- d1928-1943 l, 100 5.00 | 1572__Jefferson S. D., So. Caro_6 1942 _ eat tates 
1452. .-Davidson, N.C ae: iss.) 21844 1924-1963 120,000 100.50 5.45 | 1329..Kalamazoo, Mich. 5 iss. )4%4 Yearly 195,000 100 4.75 
1211_. Daviess County, ~ eee semi-ann 31,84 101.67 -_-. | 1453..Kenmore, Ohio-.-.-..-.--- 5% 1924-1948 5,000 100.16 —___- 
1327_.Dayton Sch. Dist., Ohio.44%4 1935-1946 50,000 101.15 4.38 | 1453.-Kent County, Del_------ |S pate eae dye i 2 even 
1211__Decatur, Ala_...-__.__- 14 1943 35,000 100.785 5.44 | 1686..Kewaskum, Wisc-_------ 1926-1935 20,000 100 5.00 
1805_-Deer Lake 8. D. 40,No.D.4 *1930 ,000 100 4.00 | 1454_._Kirkwood, Mo-_-------- | eee S000 ....--- — 
1327. - Delaware County, Ohio__5% 1932 18,600 100 5.50 | 1686_.Kirkwood, Mo_-...--.-- -- Serially 25,000 103.41 --- 
11592 Delhi Bs ilcsdidews — ree ae 40,000 100.05 -_-- | 1927__Klickitat Co.S.D.No.(?)_5%4 --------- 4,900 100 5.75 
1452__Delta, Colo...........- ae 590,000 100.50 - _-- | 1329.. Kokomo School City, Ind.4%4 1926-1935 125, 100.53 ---- 
1327. _-Des Moines, Iowa_---_-- 444 1926-1966 252,000 103.89 4.29 | 1454_--La Crosse, Wis_____---- 4i4 1924-1943 100,000 100.523 4.43 
1092__. Dorchester County, M Md._. 4)9 1923-1942 30,000 101.59 4.30 | 1213__La Grange C ounty, Ind__5 1924-1943 25,500 103.37 4.61 
1092... Dormont Boro 8 Pa.44 1928-1952 0,00 101.66 4.12 | 1213..La Grange County, Ind--5 1924-1943 42,500 103.317 4.62 
1570_-Douglas County, Neb___5 1942&1943 400,000 108.416 4.27 | 1213__La Grange County, Ind__5 1924-1943 27,500 103.327 4.62 
1452._Duanesburg Union Free a 1329__Lake City, Minn. (2iss.).5 ----- cece 92,000 101.60 ---- 
Sch. Dist. No.1, N. v5 1923-1955 65,000 107.139 4.40 | 1094..Lake County, Fla_------ 1952 250,000 102 4.86 
1327..Dundy County Sch. Dist 1807 ..Lake of the Woods Co., 
en a ¢ 410-30 yrs. 60,000 101.55 —-_-- i a RR A S  esesencee 10,000 100 6.00 
1805_-Durbin 8. D. 12, No. 5772’ *1930 8,800 100 .00 1213.-Lake of the Woods County 
1328_-Eagle County Sch. Dist. Consol. Sch. Dist. No. _. 
veers ee Ee ee ns ake. ....:-... | AES oe 2 ies ying Pp oZh 
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TIlk CHRON (2CLE 1921 
Page. Rate. Maturity. Amount. Price. Basis. | Page. Nane. Rate. Maturity. Amount. Price.% Basis. 
1329. Lake Twp. 8 Sch. Dist. No. s 1926-1953 125.000 1495- Porter Co. ‘teen ee 4 1924-19 73 000 101.83 a4 sa 
mee ew ee ee ee wwe 4 on eeaete s#666 f oo mrose, Da aaeecoueu easeeaceee eeaeese 
1094. Lake Worth Iniet Dist., 1216_-Provo, Utah______-_-_-- 5 serial 90,000 ‘102.25rj ___- 
a ET a aes 1928-1952 275,000 108.75 5.30| 1216--Providence, Ky___--__-- o atebhinwe 65,000 106.51 apie 
1213_- Lakewood. pA (5 issues)5% 1993-1932 49,792\101.159 5.00); 1096- - Providence, Ps Dttimewed 4 953 700,000 100 96 4.03 
1213__Lakewood, Ohio_______ 5 1925-1932 13,330/ 1574__ Pulaski County, Ind_---- 6 1924-1933 ; & 6.00 
1454__Laredo Ind. 8. D. , Tex..5 d20-40-yea + fsa osu | sao “Randolph County, Ala_..5% 1942 25 .000 101.04 5.24 
1214__La Porte County, ‘Ind___5 1924-1943 11,600 103.748 4.28 1574__ Raton, —abaabee .. euemwee UE. -eneds« cuiie 
1214__La Porte ew. Ind___5 1924-1943 23,600 103.76 4.28 1455. .Redondo. un ‘High s.D., —< 
1454.._La Porte, Ind... .....-- 4% 1933 10,000 100 4.50 GEE ba nvacgacdesenemes '5 1924-1943 195,000 100.76 4.96 
1454__Larmar, ole. (CtGincinin tn wedenoawe apnea ..-. | 1216.-Renville Co., Minn. (4is.)4%4  .-...---- >. eS ee 
1329__Lawrence County, Ind 1810_- RitenourCons.8.D.,Mo_544 1923-1987 65,000 _----- cave 
St  ilia din emee 1924-1933 13,000 i 4.50 | 1930_-River Forest, Il]_...__-- 5 4-1933 AQ) 000 yi01 wage 
1454__Leaksville, No. Caro__._6 1925-1943 205,000 103.21 5.61 | 1574... Robinson Twp.S.D.,Pa.4% ~~ 125,000 103.16 4.00 
1329__ Lehigh wy 4 , ae 414'28,'33,'38&'43 300,000 102.68 4.00] 1332--Rock River, Tinea  . qulieeeeuetiines titi e ede 
1330__ Lexington, . Caro. (2 Dna: SED ncancnaadca diesel 8,000 100 ease 
Dt htinsencssses f 1924-1964 225,000 100.10 4.99 | 1456..Royal Oak, Mich______- 5 1924-1928 SESS iome 
SS ee 5% 1924-1932 r8,300)100. 602 FF if, = UU RA re - dementias i... .weseaee osde 
1454__ Lima, Ohio (2 issues) __-_534 1924 38,400 f 1216__Rye Un, Fr. 8. D. No. 1, 
1572__Lima Sch. Dist., Ohio Dh tinal celina nen mat "44 28-1 25,000 100.54 4.21 
SB ME oncccccccce- 1924-1947 540,000 103.56 4.63 | 1332._St. Michaels, Md__ _ _-- 5 1924-1963 20,000 100 5.00 
RES | Oe a esnsiihoe f as ---- | 1096. St. Petersburg, Fla. (12 
1214__ Lincoln County, No. >. Caro4 34 1953 225'000 100.01. 4.74 a 5§& 1952 1,037,000 104.89 4.94 
1094__Lincolnton, No. Caro____ —. 1925-1943 160,000 —____-_. —T 1456._Sabine Co. Road Dists., 
1330_-_ Lindley, 4 ere 1924-1928 20.000 100.68 £4.75 ee Ga «sesees 
1807 __Linden 8. D. 1, No. Dak 4 *1940 25.000 100 4.00 | 1096._Sag Harbor, N. Y_._-_-- 5 1924-1943 50,000 105.548 4. 365 
Tl pt i naeeesh ae éndmmneen 12,000 100.48 ---- | 1456._Salt River Valley Water 
1572._Liscomb, lowa...-...-. _. -....-.-- ede a onde or: 2 Me eee 800,000 93.50 ---- 
1214__Logan City 8S. D., Ohio__5 1926-1932 25, ‘000 102.51 4.55 | 1574._San Anselmo, Calif_____- 5 1924-1938 , RR eae 
1454__Long Branch, N. J__---- 4 1925-1943 150,000! 100 4.50 | 1096__San Bernardino 8S. D. Cal.5 1925-1946 140,000 104.82 4.54 
1454__Long Branch, N. J__-__-- 44% 1925-1941 91 000} 1096._San Diego County, Calif_5 1924-1948 600,000 S.00 «ba 
1687__Loraine Ind.8.D.,Tex..5 —___ __-__- wae ---- | 1§74.._Sandusky, Ohio. .......-. 1925-1983 112,700 100.828 84 
1214__Los Angeles, Calif_~.-_--_-- 1924-1962 275,000 101.71 --- 1332..San Gabriel, Calif.......§ <<<. 03.15 oan 
1214__Los Angeles, Calif_____-_- 1924-1956 100,000 101.378 4.88 | 1456._Sanilac County, Mich___5 yearl 104,000 100.036 4.99 
1094__Lyon Co. Cons. Sch. Dist. 1574._San Joaquin Co., Calif__6 1939-1943 ’ 3 6.64 
I Oi alii cs. we ential enite 4 1928-1938 45,000 101.12 4.63 | 1332__Santa Rosa H.S.D.,Cal_5 1928-1962 $75,000 106.45 rh 
1214._.Lyons County, Nev___-- 6 Yearly 12,000 101.11 ---- | 1810_-_Sargent 8. D., No. Dak_.4 *1940 5, 00 4.0( 
SES ~ -EE BEwwcocase 22 cncecceen 100,000 102.12 ---- | 1332__Scottsville, N. Y. (2 iss.)~ 434 1923-1949 121,500 100.19 4.23 
1330..McMinnville, Ore._---.. __ _______-- 3.700 iGe4e ««.. | 1989. .Sea Git. . o.......-. yearly 000 6100 6.00 
1330_..McMinnville, Ore_____.. _- 1938-1940 6.000 106.40 ---- | 1574__Seattle, Wash._._._.__- 21 1929-1943 2,520,000 103.30 6.15 
1572_.-Madison, Wis_________- | om 000 100.86 ----. | 1690__Seattle, Wash. (1lissues).6 -.--.---- 285,518 100 6.00 
1330_.Madison County, Ind___5 1924-1933 15,000 101.82 4.66 | 1332. Sevier County, Utah.... .. _......-- + ree PAN Ie 
1572_._Maiden, No. Caro_____- 6 1925-1937 25,000 103.50 5.43 | 1333__Shelbyville, pam 5 28, 3 33 "28, 20,000 100.835 —...- 
1454_.Malden, Mass. (2 issues)_4'%4 1923-1952 75,000 100.867 4.09 & 48 
1214.._Mamou, La...-........ ~~ 1925-1948 40,000 102.43  —___ | 1810__Sheridan S. D., No. Dak_4 61940 45,000 100 4.00 
1095_.Manchester, N. H_____. 4 1924-1943 100,000 99.327 4.08 | 1216_._Shiawassee Co., Mich_ __6 1924-1926 9,281 9100 Ajai? 
1807_-Mandan Spec.8.D.,No.D.4 *1942 50,000 100 4.00 | 1574__Shippensville Sch. D.,Pa.4% —-__-.--~- 14,000 100 4.50 
1330. -Manitou, Colo-----_-_-- eee 60,000 100.27r ---.. | 1574__Sierra Madre, Calif_-_-_--- 6 seriall 30,000 103.36 —_-- 
1214__Mansfield, Ohio_______-_ 514 1924-1943 45,000 100 5.50 | 1456_-Sheridan Co., Wyo-_____- 5 1928-194 es or P ekne 
1330_.Marion, So. Caro. (3 iss.)5 1933-1952 100,000 100.85 4.96 | 1810__Short Creek "Spec. Ss. 
1572_-Marion, Ohio (2 issues)-.5% ------.--- Gat 83s was'eue noes No. 6, No. Dak._...-- 4 *1940 10,000 100 4.00 
1214_._Marion Twp. Rural Sch. 1217__Sinclairville, N. Y______- 5 1924-1931 8,000 100.44 4.90 
=, Oe 544 1924-1946 50,000 104.068 5.04] 12917__SistervilleS.D.,W.Va_.5 —___.---_~- ,  } xe a 
1454__Marlette, Mich_________! 5 Yearly 16.000 103.218 ----~ | 1456__Skagit Co. Un. H. 8. D. 
1572_._Marshville, No. Caro____6 1926-1963 75,000 104.56 £5.56 No. 4, Wash________- we ecnentien 150,000 100 4.70 
1330-.Martins Ferry Sch. Dist., 1574--Smith County, Tex-_ —___  epeomesess 90,000 102.013 ---- 
REP <ndgbescocunecs -5 1925-1946 41,000 102.38 4.74} 1217__Spiro 8. D. No. 2, Okla- 1943 26.000 108.13 --- 
1572-.Massilon, Ohio-----__-_ 2 1924-1932 39,482 100.869 4.83 | 1574__Springfield Sch. DB. Ohio- 434 1930-1948 136,000 102.087 4.56 
1573_--Mayville Joint Free High. 1575_--_Springville, Utah_____-_-:! 5l4 serially 140,000 100.10 = ---- 
Sch. Dist., Wis-_.----- .5 1925-1938 190,000 -.---- .--- | 1217__Starke County, Ind____- 5 serially 6,500 102.46 ---- 
1687 _.Mechanicsburg, Pa. (2 1456._Starke County. Ind.---.5 | semi-ann. 7,500 101.81 4.62 
PE eceseavessqnnnr g« cuceccees 16,000 .....- ---- | 1575.-Sterling, Ill_.....-...-- 414 1923-1940 a meow o2- 
1573__-Merchantville 8S. D.,N.J.424 1924-1963 16,600 100 4.75 | 1097 __ Steuben County, Ind____6 1924-1933 33,532 102.53 5.47 
1se- oe ag of) aan 1943 2,000,000 101.69 4.15 | 1456. -Steubenville, Ohio ae i gic asia : Sea Or a 
163/_.Middlebury Schoo ve, 1456__Stonewall Tw Jonso 
serpents 414 Yearly 7,000 100 4.50 B. D., Me. Oete.....06. cecenece- a 
1573 - _Middlesex County, N. J_4% 1925-1941 239,000 101.433 4.33 1456__ Sturgis, "Mich___....... A a 80.000 100 4.50 
15 7 3__Middlesex County, N. J.4% 1925-1929 45,000 100.124 4.47 1097__Sturgis, Mich. (2 iss.)__.5  -—-------- 99.000 100 5.00 
1573..-Middlesex County, N. J.4% 1925-1945 42,000 101.392 4.35 | 1333. Sullivan County, N. Y..4% yearly 75.000 100.675 4.44 
1454- _Middletown, Ohio. “978 1924-1932 9,162 102.56 4.79 1333. Summit Co., oP. 3 iss. )..5 Pees? ae 185,200 — ~->- 
1454__Milan Co. Rd. Dist. No ; ay 1097 __ Tallahassee, Fla. (3 iss.)_5 1928-1947 145,000 100.12 4.98 
ee ee ee ee 33,000 97.30 ---- | 1333__Talpa R. D. No.3, Tex..5% _ serially 80,000 100 5.50 
1095.-Mission, Tex____ —a 30, oa re ~ == 1333 __ Tennessee (State of} iid 4% 1948 75, 00} 100.01 4.41 
1095_-Mobile C o - (2 issues) 5 943 430,000 102.12 4.82 | 1333__Tennessee (State of)___-- 44 1948 175.000 f 
1330.-Mohawk, N. Y. (4 iegucs 4} 192: 5-1946 49,000 100.928 3.997 | 1§90__'Terrell County, Texas_..514 1924-1952 240,000 100 5.50 
1330- “Slenaeeelh County, N. J. ; 1457__Three Forks, Mont------ 6 4dj0-20 yrs. 15,485 ---- seee 
ET we 1925-1953 1,191,000 101.97 4.30 1811__Thursley Butte Spec.S.D. 
1454__Montclair, N.J__.____-- 4l4 1928 315,000 100.48 4.40 No. 37. No. Dak... 4 *1940 80.000 100 4.00 
1454__ Montgomery ‘Co., Ohio__5 1924. 1932 96 ,000 101.031 4.80 | 1575. _Tiger Twp., Okla......- 6 ‘OR. 33, 38, 8. | ears i, on 
l: S50. -Shontpomnery Ce TeX. - -5% 1927-1952 120,000 105.75 = ---- ‘ "43 & 
1454.._.Morgan Co. Sc St. } 1575_._.Tillamook County Sch. 
i = eee 47 d15-30-yrs. 14,000 100.39 ----| °° Dist. No. 9, Ore- 1925-1933 95,000 100.88 ome 
Pi. . iicscesteacse sueceseon a ---- | 1097_. Toledo City 8. D., Ohio_-44% 1923-1947 125,000 101.27 4.37 
1330.-Mt. Lebanon Twp. Sc ih. by ‘ 1575--Trenton, Mich_._.-:--- -— 70,000 ___--- see 
| re 4% '29'35'41'47&'53 50,000 101.205 4.16 | 1575__Trimble Twp. Rural Sch. 
1331--Murfreésboro, Tenn. (2 Jist., Ohio (2 issues) -_5 1924-1948 189,000 100.125 4.99 
_—— aaa D8 s@enwwnes 21,000 100.84 4.81 | 1997__Troy Twp. Rur. 8S. D., O_5 1924-1943 120,000 102.71 4.68 
1573--Muskegon Heights, Mich.444 1940-1945 35/000 y101.042 ___- A i i ee 210,000 101.53 ---_ 
1331--Myakka Spec. Rd. & 1333__Utica, N. Y. (5 issues)_..44% 1924-1943 184,313 101.344 4.07 
ridge Dist., Fla-_-..- 6 1926-1948 150,000 99.67 6.03 | 1333°_Van Buren Co., Mich.-..5% yearly 64.100 101.009 —--- 
1215--Navajo Co. 8. D. No. 6, , ae 1575... Vanderburgh Co., Ind...44%% 1924-1933 22,200 100 4.50 
BEB. 2 cee coe ecccccece 6 41928-1943 14,500 103.75 ---- | 1457... Vanderburgh Co., "Ind___4 6 1924-1933 17,600 100 4.50 
1095.-New Boston, Ohio------534 1925-1933 55,000 y102.33  ---- | 1457__Ventnor City, N. J_-----! 1923-1942 183.000 101.978 4.30 
1454.-New Orleans, La-....--.- BIR seeeesees 1,050,000 97.55 = --- 1931_.Venus Ind. 8. D., Tex___6 Serially | pee pepiningil 
I, I 5 19 1,500,000| 101.95 4. 88 1575... Vigo Counvy. Ind_-__--_-- 1924-1033 8,000 101.756 4.66 
1455--Norfolk, Va. (2 issues) --434 194581973 1,529,000 / 1€91_- Waconia, Minn_-__-_---- 5 1926-1938 13,000 100 5.00 
1688. . North Carolina Matec 4 1933-1952 5,000,000 100 4.50 1457... Wakefield, Mass______-- 4 1924-1943 50,000 100 . 4.00 
1455--North Castle, N. Y__--_- 414 1924-1936 "25.000 100.78 4.373 | 14277~ Wakulla Gounty. Fla....6 |... .-.-- 00:000 107.25 —_.- 
1573__Norwalk, Ohio--_------ 5 1924-1931 53,720 y100 4.19 | 1333--Walworth County. Wis__5 '24, 33, °37 430,000 100.39 5 
i3n1..mcrwienm, CORR.....-.<- Wa 1924-1948 259, 100.62 4.19] j997_ -Wappelo C.1.8.D., Ia__5 1925-1942 150,000 ...--. -.-- 
1455--Oaklyn 8. D.,N.J.(2is.)4% --------- 60,000 -_-- ---- | 1333__ Washington, Ohio.” "77244 1924-1933 145100 102.07r 5.09 
1095.-Ogden, Utah---_---.--.444 -..-.---- 150,000 100.30 1575... Washington County, Ohio5 4 1924-1933 77,000 101.47 5.19 
1331_.O’Hara . 8. Ohio 4% 1928-1945 l ,000 103.166 4. 23 1457_. Washington Co. 8. D. 
1215_-Okmulgee Co., Okla-_-_-_- 5 1943 200,000 102.75 4.79 gg Reena Bs tf oe intel 
1331_-Omaha, Neb. (2 inoues)--435 = 1048 600,000 102.58 4.31) 1917__Waterville Vil. 8. D., 0-5 1924-1947 43,050 102.04 4.80 
1331--Oneonta Com. 8. D. , " 1097_. Watervliet, N. Y_.----- 414 1924-1938 257,000 100.601 4.14 
6,.N.Y. (4issues)"----6 1923-1941 30,775 104.49 4.34 1333_. Wayne County, Ind_---- 41% 1924-1933 94,000 100.266 4.45 
1455_-Oneda Ind. 8. D. No. 1, 1217.. Webb, N. Y__---------- 1926-1950 49,000 107.64 4.30 
gg eee: 5 1933-1943 50,000 100.99 4.92] j575°" Webster Ind. Sch. Dist. 
1215_-Orange a Spec. No. 1, So. Dak.-.----- 5\4 1942 PD -  csacds inh 
: ist.,Fla--—-.---5 195381963 150,000 103.21 ‘Mite: wae fa. in a eee i ia 
1215.-Orange 0. — * Jo. 8. D. No. 12, 
i. Dist... Fl ae 1948-1958 10,000 107.36 4.56 | 1457--Weld Co, @. No. 1s. 5, a setially 421.000 8 a 
1455__Orwe ur N. Y__.4 , : . 
Bet lb naaelbs thas 1924-1947 130,000 101.691 4.83 | 1437-- Westchester Co., N. ¥---414 Tage toes 304,000 106.39 3.98 
1331_-Osborn, Ohio--.--------- 534 1925-1939 15,000 103.003 5. 08 1217_.West Hartford, Conn_...44%4 1924-1948 1400, webeens ---- 
1929.-Osborne, Kan-_--__----- aries =e LO} 52 | 1217_..West Hartford, Conn_...4% 1924-1948 425,000 ' | 
1929__Ottawa, Kan.......-.--- Oe '\ odene 5,112 100 4.7! 1334... West View, Pa_.-------- iy 1943 5,000 100.34 4.23 
1809. Owosso, Mich ---_..--- 5 1927, 18,000 100. 5.00 | 1334°- Whitley Co., Ind__.--_- 5 1924-1933 13,700 101.82 4.65 
1215--Ozaukee Co., Wisc. _— - —- G °24-°36&°42 160,000 100.82 4.37 | 1334" Whitley Co., Ind------- 1924-1933 8,000 101.73 4.665 
Less - Painesville, Ohio (2 iss. > 5 1924-1932 221,000 100.38 4.91 1334_.._Whitley Co.. Ind____--- 5 1924-1933 38,000 101.81 4.65 
1215--Parmer Co. Com. 8. D. 1334..Whitley Co.. Ind_------ 5 1924-1933 17.000 102.21 4.675 
No. 10, Tex... ------- @6, 420-30 me. 220en wae “as | iGie_. Wee O8., ines, .--..-- 5 1924-1933 11,500 101.817 4.65 
1215_-Passaic Co., N. J------- 444 1924-1943 493,000 101.55 4.31 | }£94--Whitetail Sch. Dist. No 
1929_- Peabody, Kan_-.----_-- 434 1924-1933 5,036 100 4.75 ae 1933 5.000 : 
1929_._Peabody, Kan...____--- 4% 1924-1943 60.000 100.1 » ---- | 1809. _Wichita, —_ _.4% 1933-1943 116,498 101.115 
1331_.Pend Oreille Co. Wash _.4%4 1934-1943 40,000 100.25 ---- | 1575 ” Wildrose Spec. Sch. Dist. ae 
1096 . - Pensacola, Fla....-.---- -- 1926 99,000 100 ~ === No. 90. No. Dak. ...-- 1943 30,000 95.13 5.40 
1455_-Perth Amboy, N.J---.--5 1924-1942 19,000 103.18 4.60 | 1457 Willoughby, Ohio--_-__- 514 1924-1944 5,275 102.369 5.22 
1331--Phelps Un. Free 8. . «7 29 1098__ Willowbrook 8. D., Calif-5 1924-1957 17,000 102.53 4.79 
No. 8, N.¥-----.--.- 4% 1924-1948 | 175,000 103.30, 4.20 | 1324°- Wilmington, Del..-.---.434 1957 110,000 104.594 4.25 
1096--Philadeiphia 8D. Pa__-4 "1033-1952 3,000,000 100.173 3-98 | I}d.--Witmot Spec. 8D. Ark.6 d10-30 yrs, 40,000 100" 6.00 
1096 - Phillips Co. 8. D. No. 15, nie abies > On 1334. Windsor 8. D., Calif-_- -- 54 1924-1943 40,000 104.80 4.92 
. Colo --~~------------ 10-20 yrs. 3.08 ---- | 1575__Winner Sch.’ Dist., So. | me A 
1455-- Pike Co., Ohio. .-------- -- mon ma 12,250 ------  ~ == Dak. (2 issues) -------514 1943 70,000 103 9.02 
1331--Pittsburgh, Pa ---.-.- 44 1923-1952 192,000 102.67, 4.00 | 1457 Woodstown, N 5, 1923-1932 15,000 101.10 4.737 
1574__Plattsburg, N. Y_____--! 92 ) 103 .27 4.42 ato > ‘ ris 15 " 50 
1216. - Piensant Sidge. Mich... .4) 1953 70,000 102.021 4.38 1918. ¥adiin Co. -R, No. ar-5 44 1924-1941 725000 101.27 4.327 
1809__Pleasant Valley Oo. ee aetna 
35, No. Dak_--------- 4 #1940 44,000 100 4.00 Sint wenieliiiesll 
1574-- Polk County, “eee: 4% 1924-1939 161,000 100.008 4.49 oe eee See hn oe, we $69,350,799 
1574__ Ponca City Sch. D., Okla.5 1945 Uy xa re totals for pr vious 
1689-__ Portland, Ore." 6 revgeren> JiBeeR Vane 2-75 | The following items, meres “oy ota We vod the 
1331--Portland Water Dist.,Me.4 JU, JS. E 4.1, .d from the same. ’ 
1331 ..Port of Qoos Bay, Ore... -. --------- 50,000 104.22 —-.--. | months, should be eliminated 
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page number of the issue » of our paper in which the reasons 
for these eliminations may be found: 


Page. Nam Amount. 
1450. antonio, Colo. (Feb. 1923 list). 
..-Calhan, Colo. (Fe ibruary 1923 list) 
1570.._Des Moines, Iows (Jan. 1923 aS) ~ 
1685... Englewood, Colo. (Feb. 1923 1ist). 
1209__ Hazard, Neb. (November list) _- oan 
1572._Huntington Ind. 8S. D., W. Va. (Feb. 


1923 list) ---- ae © 
).. Indianapolis San. Dist., Ind. (Feb. 1923 ‘list) _. 
_Logansport School © ity, Ind. (February [923 list) 
Mesa County 8. D. No. 10, Colo. (February 1923 os 
9__Oroville-W yandotte Irrig. Dist., Calif. (Feb. 1923 list) - 
‘Wendell Ind. 8. D. No. 35, Ida. (Jan. 


1923 list) 


BONDS OF UNITED STATES POSSESSIONS. 


Page. Name. Rate. Maturity. Amount. Price. Basis. 
1572. _Lajas, Porto Rico 1928-1951 $116,000 109 5.11 


We have also learned of the following additional sales for 
previous months: 


Name Rate. 
oho. Aline Sch. Dist.. Okla... _6 
1923... Anderson County, Kan__5 
1683__Antonito, Colo ° 
1450__ Bexley, Ohio Ape 
1683_. Blaine County, 
1451..Boonville Un. Fr. 
804.-Cerpio Spec. 8. Noy 43 
l .-Carpio Spec. 
1451. Catasauqua, Pa. (July)..4% 
1451--Cincinnati, Ohio 1924-1932 
1451. Clifton. Tex. (3 iss d1932-1962 
1337 - -Orawford « Kan. % is.)44% 1924-1063 
1337 --Pe Ohio 5 32 
1924. _ Dillon, ” Bo. fal (Dec.).5}% 41942-1962 
13 &__ Ellinwood, K 
Elmwood Village School 
District, i 5 
1805._Englevale 8. D. 14,No.D_4 
1571... Fayette _C Count ed Road 
ex 


1452. Forest Gao sg. D., 


Maturity. Amount. 
1943 $26,800 
1924-1943 


Price. Basis. 
S Baro 
5.50 

5.49 


4.34 
4.00 


1938-1943 
1923-1961 
*1940 


117.457 


10,500 
12,000 


50,000 
1924-1933 


1923-1932 
1929-1936 


1924-1933 


serially 


1571._.Forsyth, Mont. 
1453.__Graham, Tex. 
1399. _.Hays, Kan 


1329. -.Hi land 
an 1923) (3 Wh ve <= 
n 


1572__Hi ly 
1572- -Huntington | I 


i W 
1806. lowa City, sons a % ap . 
Saye. .camentews Indep. 


250, 
72,459 


$00 ,000 
35,768 
60,000 


1942 100 ,000 


*1940 
41926-1961 
yearly 


75, No 
1927. _Leakey Ind. “s. >< 
1572..Leavenworth, Kan. (Dee) 5 
1330. . Lewistown, Pa. (Jan.’23). 4% d1933-1953 
1454__Little Rock, Ark. (Oct.)_5 1931-1942 
1454. _Live Oak Co. Com. 8. D. 

No. 1, Tex 5 4d10-40 yrs. 
1687 ._ Livingston Seansy. N. Y. 4% 1934-1936 
1454. .Lockport, N. Y 6 1924-1932 
1454-..Lockport, N. 1924-1932 
1454..Lockport, N. Y. 1924-1932 
1454__ Lockport, Se £ 6 1924-1932 
1214. -Loggnepess Sch. City, Ind. 

(Jan. 1923) 4% 1924-1935 
1454._Lovelady Ind. 8. D., Tex. O 1924-1963 
1928_. Marion, Kan. Aus.)- Serially 
1573_- Mayfield, N.Y. (Jan. 23)8° 1927-1951 
1454__Miamisburg, Ohio (Oct.)_6 
S.-i Kan. j 


4 
1928.._.Montgomery Co., Kan__4 iy 
1331..Newell Ind. Sch. Dist., 

So, Dak. (Jan. 1923) - 6 
1331_..North Bend, Ore 6 
1331_-Oktibbeha Co. Sup. Dist. 


No. 1, Miss 
1573._Oneida Counts Sch. Dist. 
No. 17, Idaho (Jan.'23) 6 
1809_ _Oroville-W yandotte Lrrig. 
Dist., Calif 


1929. - Pittsburg, 
1810_- Saiem. 
1332_-Salem 


175 ‘000 


37,000 
26,604 


50,000 
1,500 


1944-1953 700,000 
Serially 115,000 
9,000 


1924-1932 ; 
6 13,500 
1874. Schofield ‘Sch. a No. 2 


Wis. (Aug 25,000 
1332. Seattle, ween (20 issues) 

(Jan. 1923) 6 166,946 
1333.-Shelby. Mich. (Dec.)._.-5 3.000 
1333. Snipes Mtn. Irr. D., Wash6 30,200 
<or0.- aes 8S. D., Pa. 


(Sept.) 5 
1333-..Tacoma, Wash. (3 issues) .6 
1333.-Thorp Ind. Cons. 8. D. 

No. 4, So. Dak. (Jan. 


1923) 
1811_-Twin Butte 8. D. 1,No.D.4 
1811..-Underwood 8S. D. 8,No.D.4 
1811_.Vale Spec. 8. D. 10,No.D.4 
1691_-Wichita, Kan 
1575- _Winside, Neb.(December)6 


All the above sales (except as indicated) are for February. 
These additional February issues will make the total sales (not 
including temporary loans) for that month $78,864,575. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
MARCH, 


1923-1938 
di-10 years 


1923-1946 


5,069 


1940 
434 Serially 


Name. Rate. 
id S_-Alberta School Districts, 

Alta. (4 issues) 3 
1334._Bradford. Ont 
1576_._Brandon, Man 
1576. Brandon, Man 
1576_.-Capreol, 6 
1576_-Carleton County, Ont_...5% 
1576.-Carleton County, Ont_...5% 
1576__Chatham Twp., Ont 5 
1576_ Chilliwack, Ont 


Maturity. Amount. Price. Basis. 


103.37 5.60 
98.407 5.27 
ae ose 


yearly 
yearly 


| Pace. Wau 

| 1575_.-Lambton County, Ont...5% 
| 5 

| 1334- _Merritton, Ont 





ee eo 


“Amount, Price. 
19,000 100 
yearly 


3,000 100 
yearly 165,771 97.43 
yearly 50,000 
1942 3,000,000 
1952 1,500,000 
, 58,000 
8,950 


M her’ =] 
yearly 


Basis . 
5.50 


5.50 
5.25 


1576... Lambton County, Ont_..5% 


1574..London, Ont 
973_.Montreal, Que 5 
1334..Montreal Protestant Sch. 
Commission, Que 
1334_.New Toronto, Ont 
1334... Nokonus, Sask. (2 iss.)__8 
458__ Norfolk Co., Ont.-.....58\% 
576_- Pointe A4ux Tremble Que. : 
458 _ Quebec roe of) oinibes 
334-_Sarnia, Sige 
812__Saskate ponwaote Sch. Dists., 
Sask. (4 issues)_.____-_- var. 
098 - _Selkirk, Man 
34_.Sherbrooke, 
34._Sherbrooke, 


6 
58__Valleyfield, Que bisalenen taglirta a4 
S-- aceon B.C 5% 


] 
1 
] 
] 
] 
] 
1; 
1; 
1 
1. 
1: 
1 
l 
1 
] 
] 
1 





Total amount of debentures sold in Canada 
during March $14,318,409 
We have also learned of the following additional sales for 
— months: 


Pag Na ., Rat 
1811 _-Middleton, N a: euly) oy 


18i11_._Middleton, N.8. (Ju hehe 5, 
1811 _- Midland, 1, N. § Oct.) -5 4 1923-1943 73,000 
1334__Saskatchewan Bade Dis- 

tricts, Sask. (4 issues) .6&7 20,825 


The above sales except those otherwise indicated are for 


February. These additional issues will make total sales for 
that month $17,707,450. 


a Average date of maturity. d Subject to call in and d 
year and to mature in the later year. k Not including $4 
temporary loans reported, and which do not belong in the list. 
by sinking fund as an investment. y And other 3p ~-ngeee 
ng bonds. * But may be redeemed two y2ars after date 


NEWS ITEMS. 


Colorado (State of ).—Legislature Adjourns.—-On April 19 
the 1923 General Assembly adjourned sine die. Among the 
laws passed during the session was one allowing savings banks 
to invest their funds in Federal Farm Loan bonds. An in- 
come tax measure, which was urged by Governor Sweet, 
was killed in the lower house on April 16. 


Iowa.—Legislature Adjourns—Special Session Called.— 
The regular 1923 session of the Legislature came to an end 
on April 18. Governor Kendall, however, not satisfied that 
the General Assembly had accomplished enough, ealled an 
extra session. Following the organization of both houses 
into extraordinary session, a recess was taken until Dec. 4, 
when the work of completing the code revision, which the 
Governor is anxious to have finished, will be taken up. 

In the last days of the regular session, a bill providing for 
a tax of 2 cents a gallon on all gasoline sold in the State was 
passed. Another measure passed was the Tuck law, re- 
quiring that counties must get the approval of the voters 
before issuing bonds (V. 116, p. 1449). 

A resolution proposing to submit to'the voters a constitu- 
tional amendment providing for a rural credits system failed 
of passage. The rural credits system proposed was revived 
in the extra session, when a joint resolution was introduced 
in the Senate. 


Kansas (State of).—Bonus for Veterans of War with 
Spain, &c.—Under an Act passed at the recent session 4 
the Legislature, which adjourned on March 21 (V. 116, 
1682), a proposition providing for the issuance of $1,000, 000 
bonds, bearing interest at not more than 5%, and maturing 
in twenty-five yearly installments beginning one year from 
date of issue, to raise a fund for the payment of a bonus to 
veterans of the war with S ain, the Philippines insurrection 
and the China relief expe ition, is to be submitted to the 
voters at the general election in 1924. Compensation of $1 
for each day of service up to July 4 1902 is proposed, but not 
more than $600 for any individual, is proposed. 


Minnesota (State of).—JLegislature Adjourns.—Impor- 
tant Legislation.—The State Legislature adjourned sine die 
on April 18. The most important legislation of the session 
was the passage of a bill providing a $40,000,000 bond issue 
to earry into effect the rural credits constitutional amend- 
ment approved by the people last fall (V. 115, p. 2291). 
An additional $850,000 bond issue for payment of a soldier 
bonus to late applicants was also authorized. Bills were 
passed providing for submission to the voters of constitutional 
amendments proposing to allow a tax on gasoline, for State- 
owned terminal elevators, and special tax treatment of forest 
lands to promote reforestation. The Legislature lowered 
the maximum interest rate that might be charged on loans 
from 10% to 8%. A 6% tax on iron ore royalties was au- 
thorized in another Act. It is expected that this tax will 
result in a legal fight. 

The Minneapolis ‘‘Journal’’ in its issue of April 19 published 
the following as a list of important bills passed during the 
session: 


ere Credits Act with $40,000,000 bond gene for farm loans. 
Soldiers’ bonus reopened with $850,000 fun 

Pre-primary convention law repealed. 

Gassline tax constitutional amendment submitted. 
Constitutional amendment for State-owned terminal elevators. 


Six per cent tax on iron ore royalties. 

Two bills for comanieation of farmers’ co-operative marketing associations 

ry for har eae ve credit associations to finance holding of live stock 
and farm p 


the earlier 
188. 538 of 
Taken 

r "Refund. 
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Bills against filled milk and use of butter fat in making oleomargarine. 

Revised State Prohibition Enforcement Act. 

Bills for more effective supervision of State banks. 

Compulsory treatment for drug addicts. 

Maximum interest rate cut from 10 to 8%. 

Dance hall regulation. 

Lower assessment rate for farm implements and products on farms 

State Board of Control reduced to three members. 

‘Area plan” for eradicating tuberculosis in cattle inaugurated. 

Revi: motor vehicle tax law. 

Physical edueation Act. 

‘“Day of rest’’ bill for employees in certain lines. 

Oonstitutional amendment to promote reforestation by special tax treat- 
ment of forest lands. 

Reorganization ef the Board of Regents of the University of Minnesota 
to give each Congressional District a member. 

Psychopathie department at University of Minnesota hospital. 


Among the bills that failed of passage were an income tax 
measure and a $20,000,000 road bond bill. According to 
the “Journal” the following important bills failed of passage: 
$20.000,000 highway bond bill. Street railway bills amending 1921 
Oapital punishment. law or repealing it. 

Bank deposit guaranty. Incorporation of State bar. 
Woman's Party ‘bill of rights " Family Court bill. 
Leach ‘‘high dam”’ bill. Presidential preference primary. 
Loan shark bill. Part time school bill. 
“Full crew’’ bill for railroads. Reorganization of State Forestry 
HKight-hour day bills. Board. 
Income tax amendment. Public domain bill. 
Bar on foreign damage cases. New State Budget Act. 
Crime commission bill. 








BOND PROPOSALS AND 
this week have been as follows: 


ABERDEEN, Brown County, So. Dak.—BONDS DEFEATED.—At 
the election held on April 17 (V. 116, p. 1683) the $25,000 fire station bond 
issue failed te carry. 

AITKIN COUNTY (P. O. Aitkin), Minn.—BOND OFFERING .— 
Bids will be received by H. C. Beecher, County Auditor, until 2 p. m. 
May 1 for the following bonds aggregating $215,821 63: 
$11,959 56 County Ditch No. 33 bonds. 

61,945 82 County Ditch No. 34 bonds. 

9,569 76 County Ditch No. 35 bonds. 
31,000 00 County Ditch No. 36 bonds. 
101,346 49 County Ditch No. 37 bonds. 

Date March 1 1923. Denom. $1,000, $459 56, $500, $445 82, $569 76 
and $346 49. Interest rate not to exceed 6%. Prin. and int. payable 
at the First National Bank, Minneapolis. Due on March 1 as follows: 
Yoekee 63, 1929; $13,000, 1930: $14,000, 1931; $12,000, 1932; $15,000, 

933; $13,600, 1934; $15,000, 1935: $14,000, 1936; $15,000, 1937; $14,000, 
1938; $15,000, 1939; $14,000, 1940; $15,000, 1941, 1942 and 1943. A 
a check for 5% of amount bid, payable to the County Treasurer, 
required. 


ALABAMA (State of).—BOND SALE.—<According to the ‘‘Manufact- 
rers Record”’ of April 20 an issue of $293,000 road bonds has been sold by 
the State to Ward, Sverne & Co. of Birmingham. 

BOND OFFERING.—Bids will be received until 12 m. May 31 by the 
State Highway Bend Commission (P.O. Montgomery) for $3,000,000 4% % 
Series ‘‘B’’ highway construction bonds maturing $500,000 annually begin- 
ning 1943. Series ‘‘A’’ of this issue, amounting to $3,000,000, was sold on 
May 24 1922 (V. 115, p. 564). 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND SALE.—The 
issue of $11,240 5% coupon Weaver-Byrd Road bonds offered on April 23 
—V. 116, p. 1683—-was awarded to the Citizens Trust Co. of Ft. Wayne 
for $11.379 (101.236) and interest, a basis of about 4.76%. Date April 15 
1923. Due $562 each six months from May 15 1924 to Nov. 15 1933, incl. 
Other bidders were: 

Name— Prem. Bid.| _Name— Prem. Bid. 
First Nat. Bank, Ft. Wayne_$121 00! Thos. D. Sheerin & Co., Ind_$57 50 
Fletcher-American Co., Ind. 65.00|Fletcher Sav. & Tr. Co., Ind_ 53 80 


ALLENTOWN SCHOOL DISTRICT (P. O. Allentown), Lehigh 
County, Pa.—BOND OFFERING.—Sealed proposals will be received until 
8 p.m. May 8 by T. P. Wenner, Secretary School District, for all or any 

art of $150,000 4% coupon tax free school erection bonds. Denom. $1,000. 
Date May 1 1923. Interest (M. & N.) payable at the County Treasurer's 
office. ue on May 1 as follows: $14,000, 1928; $18,000, 1933; $21,000, 
1938; $26,000, 1943; $32,000, 1948, and $39,000, 1953. <A certified check 
for 2% of the amount bid for, payable to O. M. W. Keck, Treasurer, is 
required. Bond. debt April 19 1923 (including this issue), $2,388,300. 
Assessed valuation 1923, $71,129,371. Sinking fund, $256,318. School 
tax rate 1923, 12 mills. 


ALPENA UNION SCHOOL DISTRICT (P. O. Alpena), Alpena 
County, Mich.—BONDS VOTED.—At the election held on April 16 (V. 
116, p. 1326) the $200,000 5% 30-year school bonds were voted. 


ANDERSON COUNTY (P. O. Garnett), Kans.—BOND SALE.—The 
$19,636 79 5% road impt. bonds registered by the State Auditor of Kansas, 
on Mar. 1 (V. 116, p. 1569) were purchased by the State School Bond Com- 
mission. Denom. $1,000. Date Jan. 11923. Int. J. & J. Duel to 20 
years. 

ANDERSON COUNTY COMMON SCHOOL DISTRICT NO. 28 
(P. O. Palestine), Texas.—BOND ELECTION.—An election, to vote on 
the question of issuing $12,000 6% school-building bonds will be neld on 
May 4. W. G. Rogers, County Sheriff. 


ANSON, Jones County, Texas.—BONDS REGISTERED.—The State 
Comptroller of Texas registered $30,000 6°, serial street improvement 
bonds on April 17. 


ARAPAHOE COUNTY SCHOOL DISTRICT NO, 13 (P. O. Fort 

ogan), Colo.—BONDS VOTED—BOND SALE.—At a recent election 
$25.000 5% 11-20-year school-building bonds -were voted. ‘These bonds 
were sold to Sidlo, Simons, Fils & Co., of Denver, subject to being voted 
at said election. 


ARCANUM, Darke County, Ohio.—BOND SALE.—The $5,000 54% 
water works and electric light bonds offered on April 7—Y. 116. p. 1569— 
were awarded to the Lewis 8S. Rosenstiel Co. of Cincinnati at par and ac- 
crued interest. Denom. $500 Date Feb. 1 1923. Interest M. & S. 
Due $500 yearly on Sept. 1 from 1924 to 1933, incl. 


ARLINGTON, Middlesex County, Mass.—-TEMPORARY LOAN.— 
The Menotomy Trust Co. of Arlington, purchased a 6 1-3-month temporary 
loan of $100,000 on a 4.29% discount basis. Dated April 26 and maturing 
Nov. 6 1923. 


ARMSTRONG CONSOLIDATED SCHOOL DISTRICT (P. O. 
Armstrong), oward County, Mo.—BOND SAL:H.—Of the $50,000 
school bonds recently voted (V. 116, p. 1569) $30,000 were awarded to the 
Fidelity National Bank & Trust Co. of Kansas City. Int. rate 5%. 


ASHLAND, Ashland County, Ohio.—BOND OFFERING.—Sealed 
proposals will be received by Lotta Westover, Director of Finance, until 12 
m. April 28 (to-day) for the purchase at not less than par and accrued int. 
of $7,000 5%% fire equipment bonds. Denom. $1,000. Date April I 
1923. Int. A.&O. Due $1,000 yearly on Oct. 1 from 1924 to 1930, incl. 
All bids must be accompanied with a certified check payable to the City of 
Ashland for 5% of the amount of bonds bid for, upon the condition that if 
the bid is accepted the bidder will pay for such bonds as may be issued 
within 10 days from the time of the award. 

ATLANTA, Ga.—BOND OFFERING.—1.N. Ragsdale, Chairman of the 
Finance Committee, will receive sealed bids until 10 a. m. May 15 for the 
following 5% coupon, with privilege of registration as to both prin. and int. 
bonds: 


nds: : 
$1,400,000 water works impt. bonds. Due on Jan. 1 as follows: $52,000, 
1925 to 1950, incl., and $48,000, 1951. 
2,101,000 school impt. bonds. Due $76,000 on Jan. 1 from 1925 to 1950, 
cl., and $125,000, Jan. 1951. 
324,000 sewer improvement bonds. Due $12,000 yearly on Jan. | from 
1925 te 1951, inclusive. 


NEGOTIATIONS 





bea 


175,000 Spring St. Viaduct bonds. Due $6,006 yearly on Jan. 1 from 
1925 to 1950, incl., and $19,000 Jan. 1 1951. 

Denom. $1,000. Date Jan. 1 1921. Prin. and imt., payable at Olty 
Treasurer’s office or at City’s fiscal agency in N. Y. City, at option of pur- 
chaser. A cert. check for 1% of bonds bid Sor payee ve the City of At- 
lanta, required. Legality approved by Storey, orndike, Pakmer & Dodge 
of Boston. Bonds are engraved and will be delivered te purchaser on or 
before June 15 at the City Comptroller's office. 


BANGS INDEPENDENT SCHOOL DISTRICT (P. O. Bangs), 
Brown County, Tex.—BONDS REGISTERED.—On April 17 the State 
Comptroller of Texas registered $20,000 5% bemds. 


BARRINGTON, Camden County, N, J.—BOND OFFERING.— 


Sealed proposals will be received by John 8. Reberts, Mayor, until & 
p. m. April 30 for $14,000 5% storm sewer bonds. Denem. $350. Date 
April 1 1923. Due $350 yearly on April 1 from 1924 te 1943 incl. Unless 


all bids are rejected, the bonds will be sold to the bidder or bidders com- 
plying with the terms of the sale and where twe er mere bidders offer to 
take the same amount of bonds, then to the bidder er bidders offering 
to pay therefor the highest additional price. Certified eheck for 2% of 
the amount of bonds bid for, drawn upon an iaeorperated bank or trust 
company, required. 


BATH TOWNSHIP CONSOLIDATED RURAL SCHOOL DISTRICT 
(P, O, Fairfield), Greene County, Ohio.—BOND SALE.—On April 20 
the District disposed of an issue of $20,000 54% % eeupoen sehoel bidz. bonds. 
Denom. $1,000. Date April 20 1923. Prin. and semi-amn. int. (M. & S.). 
payable at the First National Bank of Osborne. Due $1,@00 yearly os 
Sept. 1 from 1924 to 1943, inclusive. 


BAXTER, Putnam County, Tenn.—BONDS NOT SOLD—RB- 
OFFERED.—The $10,000 6% school building ecampletion bonds offered 
on April 15—V. 116, p. 1569—were not sold. Bids will be received until 
May 1 for these bonds. V.B. York, City Recorder, 


BEAUMONT, Riverside County, Calif.—BOND OFFERING.—Sealed 
ayo will be received by G. W. Green, City Olerk, until 7:30 p. m. 
May 4 for $52,000 544% street paving bonds. Denem. $500. Date April 1 
1923. Prin. and semi-ann, int (A. & O.), payable at the City Treasurer’s 
. Due on April 1 as follows: $1,500, 1924 to 1928, incl.: $2,000. 
1929 to 1933, incl.; $2,500, 1934 to 1938, incl.; $3,006, 1939; $3,590, 1940; 
$4,000, 1941; $4.500, 1942, and $6.000, 1943. <A cert. check on some re 
sponsible bank in California for 31,000, payable te the City Treasurer, 
required. City will furnish, without cost to the bidder, ths opinion of 
O'Melveny, Millikin, Tuller & McNeil, attorneys-at-law, No. 825 ‘Title 
Insurance Bidg., Los Angeles, Calif., as to the legality ef all proceedings 
taken in the issuance of said bonds. 


BELLAIRE CITY SCHOOL DISTRICT (P. O., Bellaire), Belmont 
County, Ohio.—BOND SALE.—The $350,000 5% ceupen school bonds 
offered on April 23—V. 116, p. 1450—were awarded to Richards, Parish 
& Lamson of Cleveland at a premium of $6.266, equal te 101.79, a basis 
of 4.80%. Denom. $1,000. Date April 30 1923. Due yearly on Oct. 
30 as follows: $14,000, 1924 to 1933 incl., and $15,000, 1934 to 1947 incl. 


BENTON HARBOR, Berrien County, Mich.—BOND SALE.—The 
city has sold an issue of $100,000 54% paving bends to Stacy & Braun 
of Toledo, who are now offering the bonds to investers at prices to yiold 
4.75%. Due serially from 1923 to 1933 inclusive. 


BEXAR COUNTY COMMON SCHOOL DISTRICT NO. 18, Tex.— 
BONDS REGISTERED .—The State Comptreller of Texas registered $20,000 
5% serial bonds on April 17. 


BIG SPRING, Howard County, Texas.-—BONDS VOTED.—The 
$60,000 5% 40-year sewer bond issue submitted te a vote of the people 
at the election held on April 16-—-V. 116, p. 1451—was earried by a vote 
of 337 to 46. Date of sale has not been set as yet. 


BOURBON COUNTY (P. O. Fort Scott), Kans.—BOND SALB.— 
The $18,700 and $14,500 5% rock road impt. bonds registered by the State 
Auditor of Kansas on Mar. 30 (V. 116, p. 1569) were seld lecally. 


BRICELYN INDEPENDENT SCHOOL DISTRICT NO. 132 (P. O. 
Bricelyn), Faribault County, Minn.—BOND OFFERING.—G. S8. 
Smith, Clerk Board of Education, will receive sealed bids until May 8 for 
$12,000 424 % school bonds. Date May 1 1923. Due in 15 years. 


BRISTOL, Washington County, Va.—BOND OFFERING.—-S. G. 
Keller, City Manager, will receive sealed bids until 8 p. m. May 9 fer 
$150,000 school bonds dated April 1 1923, and $23,500 refunding bonds 
dated July 1 1923. 


BROOTEN, Sterns County, Minn.—BOND SALE.—The State of 
Minnesota has purchased an issue of $8,000 water works bonds. 


BROWNWOOD, Brown County, Tex.—BONDS RAGISTERED.—On 
April 20 the State Comptroller of Texas registered $35,000 5% 20-40-year 
street improvement bonds. 


BUFFALO, N. Y.—BONDS SOLD.—Of the four issues of 4% coupon 
or registered bonds, dated May 1 1923, which were offered for sale on 
April 25—V. 116, p. 1804—the issue of $1,700,000 water bonds, maturing 
May 1 1953, was awarded on that date to Clark Williams & Co. of New 
York at 100.278, a basis of about 3.98%. These bonds were re-offered 
to investors at 101.75, to yield 3.90%. 

The remaining three issues, listed below, were sold the next day to 
Sherwood & Merrifield of New York, and the Marine Trust Oo. of Buffalo, 


privately, at par 

$200,000 park bonds. Due $10,000 yearly on May | from 1924 to 1943incl. 

100,000 Bird Island improvement bonds. Due $6,000 yearly on May | 
from 1924 to 1943 incl 

800,000 J. N. Adam Memorial Hospital bonds. Due $40,000 yearly 


on May 1 from 1924 to 1943 inclusive. 


BURLINGTON, Alamance County, No. Caro.—BOND OFFERING .— 
M. W. McPherson, City Treasurer, will receive sealed bids until 8 p. m. 
April 30 for the following coupon registerable as te principal bonds: 
$297 ,000 street impt. bonds. Due on April 1 as follows: $25.000, 1925 

to p94 incl.; $4,000, 1935 to 1937 incl., and $7,000, 1938 to 1942 
incl. 

28, 000 water and sewer bonds. Due $1,000 om Apaill from 1926 to 

195% inel. 

Denom. $1,000. Date April 1 1923. Interest rate not to exceed 6%. 
Prin. and semi-ann. int. (A.-O.) payable in gold in New York. A certified 
check for 2% of bid required. The bonds will be prepared under the super- 
vision of the U. 8. Mtge. & Trust Co., N. Y. City, which will certify as to 
genuineness of the signatures of the official and the seal impressed thereon 
and the validity of the bonds will be approved by Chester B. Masslich, 
N. Y. City. Bids to be on forms furnished by the City ‘Treasurer or said 
trust company. 


CAMERON SCHOOL DISTRICT (P, O. Cameron), Clinton County, 
Mo.—BOND ELECTION ILLEGAL.—In answer to our inquiry regarding 
the result of a recent election, A. C. Gwinn, Supt. of Schools, says: ‘‘Elec- 
tion was declared illegal.’’ 


CAMPBELL, Franklin County, Nebr.—BOND SALE.—The $10,500 
funding bonds recently voted (V. 116, p. 1569) have been disposed of. 


CANTON, Starke County, Ohio.—-BOND SALE.—The City Sinking 
Fund Trustees purchased $8,118 80 street improvement bonds recently. 


CAPRON SCHOOL DISTRICT, Southampton County, Va.— 
BOND OF FERING.—Sealed bids will be received until 2 p. m. May 1 by 
Robert M. Newton, Supt. of Schools (P. O. Courtland), for $30,000 5% 
school bonds. Denom. $1,000. Date May 1 1923. Prin. and semi-ann. 
int. payable at the County Treasurer’s office. Due $10,000 May 1 1933 
and lo pa yearly on May 1 from 1934 to 1943 incl. A cert. check for $500 
required. 


CARROLLTON, Carroll County, Mo.—BOND ELECTION.—An elec- 
tion will be held on April 30 to vote on the question of issuing $95,000 5% 
5-20-year (opt.) sewer bonds. 

CASS COUNTY (P. O. Logansport), Ind,--BOND OFFERING.—4J. J. 
McCormick, County Treasurer, will receive bids until 10 a. m. May 12 
for the purchase at not less than par and accrued interest of the following 
two issues of 5% road bonds: a 
$9,400 Henry Jasorka et al. road in Eel Twp. bonds. Denon. $470. Due 
82 000 $470 Ws . eens ne 15 1004 | to Nov. 15 wd 7 Pee 

‘ oseph C. Fettig road in Eel Twp. bonds. Denom. 1075. 

$4,156 each six months from May 15 1924 te Mev. 1 1933 ime). 
Date May 15 1923. 
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CASS COUNTY ROAD DISTRICT NO. 16, Tex.—BONDS REGIS- 
TERED .—The State Comptroller of Texas registered $20,000 544% 20-30- 
year road bonds on April 20. 


CASTANA, Monona County, lowa.—BONDS VOTED.—By a vote of 
79 to 1 the proposition to issue $5,500 water impt. bonds carried at the 
election held on April 9.—V. 116, p. 1327. 


CEDARVILLE, Greene County, Ohio.—BOND SALE.—The two 
issues of 544% coupon improvement bonds offered on April 24—V. 116, 

. 1684—were awarded to Seasongood & Mayer of Cincinnati as follows: 

29,000 North Main St. improvement bonds at_a premium of $224, equal 
to 100.77, a basis of about 5.47%. Due yearly on April 1 as 
follows: $4,000, 1925 and 1926, and $3,000, 1927 to 1933 incl. 

5,000 village improvement bonds at a premium of $4, equal to 100.08, 

a basis of about 5.49%. Due $500 yearly on April 1 from 1924 
to 1933 inclusive. 

Denom. $500. Date April 1 1923. 

CENTERVIEW CONSOLIDATED SCHOOL DISTRICT (P. O. Cen- 
terview), Johnson County, Mo.—BOND SALE.—The $20,000 high school 
bldg. bonds, recently voted (V. 116, p. 1211), were sold to the Commerce 
Trust Co. of Kansas City. 

CHAMPAIGN COUNTY (P. O. Urbana), IIl.—BIDS.—The following 
is a list of the bids received for the $500,000 5% road bonds, which were 
sold on April 15: 


Bidder— Amt. of Bid. 
Halsey, Stuart & Co., Inc.; A. B. Leach & Co., Inc., and 

matenal ORF CO... nccccccnccune whe nbebnn sae ae ogy mule $516,652 50 
Stacy & Braun, Guaranty Co. of New York, and Keane, 

OF § ee eee eT T eee 517,445 00 


Federal Securities Co., Bonbright & Co., P. W. Chapman & 


Co., Inc., and Minton, Lampert & Co__--.-------- Fe Ss 512,605 00 
William R. Compton Co. and Harris Trust & Savings Bank--_*517,951 OO 
Taylor, Ewart & Co., Inc., and First Trust & Savings Bank_.-. 515,790 00 
Sa cn lr els hd be de gk dicen a ie eatin 517,324 85 
Ames, Emerich & Co.; Northern Trust Co. and I[Illinois- 

gE ah Ee ae ae ee ae a516,650 70 
Blodgett & Co. and Continental & Commercial Trust & Savings 

ne ee et ee reese begeneonkanmnwae 515,700 00 





* Successful bid; for previous reference to same, see V. 116, p. 1804. 
a Also offered to furnish bonds. 


HINOOK, Blaine County, Mont.—BOND SALE—BOND SALE 
NOT COMPLETED.—The American Bank & Trust Co. and Antonides & 
Co., both of Denver, have jointly purchased $17,200 5% % refunding bonds. 
The sale of these bonds to W. L. Slayton & Co. of Toledo, as reported in 
V. 116, p. 1327, was not completed. 

BOND ELECTION—BOND SALE.—Antonides & Co. and the American 
Bank & Trust Co., both of Denver, have jointly purchased $15,000 534 % 
watet extension bonds, subject to their being voted at an election to be 

eld soon. 


CINCINNATI SCHOOL DISTRICT (P. O. Cincinnati), Hamilton 
County, Ohio.—-BOND SALE.—On March 12 the Sinking Fund Com- 
mission of the School District purchased $184,000 44%% school bonds at 
—.. Denom. $1,000. Date March 1 1923. Int. M.&S8S. Due $23,000 
yearly. 

BOND OFFERING.—RBids for the purchase, at not less than par and 
interest, of $600,000 44%% coupon school house construction bonds, issued 
under authority of Sections 7625, 7626, 7627 and 7628, General Code, will 
be received until 4 p. m. May 14 by R. W. Shafer, Clerk of the Board of 
Education. Denom. $1,000. Date May 1 1923. Prin. and semi-ann. 
int. (M. & N.) payable at the American Exchange National Bank, N. Y. 
Due $25,000 yearly on Nov. | from 1924 to 1947 incl. Certified check for 
5% of amount of bonds bid for, payable to the Board of Education, required. 


CLARK, Randolph County, Mo.—CANNOT VOTE ON BONDS 
TILL 1924.—In answer to our inquiry as to the result of an election which 
was scheduled to be held on April 3 (V. 116, p. 1151), the Clerk Board of 
Education says: ‘‘We cannot vote until 1924.”’ 


CLARK COUNTY (P. O. DuBois), Idaho.—BOND ELECTION .—An 
election will be held on May 15 to vote on the question of issuing $100,000 
road construction bonds. 


CLARKSVILLE, Red River County, Texas.—BOND SALE.—The 
$9,000 street impt. bonds and $13,900 market site bonds recently voted— 
V. 116, p. 1570-—were purchased by C. W. McNear & Co. of Chicago at 
a premium of $75, equal to 100.34.° These bonds were registered by the 
State Comptroller of Texas on April 19. 


CLAY COUNTY (P. QO. Brazil), Ind.—BOND OFFERING.—West 
Stigler, County Treasurer, wil! receive bids until 10 a. m. May 5 for the 
purchase at not less than par of $72,000 5°% bonds for the purpose of pro- 
viding funds for the construction and impt. of a certain highway, petitioned 
for by C. 8S. York et al. in Brazil Twp. Denom. $600. Int. M. & N. 15. 
Due $3,600 on May 15 1924 and $3,600 semi-ann. thereafter until all bonds 
have been paid. 


CLAY COUNTY (P. O. Moorhead), Minn.—BOND OFFERING.—A. 
O. Houglum, County Auditor, will receive bids until 2 p. m. May 1 for the 
following ditch bonds: 
$7,000 Ditch No. 11 bonds. Due $1,000 on May 1 in each of the years 

1925, 1927, 1929, 1930. 1931, 1932 and 1933. 
63,000 Ditch No. 45 bonds. Due on May 1 as follows: $4,000, 1930 to 
1936, incl., and $5,000, 1937 to 1943, inclusive. 

Denom. $1,000. Date May 1 1923. Int. rate not to exceed 6%. Bid- 
der to pay cost of bonds and attorney’s fees. <A cert. check for $3,500, 
payable to the County Treasurer, required. 


CLUTIER SCHOOL DISTRICT (P. O. Clutier), Tama County, 
lowa.— BOND ELECTION .—An election will be held on April 30 to vote 
on the question of issuing $40,000 school building bonds. 


COLUMBUS, Cherokee County, Kans.—BONDS TO BE DELIVERED 
TO RAILROAD COMPANY .—In answer to our request for a description 
of the $15,000 bonds to aid in building an electric railway recently voted 
(V. 116, p. 1570) F. H. Hawkins, City Clerk, says: ‘‘The issue referred to 
will be delivered to the Northeast Oklahoma Railroad Co. when line is 
completed and in operation.”’ 


CONCORD, Merrimac County, N. H.—TEMPORARY LOAN.—On 
April 25, it is reported, the Shawmut Corporation, of Boston, purchased a 


$00,000 temporary loan, maturing in seven months, on a 4.38% discount 
asis. 





CONFLUENCE SCHOOL DISTRICT (P. O. Confluence), Somerset 
County, Pa.—BOND OFFERING.—Proposals will be received until 
7:30 p.m. May 1 by G. A. Frantz, Secretary of Board of School Directors, 
for $26,500 4% % school bonds. Denom. $500. Date July 1 1923. Int. 
semi-ann. Due July 1 1953, optional July 1 1925. Cert. check for 5% of 
amount of bonds bid for, payable to the District Treasurer, required. 


CONKLIN COMMON SCHOOL DISTRICT NO. 3 (P. O. Conklin 

. D. 1), Broome County, N. Y.—ADDITIONAL INFORMATION.— 
The $8,000_5% school bonds which were sold on April 2 at 102.178, a basis 
of about 4.73%, to O'Brian, Potter & Co. of Buffalo—V. 116, p. 1804—are 
described as follows: Denom. $400. Date April 11923. Int. ann. (Apr. 1) 
Due $400 yearly on Apr. 1 from 1924 to 1943 incl. 


CONVERSE COUNTY SCHOOL DISTRICT NO. 15 (P. O. Glen- 
rock), Wyo.—BOND OFFERING.—It is reported that bids wil be receive 
for $45,000 school bldg. bonds until May 23. “s 

BOND ELECTION TO BE CALLED SOON .—It is also reported that an 
election will be held shortly to vote on issuing additional schoo] bonds. 


CORVALLIS SCHOOL DISTRICT (P. O. C llis), Bent 
County, Ore.—-BOND SALE.—Ralph Schneeloch & Go. of Rotate 
purchased the $70,000 school building site purchase and erection bonds 


secemey voted (V. 116, p. 1327) at par plus a premium of $553, equal to 


COUNCIL BLUFFS, Pottawattamie County, lowa.—BOND SALE. 
—The $180,000 444% funding bonds offered on April 24 (V. 116, p. 1570) 
were awarded to the State Savings Bank of Council Bluffs at 100.11, a basis 
of about 4.48%. Date Mar. 1 1923. Due on Mar. 1 as follows: $9,000 
1925 to 1934 incl. and $10,000 1935 to 1943 incl. 


CRAFTON BOROUGH SCHOOL DISTRICT (P. O. Crafton), 
Allegheny County, Pa.—BOND OFFERING .—Louis F. Wentz, District 
Squser7 will receive bids until 7 p. m. May 14 for $35,000 444% coupon 

00 


nds. Denom. $1,000. Date June 1 1923. Int. semi-ann. 





[Vo.. 116. 








Due $5,000 yearly from 1945 to 1951 incl. Cert. check for $1,000, payable 
re = aaa Treasurer, required. Purchaser is to pay for the printing 
0 ,0OTIGS, 


CUTLER PUBLIC UTILITY DISTRICT (P. O. Cutler), Tulare 
County, Calif.—-BONDS NOT SOLD.—At a recent offering an issue of 
$27,600 6% water system bonds was not sold as no bids were received. 
E. F. Cox, Clerk of Board of Directors. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
The $100,000 5% coupon Sewer District No. 1 assessment bonds offered on 
April 25 (V. 116, p. 1805), were awarded to the Tillotson & Wolcott Co., of 
Cleveland, at a premium of $2,500, equal to 102.50—a basis of about 


| 4.69%. Denom. $1,000. Date June 1 1923. Due $5,000 yearly on 


Oct. 1 from 1924 to 1943, inclusive. 


DADE COUNTY (P. O. Miami), Fla.—WARRANT OFFERING.— 
Chas. M. Fisher, Supt. Board of Public Instruction, witl receive sealed bids 
until May 12 for $100,000 6% coupon school warrants. Denom. $1,000. 
Date May 1 1923. Prin. and semi-ann. int. (M. & N.) payable at the de- 
pository of the county school funds. Due $20,000 on May 1 from 1929 to 
1933 incl. <A cert. check for 2%% of bonds bid for required. 


DALLAS, Dallas County, Tex.—VOTE ON BONDS.—The following is 


the vote cast ‘‘for’’ and ‘‘against’’ the various issues at the election held 
on April 3: 


“For.” ‘'Against.”’ 


$5,000,000 water supply bonds______.______-___--- 4,814 1,453 
l, i ttneowels 5,109 1,085 
1,250,000 street improvement bonds___-_._..-------5,000 1,336 

500,000 sewage disposal plant bonds___________-- 5,256 1,170 
150,000 sanitary sewer bonds.________________--_~- 5,784 1,166 
100,000 fire station bonds_____________________- 5,153 1,134 


JF 4A eS 5 407 
Notice of the bonds being voted was given in V. 116, p. 1684. 


DAVIE COUNTY (P. O. Mocksville), No. Caro.—BOND OFFERING. 
—T. I. Claudell, Clerk Board of County Commissioners, will receive 
sealed bids until +2. m. May 7 for $100,000 5% road and funding bonds. 
Denom. $1.000. ate May 1 1923. Prin. and interest payable in New 
York. Due $2,000 1929 to 1936; $4,000 1937, and $5,000 1938 to 1953 incl. 
A cert. check for 2% of amount bid for, required. Preparation of sale and 
legal proceedings under supervision of Bruce Craven of Trinity. 


CATUR COUNTY (P. O. Greensburg), Ind.—NO BIDS RE- 
CEIVED.—The following five issues of 44% % construction and impt. bonds 
offered on April 20 (V. 116, p. 1570) were not sold as no bids were received: 
$12,600 Jacob Readnour et al. road, Clay Twp., bonds. Denom. $630. 

5,600 F. W. Davis et al. road, Clay Twp., bonds. Denom. $280. 
13,200 W. A. Fultz et al. road, Sand Creek Twp., bonds. Denom. $660. 
12,000 Clyde Parmer et al. road, Saltcreek Twp., bonds. Denom. $600. 

7,200 Ed. H. Miller et al. road, Saltcreek Twp., bonds. Denom. $360. 

Date Apr. 15 1923. Due one bond of each issue each six months from 

May 15 1924 to Nov. 14 1933 incl. 


DILLON, Dillon County, So, Caro.—BOND SALE.—J. H. Hilsman 
& Co. of Atlanta have purchased $50,000 544% water works and sewerage 
bonds. Denom. $1,000. Date Dec. 1 1922. Prin. and semi-ann. int. 
(J. & D.), payable at the Hanover National Bank, N. Y. City. Due Dec. 
1 1962; optional Dec. 1 1942. 


Financial Statement. 





pT EE ee 8F£ Fl 

I al epiemie iet ieee el 956,239 OO 

Total bonded debt (inc. this issue)_____-__-_~_. _$129,000 00 

Less water works bonds_________-..$39,000 00 

TS GE Sic nciecdwddinwenebe 7,707 92 46,707 92 
ee ee a a a Pe eae $82,292 O8 


DONLEY COUNTY COMMON SCHOOL DISTRICT NO. 17, Tex.— 
BONDS REGISTERED.—The State Comptroller of Texas registered on 
April 18 $12,000 6% serial school bonds. 


DOUGLAS, Converse County, Wyo.—BOND SALE.—The $250,000 
bonds offered on April 20 (V. 116, p. 1685) were awarded as 5'%s to Sidlo, 
Simons, Fels & Co. of Denver at a premium of $870, equal to 100.34. 


DULUTH, St. Louis Gounty, Minn.—BOND SALE.—The $200,000 
permanent improvement bonds offered on April 23—V. 116, p. 1570— 
were awarded to the Northern Trust Co. of Duluth at a premium of $1,094, 
equal to 100.547. Date April 1 1923. Due $10,000 yearly on April 1 
from 1924 to 1943 incl. The following is a list of the bids received: — 
Northern Trust Co., Dul___$201,094| Amer. Ex. Nat Bank, Dul__$200,525 
First National Bank, Duluth 201,080! Lehman Bros., New York__ 200,540 
R.L. Day & Co., Boston... 200,718|Minnesota Loan & Trust 
Wells-Dickey Co., Minn__. 200,640! Co., Minneapolis___.... 200,420 
H.R. Halsey & Co., Duluth 200,619'| Blodgett & Co., Boston___. 200,120 
Seasongood & Mayer, Cin_. 200,552!A.B. Leach & Co., Inc., Chi 200,103 
Gates- White Co., St. Paul... 200,525|Edmunds Bros., Boston___. 200,180 


EAGLE COUNTY SCHOOL DISTRICT NO. 11 (P. O. Minturn), 
Colo.—BONDS VOTED.—At a recent election an issue of $10,000 school 
bldg. bonds was voted. ‘These bonds were sold to Benwell, Phillips & Co. 
of Denver subject to their being voted at said election. Notice of this 
election and sale was given in V. 116, p. 1328. 

EAST BATON ROUGE PARISH SCHOOL DISTRICT NO. 7 (P. O. 
Baton Rouge), La.—BIDS.—The following is a list of the bids received 
for the $50,000 6% school bonds on April 5: 

M.W. Elkins&Co., L.R. * $51,250 00! Bank of Baton Rouge,B.R$50,900 00 
Louisiana Nat. Bk., B.R. 51,175 00|N. 8S. Hill & Co., Cin____ 50,462 50 


er 
Cit 


Hibernia Sec. Co., N. O_. 51,130 17|A. T. Bell & Co., Toledo_ 50,341 00 

Watson, Will’ ms&Co.,N.O. 51,010 00) Durfee, Niles & Co., Tol. 50,260 00 

Nat. Bk. of Comm., St.L_ 51,006 00! Seasongood & Mayer, Cin. 50,081 50 
*Successful bid. For previous reference to same see V. 116, p. 1685. 


EAST CLEVELAND CITY SCHOOL DISTRICT (P. O. East Cleve- 
land), Cuyahoga County, Ohio.—BOND OFFERING .—Sealed bids will 
be received by Chas. Ammerman, Clerk Board of Education, until 7:30 
p.m. (Eastern standard time) April 30 for the purchase at not less than par 
and accrued interest of $800,000 5% coupon school building bonds issued 
under the authority of Sections 7625, 7626, 7627 and 7628 of the General 
Code. Denom. $1,000. Date April 1 1923. Prin. and semi-ann. int. 
(A. & O.) payable at the Guardian Savings & Trust Co. of Cleveland. 
Due yearly on Oct. 1 as follows: $33,000 1924 to 1939 incl. and $34,000 1940 
to 1947 incl. <A cert. check for 1% of the amount bid for, drawn on some 
solvent bank, payable to the Board of Education, is required. 


EASTON SCHOOL DISTRICT (P. O. Easton), Northampton 
County, Pa.—BOND OFFERING.—Sealed proposals will be received by 
M. B. Hulsizer, of the Easton School District, until 6 p. m. May 4 for 
the purchase of the following coupon (with privilege of registration) school 


bonas: 
$200,000 4144 % bonds. Due $50,000 on May 1 in each of the years 1928, 
1933, 1938 and 1943. 

50,000 444% bonds. Due $25,000 May 1 1928 and 1933. 

Denom. $1,000. Date May 1 1923. Principal and semi-annual! interest 
(M. & N.) payable at the office of the District Treasurer. A certified check 
for 2% of the bonds bid for, payable to the District Treasurer, required. 
Purchaser to pay accrued interest. The bonds are said to be free from 
State taxes. A copy of the approving opinion of Roberts & Montgomery 
of Philadelphia will be furnished to the successful bidder. 


EAST ROCKAWAY, Nassau County, N. Y.—BOND OFFERING.— 
Sealed bids will be received by Charles E. Curtis, Village Clerk, until 
3 p. m. May 10 for the purchase at not less than par and accrued interest 
of $105,000 444% registered paving bonds. Denom. $1,000. Date 
June 1 1923. Int. M. & N. Prin. and int. payable at the Lynbrook 
National Bank, Lynbrook, in New York Exchange. Due $5,000 yearly 
on Nov. 1 from 1923 to 1943 incl. A certified check for 5% of the amount 
of bid, payable to D. 8. Denton, Village Treasurer, required. 


EAST WASHINGTON (P. O. Washington), Wrocmingten County, 
Pa.—BOND OFFERING.—John I. Carson, Sec. of Borough Council, will 
receive sealed bids until 7:30 p m. May 7 for $85,000 4%% coup_n street 
impt. bonds. Denom. $500. Date June 11923. Int.J.&D. Due yeasty 96 


follows: $2,000, 1930 to 1935 incl.; $4,000, 1936 to 1951 incl., an 
1952. wy certified check for $1,000, payable to the Borough Treasurer, 
requir 


EATON, Preble County, Ohio.—BOND SALE.—The $7,500 5747 
water works bonds offered on April 23—V. 116, p. 1452——were awar ed 
to the Preble County National Bank of Eaton at a premium of $55, equal 
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to 100.74, a basis of about 5.26%. Denom. $500. Date April 15 1923. | 
Due $500 each six months from April 15 1923 to April 15 1930 inclusive. 


ELECTRA, Wich‘ta County, Tex.—BOND SALE.—The $25,000 6% 
serial water works extension bonds registered by the State Comptroller of 
Texas on April 7—V. 116, p. 1685—have been purchased by the Brown- 
Crummer Co. of Wichita. Denom. $1,000. ate April 1 1923. Int. 
A.-O. Due serially. 


EL PASO, El Paso County, Tex.—BONDS REGISTERED.—The 
Stans Coane roller of Texas registered $50,000 5 \ % serial fire station bonds 
on April 19. 


FAIRFIELD INDEPENDENT SCHOOL DISTRICT (P. O. Fairfield), 
Jefferson County, lowa.—BOND OFFERING.—Sealed bids will be re- 
ceived by J. W. Dale, Secretary, Board of Directors, until 1:30 p. m. May 
2 for $150,000 school bonds. Date May 1 1923. Denom. $500 or $1,000, 
at option of holder. Int. rate not to exceed 5%. Prin. and semi-lnn. 
int. payable at the District Treasurer’s office. Due on May 1 as follows: 
at O00" Ons $3,000, 1928 to 1938, incl.; $8,000, 1939 to 1942, incl., and 


FAITH, Meade County, So. Dak.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. May 8 by J. E. Beschta, City Auditor, for 
$28,000 water works bonds, $12,000 sewer bonds and $7,000 electric light 

nds. Interest rate not to exceed 6%. Maturing in not to exceed 20 
years. A certified check for 5% of the amount of bonds bid for required. 


FARGO, Cass County, No. Dak.— WARRANT SALE.—On April 19 
$150.000 514% paving warrants were purchased by the Wells-Dickey Co. 
and the Minneapolis Trust Co., both of Minneapolis, at a premium of $1,755 
equal to 101.17. Dueltol5 years. In V. 116, p. 1685. we reported that 
this city would offer between $125,000 and $200,000 warrants. Other 
bidders were Lane, Piper & Jaffray, Inc., and Minnesota Loan & Trust Co., 
jointly , who offered $1,750 premium; also Merchants’ Trust & Savings Bank, 
St. Paul, and Drake-Ballard Co., who offered a premium of $1,280. 


FARIBAULT COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 7 (P. O. Winnebago), Minn.—BOND OFFERING.—Bids will be re- 
ceived until 2 p. m. April 30 by E. F. Arndt, Clerk Board of Education, at 
the Blue Earth Valley National Bank of Winnebago for $30,000 4%% 
school building bonds. Date May 1 1923. Prin. and semi-ann. int. pay- 
able at the Northwestern Trust Co. of St. Paul. Due on May 1 as follows: 
$2,000 1928 to 1937 incl. and $10,000 1938. A cert. check for 5% of 
amount of bid, payable to the District Treasurer, required. 


FERTILE, Worth County, lowa.—BOND SALE.—Schanke & Co. of 
Mason City have purchased $4,000 5% electric light bonds at pes. 
Denom. $1,000, $1.500 and $500. Due on May 1 as follows: $500 1928, 
$1,000 1933 and 1938 and $1,500 1943. 


FINDLAY, Hancock County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by Chas. T. Pope, City Auditor, until 12 m. May 5 
for the purcaase at not less than par and accrued interest of $59,500 5% 
(city’s portion) street impt. bonds, issued under the authority of Section 
3821, et seq., of the General Code. Date April 2 1923. Denom. $1,000 
except one for $1,500. Interest semi-ann. Due yearly on Sept. 1 as 
follows: $6,000 from 1924 to 1932, incl., and $5,500, 1933. A certified 
check for 2% of the amount of bonds bid for, upon some solvent bank, 
payable to the order of the City Treasurer, is required. 

BOND OFFERING .—Sealed bids will also be received until 12 m. May 8 
by Chas. T. Pope, City Auditor, for the purchase at not less than par and 
interest of the following 5% special assessment street impt. bonds, issued 
under authority of Sec. 3914 & 3914-1, General Code: 
$10,000 West Sandusky Street bonds. Denom. $1,000. Due $1,000 
Due yearly on Oct. 


— —< 


— << 


yearly on Oct. 2 from 1924 to 1933 incl. 

7.800 Beech Ave. bonds. Denoms. $600 and $800. 
2 as follows: $600 1924 and $800 1925 to 1933 incl. 

7,425 Cherry Street bonds. Denoms. $765 and $740. Due yearly on 
Oct. 2 as follows: $765 1924 and $740 1925 to 1933 incl. 

4.000 Greenlawn Ave. bonds. Denom. $400. Due $400 yearly on Oct. 2 
from 1924 to 1933 incl. 

9,848 33 Trenton Ave. bonds. Denoms. $848 33 and $1,000. Due 
$248 33 Oct. 2 1924 and $1,000 yearly on Oct. 2 from 1925 to 1933 
incl. 

6,100 East Sandusky Street bonds. Denom. $700 and $600. Due 
$700 Oct. 2 1924 and $600 yearly on Oct. 2 from 1925 to 1933 incl. 

3,220 Taylor Street bonds. Denoms. $70 and $350. Due $70 Oct. 2 
1924 and $2350 yvearly on Oct. 2 from 1925 to 1933 incl. 

Date April 2 1923. Int. A. & 0.2. Cert. check on some solvent bank 

for 2% of amount of bonds bid for, payable to the City Treasurer, required. 


FLINT UNION SCHOOL DISTRICT (P. O. Flint), Genesee County, 
Mich.—BONDS VOTED.—The taxpayers have voted a bond issue of 
$250,000 for a new school building. 


FLORENCE TOWNSHIP (P. O. Florence), Burlington County, 
N. J.—BOND OF FERI NG.—Sealed bids will be received by Chas. B. Green, 
Township Clerk, until 8 p. m. May 9 for the purchase of an issue of 5% 
coupon or registered road-improvement bonds not to exceed $15,000, no 
more bonds to be awarded than will produce a premium of $500 over 
$15,000. Denom. $500. Date June 1 1923. Principal and semi-annual 
interest (J. & D.) payable at the First National Bank of Florence. Due 
$1,500 yearly on June 1 from 1924 to 1933, inclusive. A certified check for 
22% of the amount bid for, required. 

FORK SHOALS DISTRICT NO. 2-B (P. O. Fountain Inn R. No. 3), 
So. Caro.—BONDS TO BE SOLD AT PRIVATE SALE.—The $12,000 6% 
20-year coupon school bonds recently voted—vV. 116, p. 1685—are to be 
sold at a private sale. 

FRANKLIN, Warren County, Ohio.—BOND OFFERING.—R. C. 
Boys, Village Clerk, will receive sealed bids until 12 m. May 7 for 310,000 
514%4% coupon refunding bonds issued under Section_3916 of the General 
Code. Denom. $500. Date June 18 1923. Int. J. & D., payable at 
Franklin in currency. Due $2,000 in 1925 and $1,000 yearly thereafter 
from 1926 to 1933, incl. 

FREDERICK, Frederick County, Ind.—BOND OFFERING.—Sealed 
proposals will be received by John T. White, City Register, until 7:30 p. m. 
May 16 for the whole or any part of $60,000 444% water works sinking 
fund tax-free coupon bonds. Dated May 1 1923. Due May 1 19553. 
Redeemable on or after May 11943. Denom.$1,000. InterestM.&N.1. 
A certified check for 5% of the par value of bonds bid for, payable to the 
Mayor and Aldermen, must accompany each bid. Purchaser to pay ac- 
crued interest. 

The official notice of this offering may be found on a subsequent page of 
this issue. 


FULTON, Callaway County, Mo.—BOND ELECTION .—An election 
will be held on May 8 to vote on issuing $50,000 5% 15-year serial water 
and light plant bonds. 

FULTON COUNTY (P. O. Wauseon), Ohio.—BOND SALE.—On 
April 16 the following six issues of bonds, aggregating $102,750, which 
were offered on that date—V. 116, p. 1685—-were awarded to A. T. Bell 
& Co. of Toledo for $103,800, equal to 101.021, a basis of about 5%: 
$46,000 5% Lyons-Winameg Road bonds. Denom. $1,000. Due yearly 

on Sept. 1 as follows: $4,000, 1924 to 1927 incl., and $5,000, 
1928 to 1933 incl. : 

6,000 544% Zone-Southern Road bonds. Denom. $500. Due yearly 

on Sept. 1 as follows: $1,000, 1924, 1925 and 1926, and $1,500, 


1927 and 1928. 
17,000 514 % Darby-Ottoke Road bonds. Denom. $500. Due yearly 

on Sept. 1 as follows: $3,000, 1924, and $3,500, 1925 to 1928 incl. 
7.300 5% %Inlet-Lytton Road bonds. Denom. $300 and $500. Due 


yearly on Sept. 1 as follows: $1,300, 1924, and $1,500, 1925 to 


1928 incl. 
8,300 54% Spiess-Handy Corners Road bonds. Denom. $300 and 
$500. ine yearly on Sept. 1 as follows: $1,300, 1924; $3,000, 


~ 
1925 and 1926, and $2,000, 1927 and 1928. 
18,150 54% Stryker-Neapolis Road bonds. Denom. $150 and $1,000. 
Due yearly on Sept. 1 as follows: $3,150, 1924; $3,000, 1925, 
and $4,000, 1926 to 1928 incl. 
Date May 1 1923. Int. M. “eo eal gh ES eam 
ALAX, Grayson County, Va.— y. —The $50, street 
ma, and $25,000 water and sewer 6% coupon bonds offered on April 23 
(V. 116, p. 1452) were awarded to Weil, Roth & Irv Co. of Cincinnati‘ 


at a premium of $3 035, equal to 104.04, a basis of about 5.72%. Date 


GEORGETOWN SCHOOL DISTRICT NO. 7 (P. O. Hudsonville), 
Mich.—BOND SALE.—W. L. Slayton & Co. of Toledo, purchased $10,000 
54% school bonds on April1l. Denom. $1,000. Date Feb. 1 1923. Int. 
F. & A. Due yearly on Feb. 1. 


GIBSLAND, Bienville Parish, La.—BONDS VOTED.—At an election 
held on April 17 a proposition to issue $50,000 serial coupon water and 
electric bonds carried by a vote of 55 to 25. Interest rate not to exceed 6%. 


GLENDALE CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OFFERING.—L. E. Lampton, County Clerk and ex-officio 
Clerk Board of County Supervisors, will receive sealed proposals until 
11 a. m. April 30 for $500,000 5% school bonds. Denom. $1,000. Date 
June 1 1923. Principal and semi-annual interest payable at the County 
Treasury. Due on June 1 as follows; $13,000, 1924 to 1943, inclusive, and 
$12,000, 1944 to 1963, inclusive. A certified or cashier’s check for 3%, 
payable to the Chairman Board of County Supervisors, required. The 
a valuation of the taxable property in said school district for the 
year 1922 was $21,910,780, and the amount of bonds previously issued and 
now outstanding is $504,000. 


GLENWOOD SCHOOL DISTRICT (P. O. Glenwood), Mills County, 
lowa.—BOND ELECTION .—An election will be held on April 30 to vote 
on the question of issuing $10,000 school bonds. 


GOSHEN, Orange County, N. Y.—BOND SALE.—The two issues of 
5% coupon bonds, aggregating $16,000, which were offered on April 23 
(V. 116, p. 1685), were awarded to Sherwood & Merrifield. The bonds 
were purchased on the following conditions: 


$5,000 playground bonds at 101.076, a basis of about 4.86%. Due $1,000 
yearly on Jan. 1 from 1925 to 1929 incl. 
11,000 fire equipment bonds at 102.295, a basis of about 4.53%. Due 
$1,000 yearly on April 1 from 1924 to 1934 incl. 
Denomination $1,000. Other bidders were: 
Dunkirk Trust Co. of Dunkirk—For $5,000 issue_______._______- 101.07 
—For $11,000 issue._.__..._.._._- 102.29 
George B. Gibbons & Co., New York—For $5,000 issue__________~- 101.075 


GRAHAM COUNTY SCHOOL DISTRICT NO. 6 (P. O. Safford), 
Ariz.— BOND ELECTION .—An election is to be held to-day (April 28) 


to vote on the guestion of issuing $30,000 6% school building bonds. 
W. F. Preston, District Clerk. ee ie 


GRANBURY, Hood County, Tex.—BONDS REGISTERED.—The 


State Comptroller of Texas registered $28,000 light extension and $47,000 
water works 6% bonds on April 18. 


GRAND JUNCTION, Mesa County, Colo.—DESCRIPTION.—The 
$66,000 Paving District No. 7 bonds awarded as stated in V. 116, p. 1806,, 
are described as follows: Denom. $500. Date May 1 1923. Int. M. & N. 
54%. Due May 11935. Bonds are optional. Date of award April 18. 


GRAND RAPIDS SCHOOL DISTRICT (P. O. Grand Rapids), Kent 
County, Mich.—BOND OFFERING.—Sealed bids will be received by H. 
N. Morrell, Secy., Board of Education, until 5 p. m. May 7 for $361,000 
4\4%% coupon school impt. bonds. Denom. $1,000. Prin. and semi-ann. 
int. (M. & 8.), payable at the office of the Treasurer of the Board of Educa- 
tion in N. Y. exchange. Due on Sept. 1 as follows: $111,000, 1936, and 
$250,000, 1937. A cert. check for 3% of the face value of the bonds bid 
for made payable to the President of the Board of Education, required. 


GRAPEVINE INDEPENDENT SCHOOL DISTRICT (P. O. Grape- 
vine), Tarrant County, Tex.—BONDS REGISTERED.—On April 17 
_the State Comptroller of Texas registered $25,000 6% serial school bonds. 


GREENVILLE, Hunt County, Texas.—-BOND SALE.—The National 
Bank of Commerce of St. Louis has wher x the two issues of 5% bonds 
offered on April 17 (V. 116, p. 1453) at 100.721: 
$65,000 water-works extension bonds. Due $1,000, 1929 to 1933, inclusive, 

and $2,000, 1934 to 1963, inclusive. 
20,000 sewer extension bonds. Due $1,000, 1934 to 1953, inclusive. 

Date May 15 1923. » 


GROVE CITY, Mercer County, Pa.—BOND OFERING.—L. L. Me- 








Kay, Borough Secretary, will receive selaed bids until 6 p. m. April 30 for 
$125,000 4'%% coupon bonds. Denom. $1,000. Date May 1 1923. 


Prin. and semi-ann. int (M. & N.), payable at the Borough Treasurer's 
office. Due $5,000 yearly on May 1 from 1928 to 1952, incl. A cert. 
check for $2,000, required. 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—CORRECTION. 
—We find that an error was made in reporting the total debt of this county 
as of November 1922 in our “State & City Section’’ published onDec. 3 
1922. The amount should have been $4,381,000 instead of $381 ,000,000. 
The mistake was due to a typographical blunder. : 


HAMILTON SEPARATE SCHOOL DISTRICT (P. O. Hamilton), 
Monroe County, Miss.—BOND OFFERING.—<According to the ‘‘Manu- 
facturers Record’’ of April 19, bids will be received by the Board of Super- 
visors, until May 7 for $15,000 school bonds. , 

HAMILTON TOWNSHIP RURAL SCHOOL DISTRICT, Ohio.— 
BOND SALE.—The Ohio National Bank of Columbus, purchased $40,000 
5% school bonds. Denom. $1,000. Date April 1 1923. Int. A. & O. 





~—) ‘fe 
Due serially for 6 years. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALE.—The 
$65,000 5% Deshler-Findlay Road I. C. H. 225 Blanchard, Pleasant and 
Liberty Townships road impt. bonds offered on April 24 (V. 116, p. 1571) 
were awarded to Otis & Co. of Cleveland, at a premium of $208, equal to 
100.32, a basis of 4.93%. Denom. $500. Date May 11923. Due $6,500 
yearly on Nov. 1 from 1924 to 1933, inclusive. 

An issue of $10,000 5% I. C. H. No. 223 Ottawa-Findlay Road bonds 
offered at the same time, was also awarded to Otis & Co. The price was 
$10,012, equal to 100.12. 


HARDIN COUNTY (P. O. Kenton), Ohio.—_-BOND SALE.—On April 
18 the following 2 issues of 54% road bonds, which were offered for sale on 
that date (V. 116, pp. 1571 and 1686) were awarded to the First National 
Bank of Dunkirk, as follows: 
$2,595 bonds for $2,612 50 (100.682) and int., a basis of about 5.28% 

Due $519 yearly on - 1 from 1924 go 1928, inclusive. 
3,070 bonds for $3,087 50 (100.57) and int., a basis of about 5.29%. 
vearly on Sept. 1 as follows: 
anf 1927. 


HARRIS COUNTY NAVIGATION DISTRICT (P. O. Houston), 
Texas.—BOND OF FERING.—Bids will be received by E. A. Peden, Chair- 
man, until 10 a. m. May 21 for $4,000,000 5% coupon bonds. Date 
Apr. 15 1923. Denom. $1,000. Int. semi-ann., payable in New York 
and Houston. Due $130.000 for the first 5 years and $134,000 for the next 
25 years. A cert. check for 1% of bid required. District reserves right 
to hold $1,000,000 from sale. 


The official notice of this offering may be found on a subsequent page of 
this issue. 


HARRISBURG TOWNSHIP (P. O. Harrisburg), Saline County, 
Ill.— BOND ELECTION—BOND SALE.—It is reported that Thompson, 
Kent & Grace, of Chicago, have purchased $100,000 5% serial road bonds 
subject to being voted at an election to be held on May 1. Date May 1 
1923. Principal and semi-annual interest .M. & N.) payable at the 
Continental & Commercial National Bank, of Chicago. 

HARRISON, Westchester County, N. Y.—BOND SALE.—On 
April 21 an issue of $50,000 444% road improvement bonds was awarded 
to Clark, Williams & Co. of New York at 101.267, a basis of about 4.34%. 
Denom. $1,000. Date April 1 1923. Due $2,000 April 1 1924, and 
$3,000 yearly on April 1 from 1925 to 1940 inclusive. 


HARVARD, Clay County, Neb.—BOND SALE.—The Omaha Trust 
Co of Omaha, purchased $60,000 5%% 1-20-year serial sanitary sewer 
bonds on March 27 at a premium of $400, equal to 100.66. 


HENRY COUNTY (P. O. Napoleon), Ohio.—BOND OFFERING.— 
Seaied bids will be received by Ear! T. Crawford, County Auditor, until 
10 a. m. May 4 for the purchase at not less than par and accrued interest 
of $83,500 5% coupon Inter-County Highway No. 457 (located in Harrison 
and Napoleon townships) road bonds, issued in anticipation of county and 
township taxes, and under the authority of Section 1223 of the General 
Code. incipal and semi-annual interest (A. & O. 16) payable at the 
County Treasurer's office. Denom. $1,000 and $500. l 








; Due 
$768, 1924 and 1925, and $767, 1926 








May 11923. Due May 1 1953. 





$ Date Apel 16 1923. 
Due yearly on April 16 as follows: $7,500, 1924; $7,000, 1925; $8,000, 1926 
to 1928,i nclusive; $9,000, 1929 to 1933, inclusive. 


Each bidder must file 
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with his bid a certified check on a bank doing a regular banking business i 
Henry County, er a New York draft, payable to the County Treasurer, for 
an amount not less than $25,000, as a guarantee that he will accept and pay 
for the bonds within ten days after award. 


HERMLEIGH SCHOOL DISTRICT, Scurry County, Texas.— 
BONDS VOTED.—By a vote of 7 to 1 an issue of $40,000 school building 
bonds was recently veted. J. O. Leach, Trustee. 


HIGHLAND COUNTY (P. O. Hillsboro), Ohio.—BOND SALE.—On 
April 20 the issue ef $10.000 5% coupon road impt. bonds offered on that 
date (V. 116. p. 1686) was awarded to the Citizens’ Trust & Savings Bank 
ef Columbus at 100.1175 and interest, a basis of about 4.97%. Date 
April 1 1923. Due yearly on Sept. 1 as follows: $1,000 1924 and $1,500 
1925 to 1930 Inel. N.S. Hill & Co. of Cincinnati bid $10,005. 


HIGHLAND PARK SCHOOL DISTRICT (P. O. Highland Park), 
Wayne County, Mich.—-BOND OFFERING.—Bids will! be received until 
Rp. m. May 7 by Caleb 8. Pitkin, Secretary Board of Education, for 
$215.000 school bonds, to bear interest at 44%%,4%% or4%%. Denom. 
$1,000. Date May 15 1923. Principal and semi-annual! interest payable 
at the Highland Park State Bank, of Highland Park. Due May 15 1953. 
Certified check fer $6,000, payable to the District Treasurer, required. 
Purchaser to farnish blank bonds. 


HILLSBORO, Montgomery County, Il.—BOND SALE.—The 
$25,000 5° refunding bonds voted on Dec. 19—V. 116, p. 99—were 
sold to loca] bankers at par. Denom. $500. Date Jan. 1 1923. Int. 
J.&J. Due Jan. 1 1943; optional Jan. 1 192%. 


HOWARD, Elk County, Kans.—BOND SALE.—The First National 
sank of Howard, has purchased the $12,000 5% water works bonds, regis- 
tered by the State Auditor, of Kansas on Mar. 15 (V. 116, p. 1572) at par. 
Denom. $1,000. Date Jan. 11923. Int. F. & A. Due 1951. 


HUDSON, Columbia County, N. Y.—BOND SALE.-—-On April 26 
the following two issues of 4%% coupon or registered bonds, offered on 
that date—V. 116, pw. 1806—were awarded to Sherwood & Merrifield 
of New York at 102.063, a basis of about 4.21%: 
$110,000 street improvement bonds. Due on Aug. 1 as follows: $10,000, 

1928 te 19342 inclusive, and $20,000, 1923 to 1935 inclusive. 

16,000 sewer construction bonds. Due $4,000 yearly on Aug. 1 from 

1927 to 1920 inclusive. , 
Denom. $1,000. Date June !] 1923. 


HUDSON SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OF FERING.—A. M. McPherron, Deputy County Clerk (P. O. Los 
Angeles), will receive sealed proposals until ll a. m. May 7 for $45,000 5% 
school bonds. Denom. $1,000. Date May 1 1923. Principal and semlI- 
annua! interest pavable at the County Treasury. Due on May 1 as follows: 
$1,000, 1924 to 1938, inclusive, and $2,000, 1939 to 1953, inclusive. A 
certified or cashier’s check for 3% of issue, payable to the Chairman Board 
of County Supervisors, required. The assessed vaJuation of the taxable 
property in said schoo! district for the year 1922 is $3,751,200, and the 
amount of bonds previously issued and now outstanding is $87,000. 


HUMPHREYS COUNTY ROAD DISTRICTS, Miss.—POND OFFER- 
ING .—Sealed (or oral) bids will be received until 1 p.m. May 7 by A. R. 
Hutchens, Clerk Beard of County Supervisors (P. O. Belzoni), for the 
following 6% coupon road bonds: 
$400,000 Central Separate Road District bonds. 

115,000 Northern Separate Road District bonds. 

Date May 15 1923. Purchaser to pay cost of lithographing and to pro- 
cure opinien ef some bond attorney. A certified check for $5,000 required. 

Financial Statement. 





Central Sep. NorthernSep 

Road Dist. Road Dist. 
Assessed valuation, real property, 1922 . $882.87 
Assessed valuation, personal property, 1922-_- m,* 2 35,005 00 
Assessed valuation, Public Service Corp., 1922... 127,839 06 841 00 





Total assessed valuation, 1922 $3 424,402 38 $918,724 00 
Total bonded debt $400,000 00 $115,000 00 


HUNTINGTON ee os O. Huntington), Ind.—BOND SALE. 
—The $20,500 5% coupon A. M. Mayne et al. gravel road in Jackson Twp. 
bonds offered on April 20 (V. 116, p. 1686) were awarded to Thos. D. 
Sheerin & Co. of Indianapolis for $20,765 60, equal to 101.295, a basis of 
about 4.75%. Date Mar.151923. Due $1,025 each six months from May 
15 1924 to Nov. 15 1932 incl. 


HUNTINGTON PARK CITY SCHOOL DISTRICT, Los Angeles 
County. Calif.—BOND OFFERING.—L. E. Lampton, County Clerk 
. O. Los Angeles), will receive sealed proposals until 11 a. m. April 30 for 
90,000°5% school bonds. Denom. $1,000. Date June 11923. Principal 
and semi-annual interest payable at the County Treasury. Due on June 1 
as follows: $3,000, 1924 to 1933, inclusive, and $2,000, 1934 to 1963, in- 
clusive. A _ certified or cashier’s check for 3% of issue, payable to the 
Chairman Board of Supervisors, required. The assessed valuation of the 
taxable property in said scHoo! district for the year 1922 was $8,961,095, 
and the amount ef bonds previously issued and now outstanding is $353,000 


HUNTINGTON PARK UNION HIGH SCHOOL DISTRICT, Los 
Angeles County, Calif.—BOND OFFERING.—Sealed proposals will be 
received by L. EF. Lampton, County Clerk (P. O. Los Angeles), until 
1] a. m. May 7 for $500,000 5% school bonds. Denom. $1,000. Date 
June 1 1923. Prin. and semi-ann. int., payable at the County Treasury. 
Due on June 1 as follows: $9,000 1926 to 1940, incl.; $13,000 1941 to 1945, 
inc]., and $20,000 1946 to 1960, incl. A certified or cashier's check for 
3% of issue, payable to the Chairman Board of Supervisors required. 
The assessed valuation of the taxable property in said high schoo! district 
for the year 1922 was $27,283,885, and the amount of bonds previously 
issued and new outstanding is $387,000. 


ILLINOIS (State of).—EXPECT OFFERING OF BONUS BONDS 
SOON .—lt is expected that in the near future the State will offer for sale 
the first portion of the $55,000,000 soldier bonus bonds upheld by the 
courts in a recent litigation. 


IMPERIAL COUNTY (P. O. El Centro), Calif.—ADDITIONAL 
DATA.-——With reference to the remarks in our issue of April 7, p. 1572, 
Nicholas Malouf of the First Securities Co. of Los Angeles sends us the 
following letter dated April 18, which is self-explanatory: 

“In your issue of the ‘Chronicle’ of April 7 1923, on page 1573, there 
appears an item to the effect that M. H. Lewis & Co. of Los Angeles have 
purchased an issue of $300.000 Imperial County court house 54 °% bonds, 
and you qualify this statement by saying that ‘apparently these are the 
same bonds the sale of which to the Security Commercial & Savings Bank 
of El Centro—which, it seems, was bidding for the account of the First 
Securities Co. of Los Angeles—was declared void.’ Permit us to correct 
a slight misunderstanding: 

‘These bonds were originally purchased by us for a syndicate, of which 
we are managers, and in which the firms of M. H. Lewis & Co., Los Angeles, 
and Anglo-London-Paris Co., San Francisco, had participations, but 
shortly after our purchase a question arose as to their legality on a tech- 
nicality, and our attorneys did not approve of the issue. However, since 
then, the legality of the bonds has been upheld in the courts through a 
validation suit and we are now taking delivery of the bonds. 

We offer this correction in good faith, assuming that you might have 
oan that the First Securities Co. was no longer identified with this 


INGHAM COUNTY (P. O. Mason), Mich.—BONDS VOTED.—At the 
election held on April 2 (V. 116, p. 539), the $50,000 tuberculosis-hospital 


bonds were voted. Interest rate not to exceed 6%. Due not later than 
ten years. 


OWA (State of).—COUNCIL URGES RE-OFFERING OF SOLDIERS’ 
BONUS BONDS.— Regarding the $22,000,000 414% State soldiers’ bonus 
bonds for which ne bids were received on April 16—V. 116. p. 1807— 
the Des Moines ‘‘Register’’ of April 21 says: 

“Three members of the State Executive Council went on record yester- 
day as favoring a readvertisement of the soldier bonus bonds at an interest 
rate not to exceed 5%, when the Council passed a resolution to that effect. 
State Treasurer W. J. Burbank, the fourth member of the Council, re- 
frained from vouns: 

“The passage of this resolution followed a conference with the repre- 
sentatives of two bond concerns over propositions submitted by them 
during which conference one of the bond buyers said it was undignified 
for the great State of Iowa to be hawking its bonds about in the manner 
pursued by the State Treasurer. 

“Mr. Bur gave no indication yesterday that he would follow the 
advice of the other members of the Council, but intimated that he would 
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have something to say later on. The sale held y ay at ll a. m. 
resulted in no new bids or propositions being effered, amd the sale was 
adjourned until 11 a. m. to-day. 

Reject Two Offers. 

“At the conference held by the Council with the bemd house repre- 
sentatives, it was decided that the Council could net aecept the he a ee ge 
made by R. M. Grant & Co. of New York, and Ringheim, Wheelock & 
Co. of Des Moines. These propositions were based en a partial payment 
plan by which the bond concerns would extend the payments over a period 
of months. All of the members of the Council] were iz agreement in this 
decision, and the only hope of a sale for the bends lies im any new bids 
that may be received in the future. ; . 

“The Council members who voted in favor of tke reselution believe 
that it is impossible to sell the bonds at par with the imterest rate at 444%, 
as the market stands to-day. The advantage ef ea second advertisement 
would be that the interest rate could be left open amd bidders could fix 
a rate of interest they would be willing to pay. Should the market im- 
prove in the next few weeks it might be possible te get a bid of 44 by 
the day of the sale. If not, the bids could all be rejected, or the best 
bid could be accepted and new bonds printed. 

“So far as is known, the present method of adjeurning the bond sale 
from day to day will continue unless a favorable bid is reeeived.”’ 


JACKSON, Hinds County, Miss.—-BOND OF FERING.—A. J. John 
eon, City Clerk, will offer for sale at public auction at 10 a. m. May 1 the 
following bonds: 
$175,000 street, bridge, drainage, schoo) and land hends. Due on May ! 

as follows: $4,000. 1924 to 1928, incl.; $7,000, 1929 to 1938, inc}.: 
$9,000, 1939 to 1947, incl., and $4,000, 1948. 

25.000 water-works impt. bonds. Due on May 1 as fellews: $1,000. 
1924 to 1948, incl 

Denom. $1,009. Date May 1 1923. Interest rate to be fixed at time 
of sale. Prin. and semi-ann. int. (M.-N.) payable at the National Park 
Bank, N. Y. City. The approving opinion of Joha O. Thomson, N. Y. 
City, will be furnished by the city. 

JACKSON SCHOOL TOWNSHIP, Decatur County, Ind.—BOND 
OFF ERING.—Proposals will be received by Albert O. Mencrief, Trustee, 
at the law office of Tremain & Turner, in Greensburg, anti! 2 p.m. May 11 
for the purchase of $60,000 4%% school bonds. Denom. $500. Int. 
FP. & Due each § months as follows: 3500, Aug. 1 1924 te Aug. 1 1926, 
inc]l.: $1,000, Feb. 1 1927 and Aug. 1 1927: $1,509, Feb. 1 1928 and Aug. 1 
1928; $2,000, Feb. 1 1929 to Feb. 1 1932, incl.; $2,500, Aug. 1 1932 te 
Aug. 1 1937, incl., and $11,000, Feb. 1 1938. These bends were originally 
proposed to be sold on April 18 (V. 116, p. 1453). 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND OFFERING.- 
Sealed bids will be received by George H. McLain, Ceunty Treasurer, until 
1 p.m. May 10 for the purchase at not less than par of $5,500 5% Albert 
Duggins et al Road Improvement Cause No. 3616, in Keener Township 
bonds. Denom. $290. Date May 15 1923. Int. M. & N. 15. Due 
$290 each six months from May 15 1924 to May 15 1934, inclusive. 

JEFFERSON WATER CONSERVANCY DISTRICT, Jefferson 
County, Ore.—BOND SALE OPPOSED BY STATE IRRIGATION COM- 
MISSION .—-According to the ‘‘Oregonian”’ of April J1, the State Irrigation 
Securities Commission opposes the offering to investers by the Morris 
Bros. Corp. of Portland, pending action by the Cemmission, of $4,910,000 
6% gold coupon bonds awarded to them as stated im V. 116, p. 1807. The 
“Oregonian’’ continues: 

‘‘Action to block the sale of these bonds was taken by the Commission 
after Morris Brothers had caused to be printed in a Portland newspaper 
a large advertisement offering the bonds for sale, subject te the approval 
of the Securities Commission. 

Agreement Held Voided. 


Percy Cupper, State Engineer and a member of the Securities Commis- 
sion, at the close of the meeting, declared that it was his opinion that 
the order went so far as to invalidate the entire eement existing be 
tween Morris Brothers and the Water District with relation to the purchase 
and subsequent sale of the securities. 

Governor Pierce said that he gathered the impression that the order 
was confined to Seagerere: of the advertising and sale of the bonds by 
Morris Brothers until they have been certified. 

I. H. VanWinkle, eri My ny said his opinion ecenincided with that 
of the Governor, in that the action of the Commissien probably would 
protect the public and at the same time cause Morris Brothers to sub- 
mit another proposal to the State before engaging in the sale ef the bonds. 


Purchase Agreement Made. 


In modifying the order of the Commission to ceincide with the views 
of the Governor and Attorney-General, the suggestion was made that 
Morris Brothers might continue to sell the securities despite the fact that 
they have not been certified. 

It was brought out at the meeting that Morris Brothers had agreed to 
purchase the bonds from the Jefferson Water District at 84%. This 
transaction cannot be completed, however, without the approval of the 
Securities Commission. Under the law no irrigation or drainage dis- 
trict is allowed to sell its bonds below 90 without the censent of the State. 
In the case at issue this approval has not yet been given. 

In view of the attitude taken by the Commission to-day it is likely 
that an entire new deal will be demanded before these bonds are placed 
on the market with tne consent of the Securities Commissien. 


Letter is Made Public. 


At the conclusion of the meeting the following letter addressed to Mor- 
ris Brothers, was issued by the Commission: 

“Ata meeting of the Irrigation and Drainage Securities Commission on 
March 27, at which time your representatives, John L. Etheridge, Mr. Cun- 
ningham and Mr. La Roche, appeared requesting the approval of a circular 
and plan of circularization for the sale of the bonds ef the Jefferson Water 
Conservancy District in the amount of approximately $5,000,000, the 
following order was entered: 

‘**After considerable discussion and objection by members of the Com- 
mission to sending out the circular before the Commission had made further 
investigation of the project, it was ordered that the Commission make an 
inspection of the project the latter part of next week, while in central Ore- 
gon, and that the Commission does not approve the issuance of said circular 
until it is known what action the Commission would take with respect to 
certifying the bonds. This arrangement was agreed to by the representa- 
tives of Morris Brothers Corporation.’ 

‘‘Pursuant to this order, the Commission inspected the District last Sat- 
urday, but has had no opportunity fully to determine its policy with respect 
to the same. 

‘‘Attention has been called to the publication of this circular in this morn- 
ing’s ‘Oregonian,’ offering the bonds for sale, which is considered a breach of 
the agreement. This offer being made subject to the approval of the Com- 
mission prompt action appears necessary in order to avoid misunderstandimg 
by the prospective purchasers. It was, therefore, unanimously decided at a 
meeting of the Commission held this morning to disapprove the advertis- 
ing or sale of the bonds until they are certified by,the Securities Commission. 

“The Commission will hold another meeting April 17, when the sale of 
these bonds will be considered. No mention was made at the meeting 
to-day with relation to the feasibility of the project.” 

In a special dispatch from Salem, dated April 17, the “Oregonian’’ of 
April 18 further said: 

“Before Morris Brothers, Inc., with headquarters in Portland, will be 
allowed to complete its contract with the Jefferson Water Conservancy 
District for the sale of approximately $4,910,000 of bonds issued by the 
project for development purposes, it will be necesasry for the bond house 
to prove to the State by competent evidence that it is financially able to 
handle the undertaking. tee 

“This was the decision reached here to-night by the State Irrigation and 
Drainage Securities Commission, after an all-day meeting with the members 
of the State certifying committee and the so-called legislative advisory board. 

“It also was decided by the Commission to defer consideration of the 
merits of the district project until the next meeting of the body, which will 
be held in Salem, May 1. In case the Commission finally decides to lend 
the State’s credit in construction of the project a condition will be imposed 
on the corporation selling the bonds that it shall announce publicly that th 
cost of the project is $8,300,000 instead of approximately 35,000,000, as 
generally advertised up to the present time. 

“Contract May Be Changed. 


‘‘Under a contract entered into between Morris Brothers and the Jefferson 
Water Conservancy District some time ago, it was agreed that the bond 
house should purchase the bonds at 84% cents on the dollar and that 
$3,000,000 of the proceeds from the securities should bejdelivered within 
sixty days. 
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“J.C. Canningham, President of Morris Brothers, at the meeting of the 
Commission to-day agreed to alter the original contract with the district 
to the extent that the bonds would be purchased at 85 cents on the dollar 
and that $4,916,000 imstead of $3,009,009 would be made available within 
sixty days. 

“Questiened by Prank Bramwell, State Superintendent of Banks, and a 
member of the Securities Commission, with relation to the ability of Morris 
Brothers to dispose of the bonds in compliance with their agreement with 
the irrigation district, Mr. Cunningham said he already had received com- 
mitments insuring sales ef the securities aggregating more than $5,000,000. 

“Evidence Held Necessary. 

“Mr. Bramwel! declared that while he did not desire to doubt the word of 
Mr. Cunningham, be could not sanction the sale of the bonds by the cor- 
poration untal tangible evidence was submitted. Other members of the 
Commission coincided in the views expressed by Mr. Bramwell. 

“A. D. Anderson, Secretary of the District, declared that the Jefferson 
Water Conservancy District project. if compieted according to plans of the 
settlers, would open up a vast area of productive country, and would fur- 
nish homes for a iarge number of people. He said colonization of the 
project would be simple in that the lien on the land would not be prohibitive 
and that crops would be abundant. Letters were read by Mr. Anderson 
showing that a number ef prospective settlers in various parts of the North- 
west already have their eyes on the project, and would purchase lands 
within the district as seen as water is available for irrigation. 

“Harry Gard, of Madras, President of the District, corroborated the 
statements made by Mr. Anderson, and added that the development would 
prove profitable fer the State as well as for the settlers. 

“‘Protest Is Submitted. 

“L. A. McMahan. Salen atiorney, who appeared before the Commission 
on behalf of forty settlers who are opposed to development of the project, 
declared that thus far the proceedings had not been conducted on a business- 
like basis. Before any bonds are sold, Mr. McMahan said, the promoters 
of the project sheuid determine whether the reservoir will hold water, 
and if the undertaking is feasible in all particulars. 

“A report was read by Mr. McMahan under date of May 1 1914, showing 
that the cost per acre ef irrigating the lands in the district would total 


‘“* ‘Based upen your presentation here,’ said Mr. McMahan, ‘the cost of 
developing the preject is 375 an acre, not including an additional expense 
of $25 for leveling the land, $15 an acre discount on the bonds, interest and 
other costs. This idea of selling bonds as low as 84% cents is not good 
business, and you have not yet received any assurance that you will be 
able te sell bends in excess ef $5,000,000 necessary to complete the project. 
The bond dealers have ne interest in these irrigation districts and often 
ogy’ to the ansuspecting public that the securities have the approval 


State.’ : 
$90,000 Already Exnended. 


“The Jefferson Water Conservancy District copmrises 106,009 acres of 
tand and is lecated im Jefferson County. Approximately $90,000 already 
has been expended im development work. Besides certification this district 
asks for State guarantee ef interest on its $5,060,000 bond issue.”’ 


KANSAS (State of).—BONUS BONDS BEARING 4%% TO BE OF- 
FERED ABOUT JULY 1.—Regarding the $25,009,000 Soldiers’ Bonus 
bends recently validated by the Kansas Supreme Court (V. 116, p. 965), 
the ‘Topeka ‘‘Capital’’ ef April 22 says: 

**Kansas Sane ane bends, which will furnish the $25,000,000 to pay 
Kansas ex-service men their benus, will bear 414% interest. That was 
the decisien of the Bend Beard, composed of Governor Davis, Frank Ryan, 

ry of State, and Nerten A. Turner, State Auditor, at their meet- 
ing yesterday afternoeen. The Boird also agreed on the form of bid to be 
censidered and for the pt of the bonds and probably will let a contract 
fer the printing abeut May 1. 

“With everything moving in geod shape, members of the Board believe the 
bends can be seid abeut July 1. That means that the Kansas ex-service 
men will begin gettimg their bonus money shortly after that date. Carl 
R. White, Directer ef Cempensation, plans to have many claims approved 
for yen by the time the money from the sale of the bonds is available. 

**These bonds will be payable either at the} Kansas fiscal agency in New 
Yerk or in Topeka. This is one of the provisions provided for in the sup- 

entary bonns legislation passed by the recent Legislature. Through 
making the bonds payabie at the New York agency, it will make the money 
more available for Bastern investors and result in a better price for the bonds. 

Although the Beard has not reached a final decision as to the denomina- 
tien of the bends, probably all of them will be of $1,000 each. This idea 
will cut the small invester out of taking some of the bonds. There has 
been some discussion of issuing bonds of $100 and $500, that small investors 
might take advantage of them and that soldiers might take part of their 
compensation is bends if desired. Ryan, who has consistently urged the 
ex-service men to invest part of their bonus money in the bonds, is still 
fighting for the smal! denominations. 

“Institutions wishing te bid on the bonds may bid for the entire $25,000,- 
000 or for any pertion of them. The bonds will be so issued that $1,000,000 
werth of the issue will be paid off each year.”’ 


KALAMAZOO TOWNSHIP (P. O. Kalamazoo), Kalamazoo County, 
Mich.—-BOND OFFERING.—John Rhine, Township Clerk, will receive 
bids until 11 a. m. May 5 for the $75,000 474 % coupon highway and bridge 
bonds voted by the people on April 2—V. 116, p. 1572. Denom. $1,000, 
or to suit purchaser. Date May 15 1923. Prin. and semi-ann. Int., 
eee at the First National Bank of Kalamazoo. Due $5,000 vearly on 

ay 15 from 1924 te 1938. Bonds are said to be free of tax in Michigan 
and of Federal income tax. Certified check for $1,000, payable to John 
Kline, Township Olerk. The official circular states that there is no litiga- 
ion pending or threatened, affecting this issue of bonds, and that there 
has never been any default ip payment of any obligations. Bonded debt, 
this issue only. Assessed waluation 1922, $11,732,880. 


KEARNEY, Buffalo County, Kans.—BONDS DEFEATED.—At the 


election held on April 3 (V. 116, p. 1213) the $25,000 park bond issue failed 
te carry. 


KLICKITAT COUNTY SCHOOL DISTRICT NO. (?) (P. O. Golden” 
dale), Wash.—BOND SALE.—-The State of Washington purchased $4,000 
funding 5% % bends at par on March 31. Denom. $400. Due serially. 


LAFOURCHE BASIN LEVEE DISTRICT (P. O. Donaldsville), 
Ascension Parish, La.—BOND OFFERING.—Sealed bids will be received 
antil 12 m. April 30 by C. O. Weber, District Secretary, for $500,000 5% 
coupen bonds. Denem. $1,000. Date Oct. 15 1922. Int. semi-ann. 
payable at the State Treasurer's office. Due one-fifteenth of issue 33 years 
aneee. ae and ene-fifveenth yearly thereafter. A certified check for $5,000 
required. 


LAGRANGE INDEPENDENT SCHOOL DISTRICT (P. O. La- 

range), Fayette County, Tex.——-BOND ELECTION.—An election will 
Be heid on May 15 to vote on the quest on of issuing $115,000 544% school 
bldg. bonds. Jehm Schreeder, Secretary. 


LAKEWOOD, Cuyahoga County, 

Proposals will be received until 12 m. May 7 by A. O. Guild, Director of 

Finance, for the following 5% bonds: 

$85,000 paves disposal bonds. Denom. $1,900. Maturing serially 
$6,000 7 Oet. 1 1924 to 1926, incl., and $5,000 on Oct. 1 1927 to 


1940, incl. 
86,800 fire department bonds. Bond No. 1. Denom. (1) $800, ($35) 
$1,960. Maturing serially $2,800 Oct. 1 1924 and $3,000 Oct. 1 
1925 te 1981. incl., and $2,000 Oct. 1 1932 to 1937, incl. 
*41,000 street opening bonds. Denom. $1,000. Maturing serially $1,000 
on Oct. 1 1924 to 1930, incl., and $2,000 Oct. 1 1931 to 1947, incl. 
Date April 1 1923. Semi-ann. int. (A. & O.), payable at the office of 
whe Director of Finance. Cert. check for 5% of amount of bonds bid for, 
payable to the Oity of Lakewood, required. According to the officiat 
cdircular, there is ne Néigation pending or threatened, nor has the city ever 
defaulted. 
LA PORTE COUNTY (P. O. La Porte), Ind.—BOND SALE.—The 
nine issues of 5®% read bends offered on April 16—V. 116, p. 1572—were 
sed of as fellows: 


Ohio.—BOND OFFERING.— 








$13,300 Gee. A. Velk read in Cass and Hanna Township bonds at a pre- | 


am of $105, equal te 100.789, a basis of about 4.85%. Denom. 

11,200 Edw. EB. Baske read, in Cass Township, bonds at a premium of 
$89, equal to 100.794, a basis of about 4.85%. Denom. $560. 

17,400 Herman Stoltz read, in Cass and Hanna Townships, bonds at a 
— ef $128 60. equal to 100.738, a basis of about 4.86%. 
Jenem. $270. 








28,700 
18,200 
16,000 
5,000 
4,800 
23,200 


John Meier read, in Union Township, bonds at a premium of 
$308 50, equal to 101.074, a basis ef about 4.80%. Denom. $1,435. 
John Bos road, in Clinton Tewnship, bonds at a premium of $221, 
equal to 101.214, a basis of about 4.77%. Denem. $910. 
James Knersley road, in Union Township, bonds at a premium of 
$201, equal to 101.256, a basis of about 4.76%. Denom. $800. 
Gust Sacks road, in Hanna Townshi The a premium of $55, equal 
to 101.1, a basis of about 4.79%. snom. $250. 

Fred C. Hundt road, in Cass Township, bonds at a premium of 
$53, equal te 101.104, a basis of about 4.79%. Denem. $240. 
W. H. Ackhart road, in Noble, Union and Hanna Townships, 
bonds, at a premium of $328, equal to 101.413, a basis of about 
4.73%. Denom. $1,160. 

_ The first six issues were purchased by J. F. Wild & Oo., State Bank of 
Indianapolis, and the next two by A. P. Andrew, Jr., & Son Bank of La 
Porte, and the last by the Fletcher Savings & Trust Co. of Indianapolis. 
Date March 24 1923. Due one bond of each issue each six months from 
May 15 1924 to Nov. 15 1933, inclusive. rhe 

BOND OFFERING.—John Line, County Treasurer, will receive 3 >.ted 
bids until 11 a. m. May 9 for the purchase at not less than par and accrued 
interest of the following three issues of 5% coupon road bends: 
$18,000 Henry F. Carpenter et al. gravel road in Noble Township bonds. 

Denom. $900. Due $900 May 15 1924 and $900 each six months 
thereafter until all are paid. 

15,800 H. A. Boehlke et al. gravel road in Cass Township bends. Denom. 
$790. Due $790 May 15 1924 and $790 each six months there- 
after until all are paid. 

17,600 Emil Kalwith gravel road in Cass Township bonds. Denom. $880. 
Due $880 May 15 1924 and $8S0 each six months until all are paid. 

Date April 15 1923. Bonds are all payable at A. P. Aadrew Jr. & Sons 
State Bank of La Porte. 

BOND OFFERING.—John Line. County Treasurer, will receive sealed 
bids until 11 a. m. on May 9 for $5,800 5% coupon Clarence B. Osborn et al. 
gravel road in Cass Township bonds. Denom. $340. Date Anril 15 1923. 
Due $340 on May 15 1924 and $340 each six months thereafter until all 
are paid. Each bid to be in writing and accompanied by a eortified check 
for 5% of the amount proposed to be paid for the bonds. WNe bid will be 
considered for less than par value of the bonds. 


LARCHMONT, Westchester County, N. Y.—BOND OFFERING.— 
Eugene D. Wakeman, Clerk of the Board of Village Trustees, will receive 
bids until 9 p. m. May 7 for the following coupon er registered bonds, te 
bear interest at a rate not to exceed 6%: 


$13,000 Hall Ave. sewer bonds. Due $1,000 yearly on Jume 15 from 1928 


to 1940, inclusive. 
10,000 Monroe Ave. improvement bonds. Due $1,000 yearly en June 15 
from 1928 to 1937, inclusive. 
13,000 Chatsworth Ave. to Railroad Ave. bridge paving bends. Due 
$1,900 yearly on June 15 from 1928 to 1940, inclusive. 
65,000 Chatsworth Ave. to Larchmont Ave. paving bends. Due $2,600 
yearly on June 15 from 1928 to 1952, inclusive. 
Denoms. to suit purchaser, but not less than $500. Date June 15 1923. 
Int. semi-ann. Certified check for 10% of amount of bonds bid for, payable 
to the Village of Larchmont required. Purchaser to pay fer printing of 
bonds. Legality approved by Clarence De Witt Rogers, of New York. 


LAWRENCE, Essex County, Mass.—B°ND SALF.—A-roup of Boston 
bond houses, consisting of Old Colony Trust Ce., Edmunds Bro;.. Eldredge 
& Co. and Curtis & Sanger, have purchased, and are now offering to in- 
vestors the following two issues of cou;on bonds: 
$300,000 444% bonds. Date April 1 1923. Dune $16,000 yearly on 
Anril 1 from 1924 to 1943, inclusive. 

330,000 4% bende Date May 1 1923. Due yearty on May 1 
follows: %17,000 1924 to 1933, incl., amd $8,000 1934 
1953, inclusive. 


LEAKEY INDEPENDENT SCHOOL DISTRICT (P. O. Leakey 
Real County, Texas.—BOND SALE.—Duri $23,000 5 

school building bonds were purchased by Depew of San Antonio, 
Denom. $500. Int. ann. (August). Due 1961; optional 
5 years from date. 


LEE COUNTY (P. QO. pichopvinte). So. 
J. H. Hilsman & Co. of Atlanta 





as 
te 
Ranney 
Date 1921. 


Caro.—BOND SALE.— 
lave purchased $8 


000 5%% fun 
and highway bonds. Denom. $1,000. Date April 1 1923. Prin. an 
semi-ann. int. (A. & O.) pevadle in N. Y. City. ue on April 1 as follows: 
$2,000, 1924; $1,000, 1925; $2,000, 1926; $1,0 


00, 1927, aud $2,000, 1928. 
Financial Statement. 
TS A AE NE Se IO ON ILS $50,000,008 





Assessed valuation._______- tel (ch at SE NES toi La ESR 6,953,920 

Total bonded debt (including this issue____............----- 70, 

Re I ES ET a IE I ' 
I ae A aL ee Be ED BE $60,000 


LE MARS INDEPENDENT SCHOOL DISTRICT (P. O. Le Mars), 
Plymouth County, Iowa.—BONDS NOT SOLD.—The $150,000 high 
school bldg. bonds offered on April 24 (V. 116, p. 1687) were not sold. 
Denom. $1,000. Date May 11923. Int.M.& N. 4) . Dueon May 1 
as follows: $3,000, 1925 to 1928, incl.: $4,000, 1929 to 1933, incl.; $5,000, 
1933 to 1937, incl., and $6,000, 1938 to 194. , inclusive, “4 


LEONARD, Fannin County, Tex.—BONDS RBEGISTBRED.—The 
State Comptroller of Texas registered $40,000 54% sewer bends on April 
17 and $25,000 street improvement and $10,000 water werks extension 
5%% bonds on April 18. 


LE SUEUR COUNTY (P. O. Lisueur Center), Minn.—-BOND OFFER 
ING.—S. McMillen, County Auditor, wil! receive sealed bids until 230 Be 
m. May 10 for $80,000 coupon or registered funding bonds. Denom. $1,0 
Date April 1 1923. Int. rate not toexceed 4%%._ Prin. and semi-ann. int., 


payable at place designated by the purchaser. Due eon April 1 as follows: 
) 


$6,000, 1926 to 1936, incl., and $7,090, 1937 and 1938. Legality ap roved 
Ambrose Tiche of St. Paul. A cert. check for 2% of amount bid, payab 


to the County ‘Treasurer, required. 


LEVY COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO, 1 
(P, O. Inglis), Fla.—BOND OFFERING.—Sealed bids will be received until 
May 17 by J. H. Anderson, Sec’y Board of Bond Trustees, for $100,000 6% 
road and bridge bonds. Denom. $1,000. Int. J. & J. Due on or before 
July 1 1950 and the date of maturities may be arranged by the Bond Trustees, 
A cert. check for $500 required. 


LOGAN COUNTY HIGH SCHOOL DISTRICT (P. O. Gandy), 
Neb.—BOND ELECTION.—A special election will be held on May 1 te 
vote on the question of issuing $25,000 5% bonds to purchase a high schoo) 
site and lands for experiment purposes, erect a suitable building and furnish 
and equip it. Denom. $2,500. John Armour, Oounty Olerk. 


LORAINE INDEPENDENT SCHOOL DISTRICT (P. O. Loraine), 
Mitchell County, Tex.—-BONDS REGISTERED.—On April 18 the State 
Comptroller of Texas registered $40,000 6% serial school bonds. 


LOS ANGELES, Los Angeles County, Calif.—BOND SALE.—The 
$2,000,000 sewage disposal and $2,500,000 fire protection bonds offered 
on April 24—V. 116, p. 1807—were awarded to Blair & Oo., Inc., Hall- 
garten & Co. and the Chase Securities Corp., all of New York, as 4s at 
par, plus a premium of $1,350, equal to 100.03. 


LUCAS COUNTY (P. O. Toledo), Ohio.—-BOND SALE.—The twe 
issues of 5% Main Sewer District No. 5 bonds offered for sale on April 23 
V. 116, p. 1687) were awarded to W. L. Slayton & Co. of Toledo, as follows: 
34,908 12 local sanitary sewer No. 83 bonds for $34,988 89, ual te 
100.26, a basis of about 4.95%. Denoms. $908 12 and $1,000. 
Due yearly on Sept. 1 as follows: $2.908 12 1924, $3,000 1925 

to 1928, incl., and $4,000 1929 to 1933, incl. 

20,168 58 water supply line No. 49 bonds, for $20,412 94, equal to 101.211, 
a basis of about 4.75%. Denoms. $1,168 58 and $1,000. Due 
yearly on Sept. 1 as follows: $1,168 58 1924, $2,000 1925 and 
1926, and $3,000 1927 to 1931, inclusive. 7 

Date May 1 1923. Prin. and semi-ann. int., payable as the County 
Treasurer's office. The following bids were received: 
Water Supply 
Line No. 49. 


Local Santtary 
Sewer No. 83. 


Name— $34,908 12 $20,168 58 
Seasongood & Mayer, Cincinnati -- - - $33 00 $113 
A. T. Bell & Co., Toledo____-_-_--- a 6 05 73 10 
W.L. Slayton & Co., Toledo.-_-_-.--- 80 77 244 36 
McCORMICK COUNTY (P. O. McCormick), So. Caro.—BOND 


SALE —J. H. Hilsman & Co. of Atlanta have purchased $49,000 6% 
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court house and jail bonds. Denom. $1,000. Date April 1 1923. Prin 
and semi-ann. int. (A. & O.) payable at the National Park Bank, N. Y 
City. Due April 1 1943. 

Financial Statement. 
ES A MET SRE, ae ea ee ae $15,000,000 
Assessed values.........----- AR ORT Serres ayer 3,155,835 | 
Total bonded debt (including this issue)_........-.-.-.----- 272,000 | 


MACOMB COUNTY (P. O. Mount Clemons), Mich.—BOND OFFER- 
ING.—The Board of County Road Commissioners will receive bids until 
1 p. m. (Central standard time) May 2 for the purchase of approximately | 
$200,000 Michigan highway impt. bonds. The bonds offered are for | 
road assessment districts Nos. 71 to 76 incl., and each bid must be accom- | 
panied by a certified check for $1,000. 


MALDEN, Middlesex County, Mass.—TEMPORARY LOAN .—The 
city on April 18 sold a temporary revenue loan of $200.000 to the Boston 
Safe Deposit & Trust Co. on a 4.17% discount basis. Date April 21 1923. 
Maturing Oct. 19 1923. 


MANDAN, Morton County, No. Dak.—BOND SALE.—Kalman, 
Wood & Co. of Minneapolis, have purchased $10,000 fire equipment | 
purchase bonds. 


MARENISCO TOWNSHIP (P. O. Marenisco), Gogebic County, 
Mich.—BOND SALE.—Thompson, Kent & Grace of Chicago, it is reported, 
purchased $50,000 54%%, serial school bonds. Denom. $500. Date April 
15 1923. Prin. and sem{f-ann. int. (A. & O.) payable at the First National | 
Bank at Bessemer. Due $2,500 yearly on April 15 from 1928 to 1947 incl. | 


MARION, Marion County, Kan.—BOND SALE.—The $76,044 26 
4%% paving bonds registered by the State Auditor of Kansas on March 
14—V. 116, p. 1572—were awarded on Aug. 28 1922 to the Brown-Crummer 
Co. of Wichita at a premium of $12 60 per $1,000. Denom. $500 and | 
$1,000. Date Feb. 11923. Int. F.& A. Due serially 1 to 20 years. 


MARION, Marion County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by J. J. Landes, City Auditor, until 12 m. May 5 for the 
purchase at not less than par and accrued interest of $200,000 5% coupon 
water and sewerage bonds, issued under the authority of Section 1259 of the 
General Code. Denom. $1,000. Date date of issuance. Int. M. & 8S., 
pavable at the City Treasurer's office. Due yearly on Sept. 1 as follows: 
$9,000 1924 to 1931 incl., and $8,000 1932 to 1947 incl. Each bid must be 
accompanied by a cert. check for $2,000, payable to the City Treasurer. 


MARSHALL, Calhoun County, Mich.—BONDS VOTED.—At the 
election heid on Apr. 2 (V. 116, p. 1330), the $30,000 paving bonds carried 
by a vote of 740 to 350. 


MASSILLON, Stark County, Ohio.—BOND OFFERING.—Lester 
S. Lash, City Auditor, informs us that he will receive sealed bids until 
12 m. May 12 for $52,185 5% coupon street improvement bonds, issued 
under Section 3939 of the General Code. Denom. $1,000. Date April 
1 1923. Prin. and semi-ann. int. (A. & O.) payable at the State Bank of 
Massillon. Due yearly on April 1 from 1925 to 1933 incl. <A certified 
check for 3% of the amount bid, payable to the City Treasurer, is required. 


MAYFIELD, Santa Clara County, Calif.—BOND SALE.—The $50,- 
000 sewer and water bonds recently voted (V. 116, p. 1572) have been sold 
to Freeman, Smith & Camp Co. Of this amount, $42,500 is for sewer ex- 
tensions and $7,500 for water system. 

MAYFIELD RURAL SCHOOL DISTRICT (P. O. Gates Mills), 
Cuyahoga County, Ohio.——-BOND OFFERING.—Sealed bids will be re- 
ceived by Homer L. Hunscher, Clerk Bd. of Education, until 12 m. (Central 
Standard Time) May 1 for the purchase at not less than par and accrued 
interest of $31,099 98.54% coupon school impt. bonds issued under the 
authority of Section 7630-1 of the General Code. Denom. $1,000. Date 
March 6 1923. Prin. and semi-ann. int. (A. & O.) payable at the office 
of the Clerk-Treasurer of the Bd. of Education. Due yearly on Oct. 1 
as follows: $2,099 98, 1924; $2,000, 1924 to 1931 incl., and $3,000, 1932 
to 1936 incl. All bids must be accompanied by a certified check on the 
Union Trust Co. of Cleveland for 5% of the amount of the bid, payable to 
the Clerk of the district. Bonds to be delivered and paid for within 5 days 
from date of award. 


MEAGHER COUNTY SCHOOL DISTRICT NO. 8 (P. O. White Sup- 
phur), Mont.—BOND SALE.—Bosworth, Chanute & Co. of Denver, have 
purchased $8,000 5%% 10-20-year (opt.) school bldg. bonds at 100.30. 

MERCER COUNTY (P. O. Celina), Ohio.—BOND SALE.—The two 
issues of 54% % coupon highway bonds offered on April 23 (V. 116, p. 1808) 
were awarded to A. T. Bell & Co. of Toledo at a premium of $189, equal to 
100.30, a basis of 5.14%. They are described as follows: 
$46,000 Celina-Van Wert Road No. 262, Section A, I. C. H. road bonds. 

Due yearly on Oct. 1 as follows: $9,000 1924 and 1925, $10,000 1926 
and $9,000 1927 and 1928. 

17,000 Celina-Greenville Road No. 211, Section H-2, I. C. H. road bonds. 
Due $3,000 on Oct. 1 in 1924, 1926 and 1928 and $4,000 on Oct. 1 
in 1925 and 1927. 

Denomination $1,000. Date April 1 1923. 


MERKEL, Taylor County, Tex.—BONDS DEFEATED.—The pro- 
position to issue $60,000 sanitary sewer bonds submitted to a vote of the 
people at an elect on held on April 17 (V. 116, p. 1330) failed to carry by 
a vote of 132 ‘‘for’’ to 231 ‘‘against.”’ 


MESA COUNTY SCHOOL DISTRICT NO. 10 (P. O. DeBeque), 
Colo.—BONDS DEFEATED—NEW ROND ELECTION—BOND SALE.— 
At a recent election an issue of $20,000 5% school bonds was defeated by 
a vote of 42 ‘“‘for’’ to 49 ‘‘against.’’ These bonds had been sold, subject 
to being voted, to Geo. W. Vallery & Co. of Denver. Notice of the election 
and sale was given in V. 116, p. 969. 

Subject to being voted at a new election to be held on May 12, the above 
bonds have again been awarded to Geo. W. Vallery & Co. of Denver. 


MILLER, Hand County, So. Dak.—BOND OFFERING.—RBids will 
be received until 8 p. m. May 14 by J. W. Couquillette, City Auditor, for 
$25,000 10-20-year (opt.) bonds. Int. rate not to exceed 514%. 


MILO INDEPENDENT SCHOOL DISTRICT (P. O. Milo), Warren 
County, lowa.—BOND ELECTION .—A special election, to vote on the 
question of issuing $65,000 school construction and equipment bonds, 
will be held on May 7. J. E. Clayton, Secretary Board of Directors. 


MILTON, Norfolk County, Mass.—BOND SALE.—The $240,000 
4%% coupon school bonds offered on April 20—V. 116, p. 1808—were 
awarded to Estabrook & Co. of Boston at 101.91 and interest, a basis of 
about 4.03%. Denom. $1,000. Date May 1 1923. Due $12,000 yearly 
on May 1 from 1924 to 1943 inclusive. 


MINERAL COUNTY SCHOOL DISTRICT NO, 7, Mont.—BOND 
SALE.—The American Bank & Trust Co. and Antonides & Co., both of 
Denver, have jointly purchased an issue of $17,000 school bonds. 


MINNEAPOLIS, Ottawa County, Kan.—BOND SALE.—The 
$68,042 79 434% paving bonds registered on March 22 by the State 
ee of y yconprgh atS, D- 157 anode nen on April 1 1922 to 

. E. Dunn & Co. at par. enom. $500 and $1,000. Date April 1 1922. 
Int. A. & O. Due 1 to 20 years. . oe . 


MODESTO IRRIGATION DISTRICT, Stanislaus County, Calif. 
—BIDS.—The following is a list of the bids received for the $298,400 6% 
irrigation bonds on April 9: 





























Name— Premium. 
Banks, Huntley & Co.; Drake, Riley & Thomas, and M. H. 


Lewis & Co., Los Angeles, Calif.................__. Pe I, $21,261 00 
Wm. Cavalier & Co.; Freeman, Smith & Camp Co.; Council, 


Moller & Co. and the American Bank_____________________ 25.423 68 | 
RE A aR eI tc Sa A eee aes 21,634 00 | 
eR aE RES SA a Rn a 28,560 00 
First National Bank in Modesto y________________.__._.___. 5,696 00 


* Successful bid; for previous reference to same, see V. 116, p. 1688. 
y For the first eight series aggregating $78,400. D. 1638 


MONACA SCHOOL DISTRICT (P. O. Monaca), Beaver County, 
Pa.—BOND OFFERING.—Sealed bids will be received until 7 p. m. 
May 2 for the purchase of $115,000 44% or 4%% coupon school bonds. 
Denom $1,000. Date June 1 1923. Due yearly on June 1 as follows: 
First series of maturities—$20,000 1933, $10,000 from 1936 to 1950 incl. 
and $15,000 1952; second series of maturities—$10,000 1928 and $5,000 
1930 to 1952 incl.; third series of maturities—-$3,000 in 1924 and $4,000 
each year thereafter until all are paid. The bidder will have choice of | 
any of the three maturities. Bids must be accompanied by a certified | 
check for $1,000, payable to the school district. 


| (A. & O.) payable at the County Treasurer's office. 


| pavable at the County Treasurer’s office. 


| town, required. Due in 20 years, optional after 10 years. 


MONROE CITY, Monroe County, Mo.—BOND SALE.—The $75,000 
bonds for the erection of a new high school building voted at the election 


held on April 3 as stated in V. 116, p. 1573, were disposed of on April 20. 


The official name of the place which sold these bonds is ‘““Monroe City 
Special School District.’’ 


MONTCLAIR, Essex County, N. J.—BOND SALE.—The two issues of 
414% coupon (with priv. of reg. as to prin. and int. or prin. only) bonds 


_ offered on April 24—V. 116, p. 1808—-were awarded as follows: _ 
| $85,000 permanent impt. bonds to the Newark Trust Co. of Newark for 


$85,929 (101.092) and int., a basis of about 4.40%. Denom. 
$1,000. Due yearly on May 1 as follows: $3,000 1924 to 1938 incl. 
and $4,000 1939 to 1948 incl. on 
15,475 assessment bonds to the Bank of Montclair for $15,507 (100.206) 
and int., a basis of about 4.48%. Denoms. (1) $475 and (15) 
$1,000. Due $1,475 May 1 1924 and $2,000 yearly on May 1 
from 1925 to 1931 inel. . a * 
Date May 1 1923. Prin. and semi-ann. int. (M. & N.) payable in U. 8. 
gold coin of or equal to the present standard of weight and fineness, at the 
Bank of Montclair or the Town Treasurer's office, at holder's pption. 
MONTEVIDEO, Chippewa County, Minn.—BOND SALE.—At a 
recent offering $15,000 refunding bonds were sold to the Northwestern 
Trust Co. of St. Paul. 
MONTGOMERY COUNTY (P. O. Independence), Kans.—BOND 
SALE.—The $175,000 44% road impt. bonds, registered by the State 
Auditor of Kansas, on Mar. 17 (V. 116, p. 1573) were awarded on Feb. 15 


to the Brown-Crummer Co. of Wichita, at par less $700 for expenses. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE.— 

A.C. Allyn Co. of Chicago purchased $75,000 5% coupon bridge bonds ata 
remium of $1,265, equal to 101.686, a basis of about 4.83% on April 16. 

Jenom. $1,000. Date April 1 1923. Principal and semi-annual interest 
Due $3,000 yearly 
on April 1 from 1924 to 1948, inclusive. 

BOND OFFERING.—Sealed proposals will be received until 10 a. m. 
May 7 by F. A. Kilmer, Clerk Board of County Commissioners, for the 

urchase at not less than par and accrued interest of $40,000 5/2“, coupon 

learthstone Sanitary Sewer District water supply system bonds issued 
under the authority of Sections 6602-1 and 6602-20 et seq. of the General 
Code. Denom. $1,000. Date April 1 1923. Prin. and semi-ann. int. 
(A. & O.) payable at the County Treasurer's office. Due $2.000 yearly 
on April 1 from 1925 to 1944 incl. The approving opinion of D. W. & 
A. 8S. Iddings, Dayton, and Shaffer & Williams, Cincinnati, will be fur- 
nished to the successful bidder. <A certified check, drawn on any solvent 
bank or trust company and made payable to the Treasurer of Montgomery 
County, Ohio, for $500, is required with each bid. 

BOND SALE.—The issue of $62,500 5% Fairview Ave. impt. bonds of- 
fered on April 19 (V. 116, p. 1688) was awarded to A. C. Aliyn & Co. of 
Chicago for $62,896, equal to 100.633, a basis of about 4.87%. Date April 
15 1923. Due yearly on Sept. 15 as follows: $7,000 1924 to 1931 inel. 
and $6,500 1932. 

MORRISTOWN, Rice County, Minn.—BOND SALE.—tThe $30,000 
water works bonds offered on April 19—V. 116, p. 1688—were awarded 
to the Minneapolis Trust Co. of St. Paul as 5s at a premium of $615, 
equal to 102.05, a basis of about 4.80%. Date April 1 1923. Due on 
April 1 as follows: $5,000, 1928 and 1933, and $10,000, 1938 and 1943. 


MOSCOW, Latah County, Idaho.—DESCRIPTION .—The_ $35,000 
5%% funding bonds awarded as stated in V. 116, p. 1688—are descriped 
as follows: Denom. $1,000. Date Mar. 11923. Int. J.&J. Due Mar. 
1 1943; toptional Mar. 11933. Date of award April 2. 

MOUND SCHOOL DISTRICT, Ventura County, Calif.—BOND 
OFFERING .—Sealed bids will be received until 11 a. m. May 2 by L. E. 
Hallowell, County Clerk and ex-officio Clerk, Board of Supervisors, (P. O. 
Ventura) for $22,000 5%% school bonds. Denom. $1,000. Date June 1 
1923. Prin. and semi-ann. int., payable at the County Treasurer’s office. 
Due $1,000 yearly on June 1 from 1924 to 1945, incl. A cert. or cashier's 
check for 2% of bid, payable to the above Clerk, required. The official 
circular states: ‘‘There have been no defaults in payments of any of its 
obligations and there is no controversy or litigation pending concerning 
rd validity of these bonds. The present estimate population for 1923 is 
750. 

‘‘The estimated value of taxable property is $2,500,000, the assessed valu- 
ation $1,293,790, and the total bonded indebtedness including this issue is 
$22,000. The present rate of taxation per $100, is $2 82.” 


MT. AIRY, Surry County, No. Caro.—BOND OFFERING.—Bids 
will be received until 12 m. May 18 by A. V. West, Mayor, for $60,000 
5%% coupon school bonds. Denom. $1,000. Date May 1 1923. Prin. 
and semi-ann. int. (M. & N.) payable at the Hanover National Bank, 
N. Y. City. Due May 11953. <A cert. check for $2,500 required. 


NASHUA, Hillsborough County, N. H.—LOAN OFFERING.—The 
Town Treasurer will receive sealed bids until 10 a. m. May i for a $50,000 
7 1-3-month temporary loan. Date May 41923. Due Dec. 15 1925. 


NATCHEZ, Adams County, Miss.—BOND SALE,—The National 
Bank of Commerce of St. Louis has purchased the $92,000 5% coupon 
refunding sewerage and water works bonds offered on Apri! 17—V. 116, 
p. 1689-——at par plus a premium of $111, cost of printing bonds and attorney’s 
fees. Date May 71923. Dueon May 7asfollows: 32,000, 1924; $3,000, 
1925 to 1927 incl.: $4,000, 1928 to 1933 incl.; $5,000, 1934 to 1937 incl.; 
$6,000, 1938 to 1942 incl., and $7,000, 1943. 


NEDERLAND INDEPENDENT SCHOOL DISTRICT (P. O. Neder- 
land), Jefferson County, Tex.—BOND SALE.—The $190,000 5% school 
house bonds offered on April 14 (V. 116, p. 168S) were awarded to Bolger, 
Mosser & Willaman of Chicago, at par less $3,156 25 and cost of printing 
bonds and attorney's fees. Date May 1 1923. Due on May 1 as follows: 
$2,000, 1924 to 1943, incl., and $3,000, 1944 to 1963, inclusive. 


NEWPORT, Newport County, R. h-—TEMPORARY LOAN.—An 
issue of $100,000 notes offered on April 19 was awarded to the Boston 
Safe Deposit & Trust Co. on a 4.25% discount basis. Dated April 25 1923 
and maturing Sept. 4 1923. 


NEWSOMS SPECIAL SCHOOL DISTRICT, Southampton wongenty 
Va.—BOND OFFERING.—Robert M. Newton, Supt. of Schools (P. O. 
Courtland), will receive sealed bids until 2 p. m. May 1 for $40,000 5% 
school bonds. Denom. $1,000. Date May 1 1923. Prin. and annual int. 
Due yearly on May 1 as follows: 
$10,000 1933 and $3,000 1934 to 1943 incl. <A cert. check for $500 required. 


NORMANDY CONSOLIDATED SCHOOL DISTRICT (P. O. Ner- 
mandy), St. Louis County, Mo.—FROND SALE.—Kauffman, Smith, 
Emert & Co., Inc., have purchased $200,000 5° school bonds. Denom. 
£1,000. Date May 1 1923. Prin. and semi-ann. int. (M.& N.), payable 
at the Mississippi Valley Trust Co., St. Louis. Due May 1 1943. 


NORRISTOWN SCHOOL DISTRICT (P. O. Norristown), Mont- 
gomery County, Pa.—BOND SALE.—M. M. Freeman & Co. of Phila- 
delphia have purchased and are now offering to investors at prices to yield 
3.95% an issue of $500,000 414% coupon (with privilege of registration) 
school bonds. Denom. $1,000. Date May 1 1923. Prin. and semi-ann. 
int. (M. & N.) payable in gold at the Pean Trust Co. of Norristown. Due 
$100,000 on May 1 in each of the years 1933, 1938, 1943, 1948 and 1952. 
The bonds are advertised as free of Federal income tax and Penn. State tax. 


NORTH PLATTE, Lincoln County, Neb.—-BOND SALE.—An issue 
of $90,000 intersection paving bonds was recently disposed of. 


NORTH WILKESBORO, Wilkes County, Neo, Caro.—BOND SALE. 
—Bolger, Mosser & Willaman of Chicago have purchased $25,000 6% 
street improvement, water and electric light bonds at 104.10. 

NUECES COUNTY NAVIGATION DISTRICT NO. 1, Tex.— 
BONDS REGISTERED.—The State Comptroller of Texas registered $1,- 
000,000 514% bonds on April 18. 

ODESSA, Lincoln County, Wash.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. May 7 by W. M. Nevins, Town Clerk, for 
$12,000 general liability bonds. Denom. $500. Interest rate not to 
exceed 6%. Date day of sale. A cert. check for 3160, payable to the 
Bonds will be 
printed by the town. The official circular offering these bonds states: 
‘The proceeds of the bond issue will be used to construct a concrete water- 
storage tank for use in connection with the municipal water system of the 
Town of Odessa, Wash. These bonds will be ready for delivery as soon 
as it is possible to have them prepared after the sale. There is no con- 





troversy or litigation concerning the boundaries of the town, its officers, 
' or validity of any prior bond issue.” 
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Financial Statement. 
Date of incorporation, 1902. Estimated population, 1,200. 
sed valuation of taxable property, 1922.....___________ $322 ,682 00 
Actual valuation of taxable property, 1922__________________ 645 ,364 00 
Total amount of warrant indebtedness Jan. 1 1923_._________ 3,818 22 


Total bonded indebtedness (not incl. pending bond issue 
Total tax rate (per $1 006) , ieee nti tntnende ae 


OIL CITY SCHOOL DISTRICT (P. O. Oil City), Venango Count 
Pa.—BOND OFFERING.—Sealed bids will be received until op. m. May 
3 for $350,000 444% school bonds. Date July 1 1923. Int. semi-ann. 
Due yearly on July 1 as follows: $10,000, 1932 to 1936 inclusive and 
$20,000, 1937 to 1951 inclusive. 


OKMULGEE SCHOOL DISTRICT NO. 1 (P. O. Okmulgee), Okmul- 
oe County, Okla.—BOND ELECTION .—An election has been called for 
May 1 to vote on the question of issuing $195,000 school bonds. 


OMAHA, Douglas County, Neb.—BONDS BEING AUTHORIZED BY 
ORDINANCE.—lt is reported that eight issues of grading bonds. aggre- 


rey $57,400, are being authorized by ordinance. Claude F. Bossier, City 
Merk. 


ORANGE COUNTY (P. O, Orlando), Fla.—BOND OFFERING.— 
B. M. Robinson, Clerk Board of County Commissioners, will receive 


sealed bids until 12 m. May 18 for $1,077,000 5% road bonds. Denom. 
$1,000. Date Sept. 15 1921. Prin. and semi-ann. int. (M. & S.) payable 
at the Hanover National Bank, N. Y. City. Due on Sept. 15 as follows: 
$156,000, 1946; $165,900, 1947; $175,000, 1948; $184,000, 1949; $194,000 
1950, and $203,000, 1951. Legality approved by John C. Thomson, N. Y. 
City. A certified check on a State or nationai bank, for 1% of amount 
bid for, payable to the above official, required. 


OREGON (State of).—BOND OFFERING.—Sealed bids will be re- 
ceived until 1] a. m. June 1 by O. P. Hoff, State Treasurer (P. O. Salem) 
for $219,270 Oregon _Distzict interest bonds. Denom. $1,000 and $500, 
to suit purchaser. Date June 1 1923. Prin. and semi-ann. int. payable 
in gold coin at the State Treasurer’s office or at the fiscal agency of the 
State in N. Y. City. Due as follows: $41,520, July 1 1942: $16,500, 
Jan. 1 1943; $3,000, Jan. 1 1944; $42,750, April 1 1945: $2,850, July 1 
1946; $7,800, Jan. 1 1947; $12,000, Jan. 1 1948; $23,100, July 1 1949; 
$8,250, Jan. 1 1950; $46,500, July 1 1951; $15,000, Jan. 1 1959. Bidder 
to name rate of interest. A certified check for 5% of bid, payable to 
above Treasurer, required. Bonds, and approving opinion of Teal, 
Winfree, Johnson & McCulloch as to legality, will be furnished by the 
State Treasurer. 


_OSBORNE, Osborne County, Kans.—BOND SALE.—The Brown- 
Crummer Co. of Wichita, has purchased the $35,500 5% paving bonds 
registered by the State Auditor of Kansas, on Mar. 26 (V. 116, p. 1573) 
at 101. Denom. $1,000. Date Mar.11923. Int.M.&S8S. Dueon Mar. 
1 from 1924 to 1942, inclusive. 


OTTAWA, Ottawa County, Kans.—BOND SALE.—The $5,112 48 
4%4% sewer bonds registered by the State Auditor of Kansas, on Mar. 15 
(V.116, p. 1573) were disposed of locally at par 


OWEGO UNION SCHOOL DISTRICT (P. O. Owego), Tioga Coun- 
ty, N. Y.—BOND SALE .—The $270,000 4%% ee schoo! bonds offered 
on April 23—V. 116, p. 1688—were awarded to Geo. B. Gibbons & Co., 
Inc., of N. Y. for $275,238, equal to 101.94, a basis of about 4.35%. Denom. 
$1,000. Date March 1 1923. Due $9,000 yearly on Sept. 1 from 1924 
to 1953 inclusive. Other bidders were: 











Name— Bid. Name— Rate of Bid. 
Clark, Williams&Co., N.Y _$274,771 | People’s Trust Co____.____- 101.238 
Barr Bros.&Co.,Inc., N.Y_ 272,940|Farson, Sons & Co., New 
Union Nat. Corp., N. Y___ 270,405 ie i ie ade eas 100.66 
Sherw’d&Merrif'd.Inc.,N.Y. 274,428 
O'Brian, Potter&Co., Buff_ 272,373 

PAINESVILLE, Lake County, Ohio.—BOND OFFERING.—Albin 


H. Lord, City Auditor, will receive bids until 12 m. (Central standard time) 
April 30 for the purchase at not less than par and interest of $59,000 5% 
electric light works bonds, issued under authority of Section 3939, General 
Code. Denom. $1,000. Date April 1 1923. Int. A.& O. Due £5,000, 
on April 1 in the years 1928, 1932 and 1935, and $4,000 on April 1 in 
each of the other years from 1925 to 1938 incl. Certified check on a 
solvent bank (member of Federal Reserve System) for $1,000, required. 
Bonds to be delivered and paid for within 10 days from date of award. 
The official circular states that there is no controversy or litigation pending 
or threatening affecting corporate existence or the boundaries of this 
municipality, or the title of its present officials to their respective offices, 
or the validity of these bonds or any other outstanding bonds, and that 
there has never been any default in either principal or interest of any 
bonds of the municipality. 


PARK COUNTY SCHOOL DISTRICT NO. 22, Colo.—BOND ELEC- 
TION—BOND SALE.—Subject to being voted at an election to be held 
soon, $12,000 6% 15-30-year (opt.) school-building bonds have been 
purchased by Antonides & Co., of Denver. 

PARKSTON INDEPENDENT SCHOOL DISTRICT NO. 82 (P. O. 
Parkston), Hutchinson County, So. Dak.—BONDS OFFERED .—J.W. 
Peckham, Clerk, Board of Education, received sealed bids until 8 p. m. 
resterday (April 27) for $66,000 5% 10-20-year (opt.) coupon school bonds. 

enom. $1,000. These bonds were recently voted.—V. 116, p. 1688. 


PARMER COUNTY COMMON SCHOOL DISTRICT NO. 10, Tex.— 
BONDS REGISTERED.—On April 23 the State Comptroller of Texas 
registered $20,000 6% 20-year bonds. 


PARNASSUS BOROUGH SCHOOL DISTRICT (P. O. Parnassus), 
Westmoreland County, Pa.—BOND OFFERING.—Sealed proposals will 


be received by John D. Nixon, Secretary School Board, until 8 B- m. April 
30 for $150,000 44% % coupon school impt. bonds. Denom. $1,000. Date 


June 1 1923. Prin. and semi-ann. int (J. & D.), payable at the Parnassus 
National Bank. Due $2,500 on June 1 in each of the years, 1928, 1933, 
1938, 1943, 1948 and 1953. <A cert. check for $1,000, payable to the school 
District is required. 


PEABODY, Marion County, Kans.—BOND SALE.—The $5,035 69 
434% sewer bonds registered by the State Auditor of Kansas, on Mar. 16 
(V.116, p. 1574) were disposed of locally at par. Date March 11923. Int. 
semi-ann.. Due serially 1 to 10 years. 

BOND SALE .—The $60,000 424% paving bonds registered on March 26 
(V. 116, p. 1574) were purchased on March 1 by the Brown-Crummer Co. 
of Wichita, at 100.15. Denom. $1,000. Date Jan. 1 1923. Int. J.&J. 
Due serially 1 to 20 years. 


PELHAM MANOR, Westchester County, N. Y.—BOND OFFERING. 
—Sealed bids will be received until 7.30 p. m. (8.30 p. m. Daylight Saving 
Time) May 14 by Livingston Leeds, Village Clerk, for the purchase at not 
less than _ and accrued interest of the following issues of coupon bonds: 
$6,000 sidewalk bonds (series No. 29). Denom. $500, payable $500 on 

May 1 of each of the years 1928 to 1939, inclusive. 
8,000 highway improvement bonds (series No. 30). Denom. $1,000, 

. pezeus $1,000 on May 1 of each of the years 1928 to 1935, inclusive. 

8,500 highway improvement bonds (series No. 31). Denom. $500, 
payable $500 on May 1 of each of the years 1928 to 1944, inclusive. 

2,500 storm water drain bonds (series No. 32). Denom. $500, payable 
$500 on May 1 of each of the years 1928 to 1932, inclusive. 

Date May 1 1923. All of the bonds will be issued with privilege of regis- 
tration as to principal only or as to both principal and interest, the interest 
being payable semi-annually at the office of the United States Mortgage & 
Trust Co., New York City. The bidders are requested to name the rate 
of interest the bonds shall bear, not exceeding 6%. The bonds will be 
prepared under the supervision of the U. 8S. Mtge. & Trust Co., 55 Cedar 
St., N. Y. City, which will certify as to the genuineness of the signatures of 
the village officers and the seal impressed thereon, and their legality will 
be approved by Caldwell & Raymond of N. Y. City, whose approving 
opinion will be furnished to the purchaser without charge. Bids are desired 
on forms which will be furnished by said trust company or by the above 
official, and each bid must be accompanied by a certified check on an 
incorporated bank or trust company for 2% of the par value of the bonds 
bid for. ‘The bonds will be delivered on June 1 at 11 a. m. at the office of 
the U. 8. Mtge. & Trust Co., 55 Cedar St., N. Y. City, or as soon after 
that date as the bonds may be prepared. 

Financial Statement. 
Assessed valuation of taxable real property__-.-.....--------- $12,759,275 
Outstanding indebtedness exclusive of these issues._....-.--- 410,275 


received by R. S. Blanton, Secretary Board of Public Instruction, atl 


11 a. m. May 10 for $150,000 5% % school bonds. 
May 1 1923. Prin. and int. payable in New York. 


A certified bank check for $3,000 required. 


PITTSBURG, Crawford County, Kans.—BOND SALE.—The Com- 
merce Trust Co. of Kansas City, purchased on Feb. 9 the $115,000 434% 
sewerage disposal bonds, registered by the State Auditor of Kansas, on Mar. 
29 (V. 116. p. 1574) at par plus a premium of $17,94, equal to 101.56. De- 
nom. $1,000. Int. F. & A. Due serially. 


PLATTE CENTRE, Platte County, Neb.—BOND ELECTION.— 
A special election has been called for May 1 to vote on issuing water works 
system bonds in an amount not to exceed $20,000. 


POLK COUNTY (P. O. Livingston), Texas.— WARRANT SALE .— 
The Brown-Crummer Co., of Wichita, has purchased $175,000 6% court- 
house warrants at par less the cost of printing bonds and attorney’s fees. 


PONCA CITY, Kay County, Okla.—BONDS VOTED.—The propo- 
sition to issue $140,000 bonds for the purpose of enlarging the municipal 
electric light plant and to purchase new equipment carried at the election 
held on April 3—V. 116, p. 1455—by a large majority. 


PORTAGE, Cambria County, Pa.—BONDS VOTED.—According to 
reports, the voters of Portage have decided to increase the indebtedness of 
the borough in the amount of $90,000 to make municipal improvements. 


PORTLAND, Ore.—BIDS.—The following is a list of the bids received 
for the $150,000 5%% reconstruction bonds on April 13: 
Robertson & Ewing*._..__.._-__---_- _.A premium of $10,065 50 for 5%s 
Freeman, Smith & Camp Co., Ladd & Tilton Bank, Western 
Bond & Mortgage Co. and Wells-Dickey Co___._------- 105.26 for 54s 
G.A. Miller & Co., Bonbright & Co. and Federal Secur. Corp_105.15 for 54s 
Bes Es. BEE Ot Ds dace tnnkndeadudescmeadbubboonwnedaee 104.741 for 5%s 
105.66 for 5%s 
Ralph Schneeloch Co. and Security Savings & Trust Co__-;102.40 for 5s 
100.47 for4%s 
A. B. Leach & Co., Inc., and Lumbermen’s Trust Co... {102s78 for 5s 
1100.78 for 4%s 
i ee Be A premium of $5 00 for 54s 
* Successful bid: for previous reference see V. 116, p. 1809. 
x For $2,000 worth of bonds. 


PORTSMOUTH, Norfolk County, Va.—BOND SALE.—The $200,000 
5% coupon market bonds offered on April 23 (V. 116, p. 1809) we awarded 
to Prince & Whitely of New York, at a premium of $10,910, equal to 105.455 
a basis of about 4.61%. Date May 1 1923. Due May 1 1953. 


POTTSTOWN, Montgomery County, Pa.—BOND OFFERING.— 
M. L. Seasholtz, Borough Secretary, will receive sealed bids until 7 p. m. 
May 8 for $200,000 44%% coupon (registerable as to principal only or as 
to both principal and interest) sewer and sewage-disposal bonds. enhom. 
$1,000 and $500. Due on May 1 as follows: $24,500, 1933; $39,500, 1938; 
$40,000, 1943, and 1948, and $56,000, 1953. Each bid must be accom- 
panied by a certified check for 2% of the par value of the bonds bid for, 
payable to the Borough of Pottstown. The bonds will be issued subject 
to the favorable opinion of Townsend, Elliott & Munson of Philadelphia, Pa. 


PREBLE COUNTY (P. O. Eaton), Ohio.—BOND OFFERING.— 
Sealed proposals will be received until 12 m. May 3 by 8S. C. Hunt, County 
Auditor, for the purchase at not less than par and accrued interest of $72,000 
5%% road_bonds in addition to the $91,000 5%s mentioned in V. 116, 
p. 1809. Denom. $1,000. Date May 1 1923. Prin. and semi-ann. int. 
(M. & N.) payable at the County Treasury. Due $9,000 yearly on Nov. 1 
from 1924 to 1931 incl. Certified check for $1,000 on a local bank, payable 
to the County Treasurer, required. Auth., Sec. 1223 of the General Code. 
Bonds to be delivered at the County Treasury on or before May 1 1923. 
me yee! will be required to satisfy themselves of the legality of this issue 
of bonds. 


PUEBLO COUNTY SCHOOL DISTRICT NO. 28 (P. O. Pueblo), 
Colo.—CORRECTION IN NUMBER OF DISTRICT .—Under the above 
caption ‘‘Pueblo County School District No. 28’’ in V. 116, p. 1809, we 
reported that an election would be held on May 7 to vote on issuing $100,000 
funding, $450,000 school bldg. and $50,000 site 5% 10-20-year (opt.) 
bonds. Weare now informed that the number of this District is 20 not 28. 


QUEEN ANNES COUNTY (P. O. Centerville), Md.—BOND SALE .— 

On April 24 the county sold $26,500 5% lateral road bonds to Frank 
B. Cahn & Co. of Baltimore, who are now offering the issue to investors 
at prices to yield 4.35%. Int. J. & J. Due $1,500, Jan. 1 1928, and 
$5,000 yearly on Jan. 1 from 1929 to 1933 incl. The bonds are advertised 
as free from all taxes in Maryland and from Federal income taxes. Legality 
approved by Niles, Barton, Wolf & Morrow. 


RANDOLPH COUNTY (P. O. Asheboro), No. Caro.—BIDS.—The 
following is a list of the bids received on April 16 for the $122,000 5% 
coupon or registered funding bonds: 


Denom. $1,000 ate 
Due May 1 1953. 


Sidney Spitzer & Co___.$123,588 20|Hanchett Bond Co----- $123,044 00 
W.K. Terry & Co.-_-.-.-- 122,652 60! Blanchett, Thornburg & 
Ryan, Bowman & Co__. 122,235 00 VOREIENOE, accaccncua 00 


122,925 
122/427 00 
122'696 00 
122.251 00 


Lewis 8S. Rosentiel Co__. 123,305 00 
Prudden & Co_-_-.-.-.---- 122,921 10 
Seasongood & Mayer and 

Prov. 8S. B. & Tr. Co___. 122,325 00 


RARITAN TOWNSHIP SCHOOL DISTRICT (P. O. Bonhantown), 
Middlesex County, N. J.—AMOUNT OF BONDS TAKEN .—-The amount 
of bonds taken by the Perth Amboy Trust Co. of Perth Amboy, in securing 
the issue of 5% couponjschool bonds on April 16 (V. 116, p. 1809) wasj$91 ,000. 
At the price paid 104.50, the basis of this sale is 4.67%. Date May ] 1923. 
Due yearly on May 1 as follows: $2,000, 1924 to 1948, incl.; $3,000, 1929 
to 1961, incl., and $2,000, 1962. 


REDWOOD CITY SCHOOL DISTRICT, San Mateo County, Calif. 
—BIDS.—The following is a list of the bids received for the $56,000 5% 
school bonds on April 16: 


Stacy & Braun...-...... 
C. W. McNear & Co-_--- 
Bumpus, Hull & Co_-_-.-- 





Premium. Premium. 
Anglo-London-Paris Co.*__$1,428 00! Freeman, Smith & CampCo$1,085 00 
American National Co.y__. 1,850 00| Weeden & Co____.------- $17 
Cyrus Peirce & Co___ .---- 1.290 00|E.H. Rollins & Sons-_-_---- 788 8S 
Bank of Italy, San Fran___ 1,226 50; R. H. Moulton & Co. 





* Successful bid; for previous references to same see V. 116, p. 1810. 
y Bid conditional on delivery within 30 days; not accepted. 


RENSSELAER, Rensselaer County, N. Y.—CERTIFICATE SALE,— 
The $44,391 02 5% special certificate of indebtedness bonds for which bids 
were rejected on Jan. 24 (V. 116, p. 436) were awarded to the Rensselaer 
County Bank on April 3 at par. The bonds maturein 3 years. Date April 
3 1923. 

RICE COUNTY (P. O. Fariboult), Minn.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. May 2 by Frank M. Kaisersatt, 
County Auditor, for $12,000 4% % county drainage bonds. Date Oct. 1 
1922. Prin. and int. payable at the First National Bank, Minneapolis. 
Due on Oct. 1 as follows: $1,000, 1923 to 1930, incl.; $1,500, 1931 and 
$2,500, 1932. Legality approved by Lancaster, Simpson, Junell & Dorsey 
of ——" ee A cert. check for $600, payable to the County Treasurer, 
required. 


RICHLAND PARISH SCHOOL DISTRICT NO. 16 (P. O. Rayville), 
La.—BOND SALE.—The $100,000 6% school building bonds offered on 
April 17 (V. 116, p. 1455) were awarded to Gates, White & Co. of St. Paul 
at 106.988, a basis of about 5.29%. Date June 1 1923. Due on June 1 
as follows: $2,000 1924 and 1925; $3,000 1926 to 1929 incl.; $4,000 1930 to 
1933 incl., $5,000 1934 and 1935; $6,000 1936 to 1938 incl.; $7,000 1939 
and 1940; $8,000 1941 and 1942, and $10,000 1943. 

RICHLAND SCHOOL TOWNSHIP, Fulton County, Ind.—BOND 
OFFERING.—J. Howard Reed, School Trustee, (P. O. Rochester) will 
receive bids until 1 p. m. May 1 for the purchase at not less than par of 
$33,000 57 coupon school impt. bonds. Denom. $1,000. Date April 
16 1923. Prin. and semi-ann. int (J. & J.), payable without exchange at 
the First National Bank of Rochester, Due each 6 months as follows: 
$1,000, July 1 1924 to Jan. 1 1930, incl.; $2,000, July 1 1930 to July 1 1934, 
incl., and $3,000, Jan. 1 1935. ; 

RIDGEFIELD SCHGOL DISTRICT (P. O. Ridgefield), Bergen 
County, N. J.—BOND SALE.—On April 26 an issue of coupon (with 
privilege of registration as to principal and interest, or princi val only) 
school bonds was awarded to B. J. Van Ingen & Co. of New York on a 
bearing 5% interest. ‘This is 


bid of $165,628 and interest for $164,000, 





PINELLAS COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2 
( 














P. O. Clearwater), Fla.—BOND OFFERING.—Sealed proposals will be ' 


Denom. $1,000. Date Jan. 1 


equal to 100.992, a basis of about 4.91%. 
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[Vo. 116. 








er 





L923 Prin. amd sert-ann. int. (J. & J.), 
U.S. at the Ridgefield Nationa! bank 
$5 .000 1925 te 1443 imel.; $7,000 1944 to 1952, incl., and $6,000 1954. 
RIDGEWAY. Fairfield County, So. Caro. BOND SALE We are 
infornied by J. H. Wileman & Co. of Atlanta, that they have purchased 
$58 .000 6% water. sewer and electric ight bonds. Denom. $1 .000. Date 
i} . payable at the Hanover 


May 1 192%. Prin. and semi-ann. int. (M.& N.) ' 
National Bank, N. Y. City Due $3,000 yearly from 1933 to 1951, incl., 


and $1.9009. 1052. 


payable in Jawful money of the 
Due yearly on Jan. ] as follows: 


RIPLEY COUNTY (P. O. Versailles), Ind.—RBOND OFFERING. 
Henry Bultrean Jr... County Treasurer, will receive bids until 1] a. m. 
May 7 for t! nurchase ef the following two issues of 4% honds: 
$11,800 John M Riand e¢ al. round in Otter K Twp. bonds. 
$°95. Dae $5990 en May 15 1924 
after rine’! 1 are [Dz id. 
6.30) Williem Westerman et al 

$315 Iyne $315 on May 
after wnbl! all are paid 


Date May 7 1923. Semi-ann. int. (M. 


RIVEF -OR a i Or ole 
1 Thornapson, J-ent 
$40,400, equal to 
Date March ] 


}933 inc} ISiVe,. 


ROCHESTER, N. Y.—-NOTE OF FERI NG.—Sealed bids will be received 
by J. ©. Wilsen, Ciey Comptroller, until 2:30 p.m. May 1 for the purchase 
at not less than par ef $250,600 subway construction notes. The notes will 
be payable 8 menths from May 4 1923 at the Central Trust Co., New York. 
where dellvory te purckaser is to be made on May 4. Biddders to state rate 
of int., designate deneminations desired, and to whom (not bearer) notes 
shall be made payable. 


ROCK CREEK. VILLAGE SCHOOL DISTRICT (P. O. Rock Creek), 
Ashtabula County, Ohio.-—-BOND OFFERING.—Proposals will be re 
ceived by J. B. Ginadding, Clerk Board of Education, until 1 p. m. April 39 
for the purehase at not less than par and accrued interest of $135,000 5% 
school] bonds isswed under the authority of Section 7630-1 of the General 
Oode. Denom. $1,900. Date April 1 1923. Int. payable April 1 1924. 
Due yearly en Oct. | as follows: $5,000 1924 and 1925: $6,000 1926 to 1928 


(‘ree 


? 
ana 


road in Delaware Twn. bonds. 
. - i ¢ 4 . 
By i ; 


Denom. 
and 3315 each six months there- 


& N. 15). 
County, Ill.--BOND SALE. 
& Grace were awarded $40,000 5% 


(01, plus legal and printing expenses. 
1¢23. Ins. M. & S. 


On March 


Denom. $500. 
Jue yearly on Sept. 1 from 1924 to 


incl.; $5,000 1929; 6.000 1930 to 1932 incl.; $5,000 1933; $6.000 1934 to | 


1936 incl.: $5,000 1937; $6,000 1938 to 1940 incl.; $5,000 1941; $6,000 1942: 

000 1943: 96,000 1944; $5,000 1945: $6,000 1946 and $5,000 1947. All 

ids must be accompanied by a certified check for 5% of the amount bid 
upen, drawm on some solvent bank, payable to the Board of Education. 


ROCKWALL COUNTY LEVEE IMPROVEMENT DISTRICT NO. 1, 
Tex.-—-BONDS RAGISTERAD.—-The State Comptroller of Texas registered 
$12,000 6% serial bends om April 21. 


ROUND VALLEY UNION SCHOOL DISTRICT (P. O. Ukial), Men- 
docino County, Calif.—-B/DS.—-The following is a list of the bids received 
—_ $37 600 514% schoo! cone ot April 10: 

ame $ J 


. Bid. 
Bank of Italy___________ $1,491 60 


Name. 

Cyrus Peirce & Co. 

R.H. Moulton & Ce_____. 291 OO|E. H. Rollins & Sons__. 

Biythe, Witter & Oc 683 00} Bank of Covelo__$10,.135 and accru- 
| ed int. on bonds Nos. 4 to 15, incl. 

*Successful bid, fer previous reference to same, see V. 116, p. 1810. 

RUTLAND, Rutland County, Vt.—BOND SALE.—The $50,000 
444 % counen geld street impt. bonds offered on April 26—V. 116, p. 1810— 
were awarded te EB. H. Rollins & Sons of Boston at 101.691, a basis of 
about 4.10%. Denem. $1,000. Date May 1 1923. Due $10,000 yearly 
om May 1 from 1936 te 1940 inclusive. Other bidders were: 

Name— Bid.| Name— Bid. 
Merrill, Oldham & Oo., Beat_ 100.89 | The Nat. City Co., Boston. _100.289 
H.L. Allen & Co., M. Y . 9B.15 |R. M. Grant & Co., Boston. 99.177 
Rutland Trust Oe., for $25,- Blodgett & Co., Boston____ 98.54 

900, Rutland ....-.100.75 |R.L. Day & Co., Boston_-- 
Rutland Savs. Bk., Rutiand_100.50 |Marble Savings Bank, Rut- 

Baxter National Bank, Rut land, for $25,000 _..100.00 
a 101.00 |Harris, Forbes&Co.,Inc., Bos.101.07 


ST. CLAIRSVILLE VILLAGE SCHOOL DISTRICT (P. O. St. Clairs- 
ville), Belmont rene Ohio..—-BOND OFFERING.—Sealed proposals 
will be received by AnaleW. Hollingsworth, Clerk Board of Education, until 
ae m. May 11 fer the purchase at not less than par and accrued interest 

$125,000 514% seheool building bonds issued under the authority of Sec- 
tion 7630-1 of the General Code. Int. M. & 8. Denom. $1,000. Date 
April 15 1923. Due yearly on Sept. 1 as follows: $6,090 1924 to 1928 incl. 
and $5,000 1920 te 1947 incl., payable at the office of the above official. 
The bids must be uneonditional and must be accompanied by a certified 
check in the amount ef $1.000, made payable to the Board of Education, 
to ue ee pe a Guaranbee that the successful bidder will pay for the bonds 
em demand. 


ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph), Buchanan 
County, Mo.—DISTRICT OFFERS TO BUY ITS BONDS.—A. L. Loving, 
istrict Secretary aad Business Manager, sends us the following communica- 
tion under date ef April 17: ‘“The School District of St. Joseph is consider- 
ing retirement by purchase of about $100,000 of its bonds of early maturity 
of which the fellewiag remain outstinding: 
Issue. Rae. 
March 16 1914 AK 
May 2 1904 4 May 2 1924 
“a 11916 % May 1 1925 
6 are ready to make firm offers until we get all we want. 


ST. MARY’S, Auglaize County, Chio.—-BOND OFFERING.—C. W. 
Niles, City Auditer, will receive bids until 2 p.m. May 16 for the purchase 
at not less tham par and interest of the following 514 °% special assessment 
street improvemest bonds: 
$13,268 bonds. Denems. $500 and $268. Due yearly on Sept. 21 as 

follows: 51.000 1924, 1925 and 1926: $1,268 1927, and $1,500 


1928 to 1933, inel. 
7.418 | a Denoi 500 and $418. 


Bid. 
$490 
— 4558 


——— — <— 


Due 


‘ Outstanding. 
March 16 1924 $20 000 
38 O00 


154,000 


Due yearly on Sept. 1 as 


ns. $! 
Mis dad. $500 1925 to 1928, incl., and $1,000 1929 
te 1982, imei. 
$,980 pends. Denoms. $500 and $480. 


ellows: $490 1924, $500 1925 to 1929, incl., and $1,000 1930 
to 1933, incl. 


Due yearly on Sept. 1 a 


5,470 bends. Denoms. $500 and $470. Due yearly on Sept. 1 as follows: 
$470 1924, $500 1925 to 1930, incl., and $1,000 1931 to 1933, incl. 

4,878 bonds. Denoms. $500 and $378. Due yearly on Sept. 1 as follows: 

78 1924 and $500 1925 to 1933, incl. 

3.740 bonds. Denoms. $240, $300 and $500. Due yearly on Sept. 1 

as follows: $240 1924, $300 1925 to 1929, incl., and $500 1930 

to 1933, incl. 

Date April L 1923. Prin. and semi-ann. int. (A. & O.), payable at the 
fla rd 0 Lethe. qereitied check for 5° of amount of bonds bid 

‘ y te tae Oity ‘Treasurer, required. Bonds to be delivered and 
paid for within ten days from date of award. 

ST. MARY S COUNTY (P. O. Leonardtown), Md.—BOND SALE.— 
On April 24 Tewnsend Scott & Co. of Baltimore, purchased $50,000 6% 
soupon road and bridge censtruction bonds. Denom. $1,000. Date May 
11 23. Due yearly on May 1 as follows: $2,000 from 1928 to 1954. inci. 
The yn iy SA intends to use part of this money to pay its lateral 

ST. PAUL, Minn.-—-BOND SALE.—The $460,000 coupon or registered 
schoo! bonds offered om April 25 (V. 116, p. 1689) were awarded at par t 
Midvodae & Os efit. Y ) , I 84) were awarded at par to 
$185,000 as 4345 and $215,.000as4s. Date April 1 1923. 


ST. TAMMANY PARISH SCHOOL DISTRICT NO. 8 (P. O. Coving- 


ton), La.—BOND OFFERING.—Sealed bids will be received until ll wo. | 


May 18 by Elmer E. Lyon, Secretary of the Parish Schoo] Board. for 
$85,000 6% coupon schoo! bonds. Date March 1 1923. 
annual. ue serially on March | from 1924 to 1943, inclusive. A certified 
check for $1,500. on some bank domiciled in Louisiana, and payable to the 
President ef the Parish Schoo) Board, required. 


be furnished the epinion of John Thomson, of New York City, approving 


of other atterneys will be considered. 

SAN BUENAVENTURA, Ventura County, Calif.—BOND SALE.— 
On April 12 B _ Witter & Co. and R. H. Moulton & Co. jointly pur- 
chased $250 5% water bonds at par plus a premium of $7,065, equal 





| Bolger. 


| N.S. Hill & Co., Cincinnati... 2 
| Milliken & York Co., Cleve 

Denom. | 
5590 each six months there- | 


| int. payable at the City Treasurer's office. Dur 
| to 1942 
| dent, Board of Trustees, required. 


well bonds for | 
| Angeles), 
| $1,000. 











and the Wells-Dickey Co. of Minneapolis, taking | 
Due April 1 1953. | 


Interest semi- | 


The successful bidder will | 





— 


to 102.82. Denom. 
serially 5 to 30 years. 


SANDUSKY, Erie County, Ohio.—-BOND SALH.—-The 
street improvement bonds offered on April 20-—V. 116, p. 1 
awarded to A. T. Bell & Co. of Tolede at a premium of 3143 10, equal 
to 100.53, a basis of about 4.90%. Denom. $1,000. Date April 1 1923. 
Due $3,000 yearly on April 1 from 1925 to 1933 incl. Other bidders were: 

Name— Prem. Bid. | Tam _ Prem. Btd. 
Mosser & Willaman, Seasongood & Mayer, Ci y 
Chicago $25 00 Otis & Co., Cleveland 
00 | Citizens Tr. & Sav. Bk., Gol 

. Cin 
BOND OFFERING. 
May 9 fer 
Prin. and 
»$1.000 en July 1 from 1935 
A cert. check for 5° of amount bid for, payable to the Presi- 


$1.000. Date April 1 1923. int. A. & QO. Due 


$27,000 5% 
] 456—were 


SAN MARINO, Los Angeles County, Calif.——B 
H. W. Joyce, City Clerk, will receive sealed bids until 8 p. m. 
$< 000 5% sewer bonds. Le nom. %1 O00. Date July 1 1922. 


incl. 


SAN MARINO CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.- BOND OFFER] NG.—Sealed proposals will be received until 11 
a.m. April 30 by A. M. McPherron, Deputy County Clerk (P. 0. Los 
for $35.000 4% % school bonds. Date June 1 1925. Denom. 
Prin. and semi-ann. int... payable at the County Treasury. Due 
on June 1 as follows: $2.000 1924 to 1938, incl., and $1,000 1959 to 1943, 
incl. A certified or cashier’s check for 3% of bid, payable to the Chairman 
Board of County Supervisors, required. ‘The assessed valuation of the 
taxable property in said school district for the year 1922 was $4,391,940, 
and the amount of bonds previously issued and now outstanding is $55,000. 


SAVANNAH SCHOOL DISTRICT, Los Angeles County, Calif.— 


| BOND OFFERING.—Sealed proposals will be received until 11 a. m. May 7 


by A. M. McPherron, Deputy Zo. Cierk (P. O. Los Angeles) ,for $64,000 5% 
school bonds. Denom. $1,000. Date June 1 1923. Prim. and semi-ann. 
int. payable at the County Treasury. Due on June 1 as follows: $3 ,000, 
1924 to 1928. inel., and $2,000, 192S to 1953, incl. <A certified or cashier's 
check for 3% of issue, payable to the Chairman of Board of County Super- 
visors, required. ‘The assessed valuation of the taxable preperty in said 
school district for the year 1922 was $1,355.495, and the amount of bonds 
previously issued and now outstanding is $3,000. 


SCARSDALE, Westchester County, N. Y.—-BOND OFFERING.— 
Proposals for the purchase at not less than par and int., ef the following 8 
issues of 44% % coupon bonds will be received until 12 m. May 2 by Arthur 
Herbert, Village Treasurer, at the office of Wm. O. White, 20 Nassau St., 


New York City: 
$50,000 ae house bonds. Due $2,000 yearly on May 1 frem 1928 to 1952, 
nclusive. 
48,000 disposal plant bonds. Due $2,000 yearly on May 1 from 1928 te 
1951, inclusive. | 
Due $5,000 yearly on May 1 frem 1924 to 1938, 


50,000 highway bonds. 
inclusive. 

Denom. $1,000. Date May 1 1923. Int. M. & N. Cert. check fer 
2% of amount of bonds bid for, payable to the Village Treasurer, required. 
Legality approved by John C. Thomson, N. Y. 

SCOTLAND, Bon Homme County, So. Dak.—-BOND SALE.-——The 
$25,000 444% city hall erection bonds offered on April 20 (V. 116, p. 1689 
were awarded to the Northwestern Trust Co. of St. Paul, at a premium 
ped ov 102.50, a basis of about 4.32%. Date May 11923. Due 
May 1 1943. 


SCOTT COUNTY (P. O. Davenport), lowa.—BOND SALE.—The 
$550,000 4%% coupon refunding bonds offered on April 23—V. 116, DB. 
1810—were awarded to a syndicate composed of Ames, Bmerich & Co. ef 
Chicago, First National Company of Detroit and the White-Phillips Co. of 
Davenport at par plus a premium of $25, equal to 100.004, a basis of about 
4.495%. Date May 11923. Dueon May 1 as follows: 340,000, 1926, and 
$30,000, 1927 to 1943, incl. 


SEATTLE, King County, Wash.—BONDS OFF BRED BY BANKERS. 
—-R.M. Grant & Co., Inc., of New York, are offering te investors in an 
advertisement appearing on a previous page of this issue, the $2,520,008 
514% municipal light and power plant system bonds awarded to them as 
stated in V. 116, p. 1574, at prices te yield about 5%. Denom. $1,000. 
Date May 1 1923. Coupon bonds with privilege of registration as to prin- 
cipal only or both principal and int. Prin. and semi-aan. int. (M. & N.), 
payable in gold at the fiscal agent of Washington im N. Y. City, or at 
the City’ Treasurer's office at option ef holder. Dus om May as follows: 
$167,000, 1929 to 1933, incl.; $168,000, 1934 to 1938, imel., and $169.000 
1939 to 1943, inclusive. 


SEATTLE SCHOOL DISTRICT NO. 1, Kin 
BOND ELECTION .—An election will be held on 
question of issuing $750,000 school building bonds. 


SELMA, Dallas County, Ala.-—-BOND OFFERING-—Bids will 
received until May 2 by tf H. Stewart, City Clerk, for $100,000 5§ 
coupon school bonds. Date May 1 1923. Denom. $1,000. Prin. 
semi-ann. int. (M. & N.) payable in gold at the Guaranty T'rust Oe., 
N. ¥. City. Due as follows: $5,000, 1930 to 1947 inci... and $10,008, 
1948. The official circular states that interest and principal of all bonds 
previously issued have been promptly paid até masurity. 


SIX MILE TOWNSHIP (P. O. Royalton), Franklin County, Il.— 
BOND ELECTION—BOND SALE.—It is reported that an issue of $90,000 
544% serial road bonds was purchased by Thompson, Kent & Grace of 
Chicago, subject to being voted at an election to be heid en May 1. Date 
May 1 1923. Principal and semi-annual interest payanse at the Continental 
& Commercial Nat. Bank, of Chicago. Due $9,000 yearly on May i from 
1927 to 1936 inclusive. 

SLAYTON SCHOOL DISTRICT, Murray County, Minn.—BOND 
ELECTION .—-A special election will be heid on May 7 te vote on the 
question of issuing $125,000 hizh-schoo)l-erection bends. 


SNOW CREEK IRRIGATION DISTRICT (P. OQ. Bend), Ore.— 
BOND OFFERING.—-Floyd W. Scott, Secretary, Board of Direcotrs will 
receive sealed bids until 5 p. m. May 17 for $40,000 6% rrigation bonds. 
Denom. $1,000. Date Jan. 1 1923. Due S&erially. nt. J. 


SOUTH EUCLID (P. O. Cleveland), Cuyahoga County, Ohio.— 
BOND SALE.—On April 19 Otis & Co. of Cleveland. purchased $53,856 
54% coupon bonds for $54,000, equal to 1002.84. Date April 1 1923. 
Interest A. & O. 


SPARTANBURG COUNTY (P. O. Spartanburg), So. Caro.— 
BONDS AWARDED IN PART.—Of the fellowing 2 issues ef 4«%% highway 
bonds aggregating $1,123,000, offered en April 24—V. 116, p. 1690— 
$388 000 were awarded at par te the Spartanburg Clearing House Associa- 
tion of Spartanburg: 
$1,000,000 44% highway bonds. Date April 1 1923. Denom. $1,000 

and $500. Prin. and semi-ann. int. (J. & J.) payable 
at the Hanover National Bank, N. Y. City. ue on 
Aprill asfollows: $40,500, 1924; $41,500, 1925; $42,500, 
1926: $43,500, : 1928; $45.500, 1929: 
}. . 1930; $47.500, 19 323 
1933; $50,500, 1934: $51 ) 
53.500, 1937: $54,500, 1038: $55,500, 1939; : 
1940; $57,500, 1941: $58,500, 1942, and $59,590, 1943. 
123,600 415% highway bonds. nom. $1,000. Date July 1 1922. 
Due on July l asfollews: $1,000, 1923; $2,000, 1924 and 
1925: $3,000, 1926 and 1927: $4,000, 1928 and 1929; 
$5.000, 1930 and 1931; $6,000, 1932 and 1933; $7,000, 
1934 and 1935; $8,000, 1935; $9,000, 1937 and 1938; 
$10,000, 1939 and 1940: and $11,000, 1941 and 1942. 
Prin. and semi-ann. int. (J. & J.) payable at the Hanover 
National Bank, N. Y. City. 

BOND SALE.—The $110,000 5% funding bends effered at the same 
time were awarded to A. M. Law & Ce. of Spartanburg at a premium of 
$660, equal to 100.60, a basis of about 4.93%. Date April 1 1923. Due 
on April 1 as follows: $4,000, 1924 te 1928 incl.; $5,000, 1929 to 1933 


County, Wash.— 
May 8 te vote on the 


& 


| incl.; $6,000, 1934 to 1938 incl., and $7,000, 1939 te 1948 incl. 
the legality of the bends, and no bonds conditioned upon approving opinion | 


SPENCERPORT, Monroe County, N. Y¥.—BOND OFFERING.— 
Sealed proposals will be received by B. A. Colby, Clerk Board of Trustees, 
until 8 p. m. May 8 for the purchase at not less than par and accrued inter- 
est of $26,000 street impt. bonds. Denmem. $i, . Date June 1 1923. 
Int. rate not to exceed 6%. Interests M & B., payable at the Bank ef 
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Spencerport. Due $2,000 yearly on Sept. 1 from 1926 to 1938 incl. Bid- 
ders may bid for said bonds at a less rate of interest than 6% per annum, 
stated in multiples ef one-tenth of 1%, and must state in their bids the rate 
of interest on bends bid for. Each bid must be accompanied with a cer- 
tified check drawn upon an incerporated bank or trust company and pay- 
able to the order of Joseph Chadwick, Treasurer of the Village of Spencer- 
pert, for $100. Assessed valuation of real estate May 1922, $674,438. 
Jan. 1 1923 the village boundaries were extended, and it is now esti- 
mated that the assessed valuation of real estate for 1923 will be $850,000. 


SPICE VALLEY TOWNSHIP (P. O. Williams), Lawrence County, 
Ind.—BOND OFFERING.—Laurin S. Chase, Trustee, will receive sealed 
bids until 16 a. m. May 14 for $6,500 5% coupon school bonds. Denom. 
$500. Date Aug. 1 1922. Int. J. & y. Due semi-annually beginning 


July 1 1924. The bonds are issued with the approval and consent of the 
State Tax Board. 


SPRING HOPE, Nash County, No. Caro.——-BOND SALE.—The 
$75,000 6% coupon, registerable as to principal and interest, street im- 
provement bonds. offered on April 23—V. 116, p. 1810—were awarded 
to A. T. Bell & Co. of Toledo at 101.10, a basis of about 5.86%. Date 
May 1 1923. Due on May 1 as follows: $4,000, 1926 to 1942 inclusive, 
and $7,000, 1943. 


SPRUCE PINE, Mitchell County, No. Caro.—BOND SALE.— 
W.K. Terry & Co. of Toledo have purchased the $75,000 6% improvement 
bonds offered on April 23—V. 116. p. 1333——-abeve par. Denom. $1,000. 


Date April 1 1923. Due as follows: $2,000, 1926 to 1946 inclusive, 
and $3,000, 1947 te 1957 inclusive. 


STANTON, Montcalm County, Mich.—BONDS VOTED.—At the 


election held on April 2—V. 116, p. 1333—the $3,500 fire apparatus pur- 
chase bonds were voted. 


STARK COUNTY (P. O. Dickinson), No. Dak.—BOND SALE.— 
The First National Bank of Dickinson and W. L. Slayton & Co. of Toledo 
jointly purchased $100,000 514% 20-year refunding bonds at par. 


STEUBEN COUNTY (P. O. Angoia), Ind.—BOND OFFERING.— 
Bids will be received by Earl Tuttle, County Treasurer, until 10 a. m. May 
9 for the tt at not less than par of $19,600 5% coupon Nathan A, 
Metz et al., road bonds, Denom. . Date April 18 1923. Int. M. & 
N.15. Due $980 each 6 months from May 15 1924 to Nov. 15 1933, incl. 


STRATFORD, Brown County, So. Dak.—BONDS VOTED.—At a 
recent election the voters, by a majority of 14 votes, authorized the issuance 
ef $15,000 bonds for the purchase of a water power works system. 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND OFFERING.— 
J. Howe Thompson, County Treasurer, will receive bids until 12 m. May 3 
for re + rae, at mot less than par of the following two issues of 5% 
road bonds: 
$9,750 F. M. Anderson et al. road in Haddon Township bonds. Denom. 

$487 50. Due $487 50 May 15 1924 and $487 50 each six months 
thereafter until all are paid. 
28,200 Com. L. Boles et al. road in Furman Township bonds. Denom. 


705. Due $705 May 15 1924 and $705 each six months there- 


after until all are paid. 
Date April 15 1925. Interest May 15 and Nov. 15. 
BOND OFFERING.—3. Howe Thompson, County Treasurer, 


receive bids until 12 m. May 10 for the following three issues of 5% 


will 
road 


bonds: 
$13,000 ty gu D. Cutler et al. road in Haddon Township bonds. Denom. 


5. Due $325 May 15 1924 and $325 each six months thereafter 

until all are paid. 

4,500 Andrew Fore et al. road in Haddon Township bonds. Denom. 
$225. Due $225 on May 15 1924 and $225 each six months 
thereafter unti! all are paid. 

§,500 Paris C. Drake et al. road in Fairbanks Township bonds. Denom. 
$275. Due $275 on May 15 1924, and $275 each six months 
thereafter until all are paid. 


Date April 15 1923. Interest May 15 and Nov. 15. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING.— 
Sealed proposals will be received by Scott Park, Clerk Board of County 

omunissioners, until 12 m. May 1 for the purchase at not less than par of 
$300,000 444% coupen county tuberculosis hospital bonds, issued under 
authority of Sections 2434, 3141, 5638, 5639-1, 5640-1 and 5642-1 of the 
General Code. Prin. and semi-ann. int. (A. & O.), payable at the County 
Treasurer's office at the Court House at Akron. Denom. $1,900. Date 
April 1 1923. Due yearly on Oct. 1 as follows: $21,000 1924 to 1926. 
incl.; $22,000 1927, $21,000 1928, $22.000 1929, $21,000 1939, $22.000 1931 
93 O00 1932, $22,000 1933, $21,000 1934, $22,000 1935, $21,000 1936 and 

2.000 1937. All bids must be accompanied by a certified check, payable 
to the Treasurer of Summit County, for 5% of the amount of bonds. ‘The 
money for said bonds to be delivered and paid to the County Treasurer. 


SUMTER COUNTY (P. O. Sumter), So. Caro.—BIDS.—The following 
is @ list of the bids received for the $500,000 5% registerable as to principal 
road and bridge bonds on April 19: 

Detroit Trust Co., Detroit; A. B. Leach & Co., Inc., New 

York; Taylor. Ewart & Co., Inc., New York________.- Ws sesh 
Keane, Higbie & Co., by F. W. Dennis, Jr., Agent_.______.- 
Bank of Charleston, N. B. A., Charleston_________________. 
J. H. Hilsman & Co., Atlanta_________._ $Y POR BS AS. 
Hambleton & Co.-Haligarten & Co., Palmetto Nat. Bank__.. 502.850 00 

wry Bank & Trust Co. of Georgia, by T. S. Denton________ 504.665 50 

* Successful bid; for previous reference to same see V. 116, p. 1810. 


SWISSVALE, Allegheny County, Pa.—BOND SALE.—The $150,000 
4% % coupon street, sewer and fire dept. bonds offered on April 24 (V. 116, 
- 1690) were awarded to the Union Trust Co. of Pittsburgh for $156,490 
104.326) and interest, a basis of about 4.15%. Date May 1 1923. Due 
5,000 on May 1 every five years from 1928 to 1953 incl. Of this issue 


100,000 is for street impts., $35,000 for sewer impts. and $15,000 for fire 
department equipment. 


TERRA CEIA SPECIAL ROAD AND BRIDGE DISTRICT, Manatee 
County, Fla.—BOND OFFERING.—Robert H. Roesch, Clerk of the Cir- 
cuit Court (P. O. Bradentown), will receive sealed bids until 10 a. m. 
May 7 for $55.000 6% road and bridge bonds. Denom. $1,000. Date 
May 11923. Principal and semi-annual interest (M. & N.) payable at the 
American Exchange National Bank, New York City. Due as follows: 
$5,000, 1933; $10,000, 1938, 1943 and 1958, and $20,000, 1963. A certified 
eos Se $1,000, payable to Robert H. Roesch, Clerk of the Circuit Court, 
req ‘ 


$505,085 00 
500,450 00 
500,475 00 
501.402 80 


TOLEDO, Lucas County, Ohio.—-BOND OFFERING .—Walter Stew- 
art, Director of Finance, will receive bids until 12 m. May 15 for the 
urchase at not Jess than par and interest of the following bonds: 
70,000 484% street repair bonds, Due $117,500 yearly on Sept. 1 from 
1924 to 1927, inclusive. 
20,000 44%% fire department building bonds. Denom. $1,000. Due 
yearly on Sept. 1 from 1924 to 1933. inclusive. 


$2.000 
75,000 4%% police station bonds. Denom. $1,000. Due vearly on 
ay 1 as follows: $4,000, 1925 to 1939, inclusive, and 
_., 23,000, 1940 to 1944, inclusive. 

76,000 414% fire department signal apparatus bonds. Denom. $1,000. 
Due yearly on May 1 as follows: $6,000, 1925 to 1934, 

. inclusive, and $5,000, 1935, 1936 and 1937. iy 
Date May 1 1923. Principal and semi-annual interest (M. & N.) pay- 
able at the U. 8. Mtge. & Trust Co., New York. Certified check for 2% 
ef amount of bonds bid for, payable to the Commissioner of the Treasury 


ef the City of Toledo, required. Bonds to be delivered and paid for within 
ten days from date of award. 


TORONTO, Jefferson County, Ohio.—BOND SALE.—The $115,000 
6% water works impt. bonds offered on Mrach 27—V. 116, p. 1097—-were 
awarded on April 17 to N. S. Hill & Co. of Cincinnati for $123,400, equal 
to 107.304, a basis of about 5.22%. Denom. $500. Date March 1 1923. 
Due on Sept. 1 as follows: $4,500 in the even years from 1924 to 1942 incl., 
$5,000 in the odd years from 1925 to 1941 incl. and $5,000, 1943 to 1947 incl. 


TREZEVANT, Carroll County, Tenn.—BOND ELECTION.—On 
Jane 20 an election will be held to vote on the question of issuing $35,000 
6% water works and electric light bonds. 


TRIPP CONSOLIDATED SCHOOL DISTRICT (P. O. Tripp). 
Hutchinson County, So. Dak.—BOND SALE.—An issue of $70,000 
school bidg. bonds was awarded to a Minneapolis firm at a premium of 
$1,201, equal to 101.71. 


TROY, Renssalaer County, N. Y.—BOND SALE.-—On April 27 an 
issue of $65.000 44% eoupon er registered building bonds was awarded to 





Sherwood & Merrifield, of New York, at 100.93, a basis of about 4.13%. 
Denoms. 60 for $1,000 and 20 for $250. Date May 1 1923. Int. = 
ann. Due $3,250 yearly on May 1 from 1924 to 19432, inclusive. 


TULLY-CONVOY VILLAGE SCHOOL DISTRICT (P. O. Convey), 
Van Wert County, Ohio.—BOND OFFERING.—H. B. Leslie, Clerk 
Board of Education, will receive bids until 12 m. May 12 for the purchase 
at not less than par and interest of $67,000 54% eoupon school-house 
bonds, issued under Sec. 7625, Gen. Code. Denom. $ . Date Mayl 
1923. Principal and semi-annual interest (M. & 8.) payable at the First 
National Bank of Convoy. Due $1,000 Sept .1 1924, and $3,000 yearly on 
Sept. 1 from 1925 to 1946, inclusive. Certified cheek on a solvent bank, 


for 5% of amount of bonds bid for, payable te the Olerk ef the Board, 
required. 


TUJUNGA SCHOOL DISTRICT, Los Angeles, weno 4A Calif .— 
BOND SALE .—The $38,000 5% school bonds offered on April 23 (V. 116, 
p. 1811) were awarded to Cyrus Peirce & Co. of San Francisee, at a premium 
of $387, equal to 101.01, a basis of about 4.92%. Date April 1 1923. 
Due $1,000 yearly on April 1 from 1924 to 1961, inctusive. 


UNION COUNTY. (P. O. Elizabeth), N. J.—BOND OFFERING.— 
N. R. Leavitt, County Treasurer, will receive bids until 11:30 a. m. (day- 
light saving time) May 14 for the purchase at not less than par ana interest 
of an issue of coupon (with privilege of registration as to principal and 
interest or principal only) park bonds, not to exceed $500,060, no more 
bonds to be awarded than will produce a premium of $1,000 over $500,000. 
Bidders are to state rate of interest, either 4%, 4% or 44%. Denom. 
$1,000. Date May 15 1923. Prin. and semi-ann. int. (May 15 and 
Nov. 15) payablein U.S. gold coin at the Nationa] State Bank of Elizabeth. 
Due yearly on May l5as follows: $10,000, 1925 to 1968 imel.; and $12,000, 
1969 to 1973 incl. Certified check on an incorporated bank or trust 
company, for 2% of amount of bonds bid for, payable te the County of 
Union, required. Legality approved by Reed, Dougherty & Hoyt, N. Y. 


The official advertisement of this offering may be found on a subsequent 
page. 


UNION PARISH ROAD DISTRICT NO. 2 (P. O. Farmersville), La.— 
BOND SALE.—The $150,000 5% coupon road bends offered on April 24 
(V. 116, p. 1690) were awarded to W. L. Slayton & Co. of Toledo, and Cald- 
well & Co. of Nashville, on their joint bid of par plus a premium of $110, 
equal to 100.07, a basis of about 4.97%. Date June 1 1923. Due on 
June 1 as follows: $1,000, 1924 and 1925; $1,500, 1926 te 1929, inel,; 
$2,000, 1930; $2.500, 1931; $3,000, 1932: $3,500, 1933; $4,000, 1934 an 
1935; $4,500, 1936 and 1937; $5,000, 1938 to 1940, incl.; $5,500, 1941; 
$6 .000, 1942 to 1944, incl.: $6,500 1945; $7,000, 1946; $7.500, 1947; $8,000. 
1948 and 1949; $8,500, 1950 ,$10,000, 1951 to 1953, inclusive. 


UNION (TOWN) UNION FREE SCHOOL DISTRICT NO. Se Oo. 
Union), Broome County, Y.—BOND OFFERING.—Sealed bids w 
be received until 12 m. May 3 by F. B. White, Clerk of Board of Education, 
for the purchase at not less than par of $35,000 ‘‘Additional Harry L. 
Johnson School House Bonds" at not exceeding 6%. Denom. $1,000. 
Date May 1 1923. Principal and semi-ann. int. (J. & D.) payable is 
gold coin of the United States at the Workers’ Trust Ce., Johnson City. 
Due on Dec. 1 as follows: $1,000 1923 and $2,000 from 1924 to 1940 inel. 
A cert. check for 2% of the amount of bonds bid for is to accompany 

bid. 

UPPER ARLINGTON (P. O. Columbus), Franklin County, Ohio. 
—BOND SALE.—The $17,000 5'4%% coupon sewer aud Ress bonds 
offered on April 20—V. 116, p. 1457-—were awarded to the Oitizens Trust 
& Savings Bank of Columbus for $17,128 (100.694) and imterest, a basis 
of about 5.34%. Denom. $1,000. Date April 2 1923. Due yearly on 
Oct. 1 as follows: $1,000, 1923, and $2,000, 1924 te 1931 inclusive. 

Other bidders were: Bid 


Name— ' _ Bid. on | Rg ” ae 
V.L. Slayton & Co., Tol_$17,051 00; Tucker, Rebinsem Je., 
\ iyto Oo $17.05 | 917.015 a8 
|Seasongood & Mayer, Oin 17,051 06 


Ryan, Bowman & Co., Tol 17,018 70| Toledo 
UPPER THIRD CREEK DRAINAGE DISTRICT NO. Iredell 


1 
County, No. Caro.—BOND OF FERING,—Bids wili be received until i 
a.m. May 14 by William A. Bristol, District Attorney, (P. O. Statesville 
for an issue of 6% bonds, not to exceed $12,000. 
mum, $1,000: maximum, $1,000, at option of purchaser, 


Denem. of bonds, mini- 
int. semi-ann,, 
payable at the First Natfonal Bank, Statesville. Cert. sheck for $250, 
required. Official announcement states that this Distriet has never de- 
faulted in the payment of any of any of its obligatiens, either principal 
or interest. 


VACA VALLEY UNION SCHOOL DISTRICT, Solane County, 
Calif.—-BOND OFFERING.—G. G. Halliday, Clerk, Board of County 
Supervisors, (P. O. Fairfield) will receive sealed bids until 11 a. m. May ‘ 
for $25,000 6% school bonds. Denom. $1,000. Due $1,000, 1 to 25 years. 
A cert. check for 10% of amount bid for to the above efficial, required. 


VALLEY CENTER DRAINAGE DISTRICT (P. O. Harden), Big 
Horn County, Mont.—BOND OFFERING.—The Board of Comumissioners 
will receive bids until May 15 for $220,000 6% seria! irrigation bonds. 


VAN BUREN COUNTY (P. O. Paw Paw), Mich.—BOND SALE.— 
The $22,000 Assessment District No. 52 road bonds offered en April 25 (V. 
116, p. 1811) were awarded as 54s to Durfee, Niles & Oce. ef Toledo, at par 
and accrued int. plus a premium of $5, and cost of printimg bonds and at- 
torney’s fees. Denom. $1,000. Due $2,200 yearly om May 1 from 1924 
to 1933, inclusive. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND SALKH. 
—The two issues of road bonds omnes on April 20 iv. 116, p. 1457) were 
awarded to contractors at par as follows: . 
$10,800 4% Wm. Kleinknecht et al. Law Ave. Road in Perry Twp. bonds 

to Oliver Edmond. Denom. $540. Due $540 each 6 
months from May 15 1924 to Nov. 15 1034 imel 

6,600 4% % J. W. Stratton et al. Upper Weinback Ave. Read in Knighs 

Twp. bonds to Meldon Hayes. Denom. $380. Due 
anak 6 months from May 15 1924 to Nov. 15 1933 incl. 

BOND OFFERING.—Bids will be received until 12 m. May 19 by Walter 
A. Smith, County Treasurer, for $7,340 4%% Fred Buteeh et al. Stein 
metz Road in Center Twp. bonds. Denom,. $367. Due $367 each six 
months from May 15 1924 to Nov. 15 1934. Prim. and imt. payable at 
the County Treasurer’s office. 


VAN WERT, Van Wert County, Ohio.—-BONDS OFFERBSD.—Sealed 
proposals were asked until 12 m. April 27 by Stella Carey, 3k Auditor, 
for the purchase at not less than par and accrued interest of $3,576 22 5% 
Main and Washington streets improvement bonds issued under the a 
thority of Section 3914 of the General Code. Denom. $400 and $376 22. 
Date April 10 1923. Interest semi-annual. Due Sept. 1 1932. 


VENUS INDEPENDENT SCHOOL DISTRICT, Johnson County, 
Texas.—BOND SALE.—The $8,000 6% serial school bonds registered by 
the State Comptroller of Texas on March 27 (V. 116, p. 1676). were pur- 
chased by the Sinking Fund Commission, Denom. $1, ’ ate Feb. 10 
1923. Interest February. Due serially. 


VERONA, Essex County, N. J.—-BOND OFFERING.—T. &. Brooks. 
Borough Clerk, will receive bids until 8 p. m. May 1 for the purchsae at 
not less than par and int. of an issue of 4% % coupon (witk priv. of registra- 
tion as to principal only) municipal building bonds not te exceed ; . 
no more bonds to be awarded than will produce a premium of $1, over 
$90,000. Denom. $1,000. Date April 1 1923. in. and semi-ann, int. 
(A. & O.) payable in lawful money of the U.S. at the Verona National Bank 
of Verona. Due yearly on April 1 as follows: $3,000 1925 to 1950 inel. 
and $4,000 1951 to 1953 incl. Cert. check on an incorporated bank or trust 
company, for 2% of amount of bonds bid for, payable to the Beronugh of 
Verona, required. Bonds to be prepared under supervision of U. 5S. Mtge. 
& Trust Co., N. Y Legality to be approved by Hawkins, Delafield A 
Longfellow, N. Y. 

VERSAILLES, Darke County, Ohio.—-BOND SALB.—-The $3,900 
6% West Street special assessment bonds offered for sale on April ae 
V. 116, p. 1457—were awarded to N. 8S. Hill & Co. of Oineinnati wd 
$3.970 (101.794) and interest. Date March 15 1923. Due yearly 
ginning March 15 1924. 

VIBORG SCHOOL DISTRICT (P. O. Viborg), Turner County. 
So. Dak.-—-BONDS VOTED.—At a recent election a epeeeee ° — 
street-paving bonds in an amount not to exceed $10, earvied by a vo 
of 128 ‘for’ to 15 ‘“‘against.”’ 





1932 


VIRGIL SCHOOL DISTRICT (P. O. Virgil), Beadle County, So. 
Dak.—BONDS VOTED.—Bonds to the amount of $20,000 for the purpose 
of building a new school-house, have been voted. 


WABASH SCHOOL TOWNSHIP (P. O. Mecca), Parke County, 
Ind.—BOND OFFERING .—Roscoe B. Kendall, Township Trustee, will 
receive bids until 10:30 a. m. May 11 for the purchase at not less than par 
of $30,000 5% coupon school-house addition construction bonds. Denom. 
$500. Date May 15 1923. Semi-annual interest (J. & J. 15) payable at 
the Mecca Bank of Mecca. Due each six months as follows: $900, July 15 
1924; $1.000, Jan. 15 1925 to July 15 1927, inclusive; and $1,100, Jan. 15 
1928 to Jan. 15 1938, inclusive. 


WAKE COUNTY (P. O. Raleigh), No. Caro.—BOND SALE.—The 
$20,000 5%% coupon (with privilege of registration as to prin. only, or 
bota prin. and int.) court house funding bonds offered on April 23 (V. 116, 
p. 1457) were awarded to the Second Ward Securities Co. of Milwaukee, 
at a premium of $1,524, equal to 107.62, a basis of about 4.90%. Date 
April 1 1923. Due April 1 1943. 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—Geo. T. 
Hecklinger, City Auditor, will receive bids until 12 m. May 28 for $48,000 
5% coupon, city’s share, water main bonds. Denom.$1,000. Date May 1 
1923. *rin. and semi-ann. int., payable at the City Treasurer's office. 
Due $2,000 yearly on Nov. 1 from 1924 to 1947, incl. Cert. check for 
$500, payable to the City Treasurer, required. Bonds to be delivered and 
paid for within 5 days from date of award. 


WARREN COUNTY (P. O. Warren), Pa.—BOND SALE.—The 
$125,000 44%% road impt. bonds offered on April 20—V. 116. p. 1457— 
were awarded to Hill, Wright & Frew of Pittsburgh at par plus $1,821, 
equal to 101.456. Denom. $1,000. Date June 1 1923. Due serially 
1924 to 1938, incl. Other bidders were: 

Name— Premium.| Name— Premium. 
Stroud & Co., Phila_____-_- $1,160 00!M.M.Freeman&Co., Phila. $1,036 25 
Biddle & Henry, Phila__—-_-- 725 00! Union Trust Co., Pittsb_-_- 957 50 
Lewis & Snyder, Phila____. 1,259 35'J. H. Holmes & Co., Pittsb. 128 00 
Frazier & Co., Phila 1,115 00! WarrenS.B.&Tr.Co.,War'’n 987 50 


WARRICK COUNTY (P. O. Booneville), Ind.—BOND SALE.—The 
$11,400 4%% G. N. Rice, Fred Elleser et al., Lynnville Road, in Hart 
Township, bonds offered on April 20 (V. 116, p. 1457) were awarded to the 
Lynnville National Bank at par and accrued int. Denom. $255. Due 
$570 each 6 months from May 15 1924 to Nov. 15 1933, inclusive. 


WASCO COUNTY (P. O. The Dalles), Ore.— BOND OFFERING.—W. 
L. Crichton, County Clerk, will receive sealed bids until 10 2. m. May 15 
for $200,000 road bonds. Denom. $50 or multiples up to $1.000. Date 
May 15 1923. ,Int. M. & N. Int. rate not to exceed 6% Due $20,000 
on May 15 from 1928 to 1937, incl. <A cert. check for 5% of bonds bid for, 
payable to the County Clerk, required. 


WASHINGTON COUNTY (P. O. West Bend), Wis.—BOND SALE. 
—The $450,000 5% highway improvement bonds offered on April 20 
V. 116, p. 1691-——were awarded jointly to the First Wisconsin Co. of 
Milwaukee and the Wells-Dickey Co. of Minneapolis at par plus a premium 
of $13 130, equal to 102.91, a basis of about 4.63%. Denom. £500. 
Date April 1 1923. Prin. and semi-ann. int. (A, & O.) payable at the 
County Treasurer's office. Due on April 1 as follows: $100,000, 1925, 
1931 and 1934, and $150,000, 1938. 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 3 (P. O, Otis), 
Colo.—BONDS VOTED.—BOND SALE.—At a recent election $17,000 
5%% 15-30-year serial school bldg. bonds were voted. Since being voted, 
the bonds have been sold to Antonides & Co. of Denver. 


WAYNE COUNTY (P. 0. Lyons), N. Y.—BOND SALE.—On April 21 
$75,000 44%% county building bonds were awarded to Barr Bros. & Co. of 
New York. at 100.037. a basis of about 4.24%. Denom. $1,000. Date 
April 1 1923. Due $15,000 yearly on April 1 from 1924 to 1928, incl. 


WAYNE COUNTY (P. O. Wooster), Ohio.—BOND SALE.—The 
$90,000 5%% Inter-County Highway No. 146, Sec. *‘O.”’ bonds offered 
on April 17—V. 116. p. 1575-—~-were awarded to W. L. Slayton & Co. of 
Toledo for $91,726 (101.91) and interest. Purchaser will also pay cost of 
legal opinion and printing of bonds. Denom. $1,000. Date March |] 
1923. Due $9,000 yearly on March 1 from 1924 to 1933 incl. Other 
bidders were: 
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_ WEST ALLIS, Milwaukee County, Wis.—BOND SALE.—Bolger, 


Mosser & Willaman of Chicago have purchased the following 5% bonds 
offered on April 21—V. 116, p. 1457—at par plus a premium of $3,639, 
equal to 103.03, a basis of about 4.61%. 
$80,000 school bonds. Due $4,000 yearly from 1924 to 1948, imcl., payable 
at the West Allis State Bank, West Allis. 
30,000 street maps. bonds. Due as follows: $1,000, 1924 te 1933, incl., 
and $2,000, 1934 to 1943, incl., payable at the First National 
Bank, West Allis. 
10,000 sewer bonds. Due $1,000 yearly from 1924 to 1933 and payable 
at the First National Bank, West Allis. 


WESTERVILLE, Franklin County, Ohio.—BOND SALE.—The 
$50,000 5%% coupon disposal plant bonds offered on April 21—V. 116, 
p. 1575—were awarded to Benjamin Dausard & Co. for a premium of 
$1,835, equal to 103.67, a basis of about 5.11%. Denom. $1,000 and 
$1,500. Date March 1 1923. Due $2,500 on Oct. 1 in each of the years 
1928, 1929, 1946 and 1947, and $2,000 on Oct. 1 in each of the other years 
from 1924 to 1945, incl. 


WICHITA, Sedgewick County, Kan.—BOND SALE.—During the 





latter part of March the Guarantee Title & Trust Co. of Wichita purchased 
Auditor of Kansas on March 31—V. 116, p. 1575. ‘The price paid was 
par plus a premium of $11 15 per $1,000. Denom. $500. Date Feb. 1 
WILLARD SCHOOL DISTRICT (P. O. Willard), Huron County, 
Ohio.— BOND ELECTION .—On May 15 an election will be held to vote on 
WILMINGTON, Clinton County, Ohio.—BOND OFFERING.— 
Sealed bids will be received until 12 m. May 5 by Harry A. Metzger, City 
three blocks of coupon city’s share street impt. bonds, issued under author 
ity of Sec. 3939, Gen. Code: 
1,000. Date April 1 1923. Due 
yearly on Sept. 1 as follows: $2,000 1924, 1925 and 1926, and $1,000 
1927 to 1932 incl. | 
Denom. $500. Date Sept. 11922. Due 
$500 yearly on Sept. 1 from 1924 to 1932 incl. 
3,600 Fife Ave. bonds. Denom. $400. Date Sept. 1 1922. 
Int. M.&8S. Cert. check for 5% of amount of bonds bid for, payable to 
the City Treasurer, required. Bonds to be delivered and paid for within 
WINNSBORO, Franklin Parish, La.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. May 3 by A. H. Brown, Town Clerk, 
$5,000 5%% water works bonds of 1923. Due in 20 years. 
10,000 5%% sewer bonds of 1923. Due in 20 vears. 

A cert. or cashier’s check for 5% of issue required. A certified copy of 
all proceedings leading up to the issuance of these bonds will be furnished 
WOODBURY COUNTY (P. O. Sioux Sity), Iowa.—BOND SALE. 
The $700,000 5% road bonds offered on April 24 (V. 116. p. 1692) were 
and cost of printing bonds and attorney’s fees. Date May 1 1923. Due 
on May lasfollows: $50,000, 1931; $75,000, 1932 and 1932, and $100,000 

WOOD COUNTY (P. O. Bowling Green), Ohio.— BOND OFFERING. 
—Sealed bids will be received by E. E. Coriell, County Auditor, until 1 p.m. 
Road inter-county highway No. 283, situated in Plain Township, bonds 
issued under the authority of Section 1223 of the General Code. Denom. 
Treasurer's office. Due $8,000 yearly on Sept. 1 from 1924 to 1928 incl. 
Certified check for $500, payable by a Bowling Green bank, required. 
chaser to pay accrued interest. 

WOOD-LYNNE, Camden County, N. J.—BOND SALE .—The $42,000 


the $116,498 41 44%% park improvement bonds registered by the State 
1923. Int. F. & A. Due serially, 10 to 20 years. 
the question of issuing $175,000 bonds for a new school. 
Auditor, for the purchase at not less than par and interest of the following 
$12,000 Fife Ave. bonds. Denom. $ 
4,500 Rombach Ave. bonds. 
Due $400 
vearly on Sept. 1 from 1924 to 1932 incl. 
10 days from date of award. 
for the following bonds: 
20,000 6% electric light plant bonds of 1923. Due in 10 years. 
the successful bidder. 
awarded to the Lytle Construction Co., at par and accrued int, plus $600 
1934 to 1938, inclusive. 
April 30 for $40,000 5% coupon Section ‘‘C’’ Bowling Green-Waterville 
$1,000. Date May 1 1923. Interest M. & S., payable at the County 
Bonds are to be delivered to successful bidder at Bowling Green. Pur- 
paving and $2,500 sewage improvement 514% bonds offered on April 20— 








Naume- Premium.| Name— Premium, | V. 116, p. 1692—were awarded to M. M. Freeman & Co. of Philadelphia, 
Seasongood & Mayer, Cin___*$1,622!Title Guar. & Tr. Co., Cin__*%1,8009 | at 102.17, a basis of about 5.07%. Date April11923. Due April 1 1929. 
Spitzer, Rorick & Co., Tol_. *1,703|A. T. Bel! & Co., Toledo #2 394 WRIGHT COUNTY (P. O. Buffalo), Minn.—BOND SALE.—The 
N.S. Hill & Co., Cincinnati. *1,690 Prov. 8S. B. & Tr. Co., Cin *1 908 | Minnesota Loan & Trust Co. of St. Paul has purchased the following 2 
— | Breed, Elliott & Harr’n, Cin, 1,380 | issues of 5% bonds offered on April 11 (V. 116, p. 1457) at a premium of 
* Conditional bids. $230, equal to 101.48, a basis of about 4.73%: 
NEW LOANS | NEW LOANS NEW LOANS 
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We Specialize in 


City of Philadelphia 
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April 15th, 1923, 


51 48 
5148 


Biddle & Henry 
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$4,000,000 


Harris County Navigation District 
Bonds 


sids will be received by the undersigned at 
A. M. MA 21st, 

$4,.000,000.00 Harris County Navigation District 
Bonds, embracing the entire county, with right 
to reserve $1,000.000.00 from sale; bonds dated 
$1,000.00 
$130,000.00 for first five years and $134,000.00 
for next twenty-five years, interest 5%, 
8 annual, coupons, payable New York and Houston. 
Financial statement furnished by H. L. 
burn, County Auditor, Houston, Texas. Certified 
}| check 1% of bid, usual conditions. 

less than par and accrued interest. 


A. PEDEN, Chairman, 
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$60,000 


FREDERICK, MARYLAND 
WATER BONDS. 


Sealed proposals will be received by John T. 
White, City Register of Frederick, Maryland, 
until 7:30 P. M. M 16, 1923, for the whole 
or any part of $60,000 Water Works, sinking 
fund, coupon bonds, dated May 1, 1923, due 
May 1, 1953, redeemable, at the pleasure of the 
Corporation of Frederick, on or after May l, 
1943. Denominations $1,000 each. Interest 
4%%, payable semi-annually May and Novem- 
ber Ist. Tax-free. A certified check for 5% of 
the par value of bonds bid for, payable to the 
Mayor and Aldermen of Frederick, must accom- 
pany each bid. Purchaser to pay accrued in- 
terest. 

Right to reject any and all bids is reserved. 


THE MAYOR AND ALDERMEN OF 
FREDERICK, by LLOYD OC. CULLER, 


Mayor. 
JOHN T. WHITE, 


SOT 
4 a % 


1923, for the sale of 


each, maturing 
semi- 
W ash- 
No bid for 
All rights 


Houston, Texas. 





104 South Fifth Street 





Philadelphia | 


Private Wire to New York 
Cali Canal 8437 y 























List North Carolina | 
Bond Acts for Sale | 


Giving caption of Act, amount of bonds, 


BOND CALL 





> CITY OF CLEBURNE, TEXAS, 


BONDS CALLED 
FOR PAYMENT 


The City of Cleburne, Texas, has called for 
Payment all outstandin 
will be paid at par an 


City Register. 


$450,000 
Drainage District No. 12, 


Harris County, Texas 
BONDS 


The-undersigned will sell at 10 A. M., MAY 1, 
1923, at the Court House, Houston, Texas, to 
the highest bidder, for cash, and not less than 
per and accrued interest, $450,000.00 worth of 

nds of Drainage District No. 12, Harris 





optional bonds which | County, Texas, 6%, semi-annual, maturing 
accrued interest upon | $15,000.00 r annum in May, 1925-1954, de- 





time, place, and manner of sale, serial, and 
officials having charge of sale, covering one 
hundred and ty ond Acts passed b 
North Carolina eneral Assembly whic 
has recently adiourned. 


Price $10.00. 


RALEIGH LETTER WRITERS 
Raleigh, N. C. 











resentation to the Seaboard National Bank, 

ew York City, provided said bonds are pre- 
sented not later than July 1, 1923. Any or all 
other outstanding bonds of said City bearing 
5% will also be paid at par and accrued interest 
if presented to said Seaboard National Bank for 
payment prior to July 1. 1923. 

For any further information regarding said 
bonds, holders will kindly communicate with the 
Brown-Crummer Company, Wichita, Kansas, 
orgwith the a direct. 

CITY OF CLEBURNE, TEXAS. 
By D. F. Howell, Mayor. 





nomination $1,000.00, acreage of District, 33,949, 
valuation, $3,000,000.00. Bid to be accom- 
nied by certified or eashier’s check for 3% of 
Bid. Bid to be signed, sealed, plainly marked on 
outside and delivered to undersigned not later 
than hour and date mentioned. The right is 
reserved to rejeet any and all bids Financial 
statement of District can be obtained from 
Washburn, County Auditor, Houston, 


xas. 
CHESTER H. BRYAN, County Jefe 
ourt House, 
Houston, Texas. 


Te 
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$24,800 ditch bonds. Date April 1 1923. Int. J.-D. Due on Dec. 1 
as follows: $2,500 1924 and 1925; $3,000 1926: $2,500 1927 and 
1928; $3,000 1929; $2,500 1930 and 1931; $2,000 1932 and $1,800. 


3,614 95 trunk highway reimbursement bonds. Date Oct.11922. Due 
Oct. 1 1933. Int. semi-ann. 


YANKTON-CLAY DRAINAGE DISTRICT, Yankton County, So. 
Dak.—BOND OFFERING.—Jesse D. McCown, County Auditor, (P. O. 
Yankton) until 2 p. m. May 11 will receive bids for $225,000 6% 1-20-year 
serial drainage bonds A cert. check for 1%, required. 


YOUNGSTOWN SCHOOL DISTRICT NO. 19 (P. O. Youngstown), 
Morton County, No. Dak.—BOND ELECTION .—An election will be 
held on April 30 to vote on the question of issuing $25,000 544% 20-year 
school bonds. J.C. Nipplot, Clerk. 


YUBA SCHOOL DISTRICT, Sutter County, Calif.— BOND OFFER- 
ING.—Albert B. Brown, County Clerk, (P. O. Yuba City) will receive 
selaed bids until 10 a. m. May 7 for $10,000 6% school bonds. Denom. 
$1,000. Date May 1 1923. Due on May 1 as follows: $1,000, 1924 to 
329, inel., and $2,000, 1930 and 1931. <A cert. check for 10% of amount 
bid, payable to the Chairman, Board of Supervisors, required. 


ZIEBAC H COUNTY INDEPENDENT SCHOOL DISTRICT NO. 12 
(P, O. Durfree), So. Dak.—BOND ELECTION.—A special scaool elec- 
tion will be held on May 19 to vote on the question of issuing $8,000 funding 
one ae fae — bdig. erection bonds. Int. rate not to exceed 5%%. 

gar Olson, Clerk. 


CANADA, its Provinces and Municipalities. 


DRESDEN, Ont.—DEBENTURE SALE.—On April 20, it is stated, 
$56,241 76 54% 15-year installment local impt. debentures were awarded 
to Housser, Wood & Co. of Toronto at 100.79. Other bids were: Bain, 
Snowball & Co., 100.174: R. C. Matthews & Co., 100.14; Wood, Gundy 
& Co., 100.13; Gairdner, Clarke & Co., 99.37, and C. H. Burgess & 
Co., 98.84. 

HULL SCHOOL COMMISSION (P. O. Hull), Que.—DEBENTURE 
OFFERING.—Joseph Provost, Sec.-Treas., will receive tenders until 4 
p m. May 1 for an issue of $100,000 5%% debentures. Denom. $1,000 














and $500. Semi-ann. int. (A. & O.) payable at the office of the Sec.-Treas. 
Due April 1 1953. Cert. check for 1% required. 
JONQUIERE, Que.—BOND OFFERING.—Tenders will be_ received 


until 12 m. May 1, it is stated, for the purchase of $46,200 6% bonds, of 
which a certain number are redeemable up to May 1 1950. ‘The bonds are 
payable at Jonquiere, Quebec, and Montreal. J. M. LaCroix, Clerk. 


LACHINE SCHOOL COMMISSION (P. O. Lachine), Yue.—DEBEN- 
TURE SALE.—The $12,000 5% % school bonds offered on April 16—V. 116, 
p. 1458—were awarded to the Municipal Debentures Corp. of Toronto at 
100.27. Date Mav 1 1923. Due in 30 vears. Other bids were: R. T. 
Leclerc & Co., 99.75; Beaubien & Co., 99.55; Credit Canadien Corp., 99.25; 
A. E. Ames & Co., 98.77; and Versailles. Vidricaire & Boulais, 98.56. 








MEGANTIC, Que.—BOND SALE.—According to reports, Rene T. 


Leclerc, Inc., of Quebec purchased $125,000 5%% bonds, maturing from 
1926 to 1963, ata price of 99.37. Tenders were as follows: Rene T. Leclerc, 
Inc., 99.37: A. E. Ames & Co., 99.19; Credit Canadien, Ltd., 99.06; 
Municipal Debentures wank 97.82; Provincial Securities, Ltd., 97.27; 
Le Pret Municipal, Ltd., 97.15. 


MOOSE JAW, Sask.—DEBENTURE OFFERING.—Until 11 a. m. 
May 2 the City Commissioners will receive tenders for the purchase of the 


following coupon debentures: 
$3,702 6% water connections debentures. Date June 1 1923. Due 
June 1 1933. 
3,698 6% +e: "tear debentures. Date June 1 1923. Due 
une . 
26,500 6 Zo +e. extension debentures. Date May 1 1922. Due 
May : 
6,600 6% % cement sidewalk debentures. Date June 1 1923. Due 
June 1 1938. , 
Interest payable semi-annually. Prin. and int. will be payable in Can- 
ada and New York or in Canada only, as stipulated in the successful bid. 
NOVA SCOTIA (Province of).— DEBENTURE SALE.—The $2,500,000 
coupon (with privilege of registration as to prin.) debentures offered on April 
25 (V. 116, p. 1811) were awarded to the Royal Securities Corp. Ltd., of 
Halifax, and associates, at 98.77. Date May 1 1923. Due May 1 1943. 
The debentures are now being offered to investors at par and interest. 
REGINA, Sask.—DEBENTURE SALE.—The following eleven blocks 
of 54%% coupon (with privilege of registration) sinking fund debentures, 
aggregating $389,414, dated May 1 1923, which were offered for sale on 
April 19—V. 116, p. 1692—were awarded to Wood, Gundy & Co. of Toronto 
on a bid of 98.625 for bonds payable in Canada only, which is on a basis 
of about 5.61%: 
$73,800 15-year pavement. 
5,400 30-year domestic sewers. 
3,036 30-year water-main extensions. 





17,000 5-year plank walks. 

26,402 30-year waterworks extensions (Boggy Creek). 
24,000 15-year street railway. 

49,214 10-year waterworks extension (No. 1 Power House). 
24,262 20-year water-house connections and meters. 


8,300 30-year sewer house connections. 
8$,000 20-year exhibition (water and sewer). 
150,000 30-year Collegiate Institute. 


SMITH’S FALLS, Ont.—BOND SALE.—According to reports, C. H. 
Burgess & Co. of Toronto have purchased $6,582 6% 20-installmentde- 
bentures at 103.53, the money costing the town approximately 5.68%. 


VERDUN, Que.—BOND SALE.—On April 17 McLeod, Young, Weir & 
Co., Ltd., of Toronto purchased $259,000 54% % school debentures at 101.36. 
a 5.41% basis. Denom. $1,000. Date May 11923. Int.M.&N. Due 
May 1 1963. Oscar De Guise. Sec.-Treas., says the bonds are issued ‘‘to 
pay off $200,000 bonds due on May 1 1923, to purchase land, and to make 


improvements. 
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$500,000 | 
Union County, New Jersey | 
PARK BONDS. 


Sealed proposals will be received by the County | 
Treasurer of the County of Union, New Jersey, 
in the Freeholders’ Koom in the County Court | }j 
House, Elizabeth, New Jersey. until MONDAY, 
MAY 14TH, 1923, AT 11:30 O'CLOCK, A. M., 
DAYLIGHT SAVING TIME, when they will 
be publicly opened, for the purchase, at not less | fj 
than par and accrued interest, of bonds of the 
County of Union, New Jersey, of the Following | 


— 


= ~~ 





Bonds 


authorized issue, viz.: $500,000 Park Bonds, of 
the denomination of $1,000 each, dated May 15, | 
1923, maturing serially, ten bonds on May 15th | 
in each of the years 1925 to 1968, inclusive, and | } 
twelve bonds on May 15th in each of the years 

1969 to 1973, inclusive, and bearing interest from | 
their date at the rate of four, four and one-| 
quarter, or four and one-half per centum per 
annum, payable semi-annually on May 15th and | 


a 





tee 


November 15th, the rate to be named by the 
bidder. The bonds will be coupon bonds, regis- | 
terable at the option of the holder as to principal 
only or both principal and interest. Principal 
and interest will be payable in gold coin of the 
United States at The National State Bank, Eliza- 

beth, New Jersey. 
No bid for 4%% bonds will be considered if a 
.% bonds, 


—_—-—-—— 








When Purchasing 


Find out first if they are fun- 
damentally sound. For $2 50 
we will send you an up to date 
unbiased Opinion on the se- 
curity of any bond issue, with 
Report of earnings and the 
Security Data. 


Investment Registry of America, Inc. 


ESTABLISHED 1910. 
608 Chestnut Street, 


Chartered 18 36 





institutions Desiring 
Philadelphia Connections 


Philadelphia are invited to avail themselves 








legally acceptable bid is received for 4! 
and no bid for either 44%4% bonds or 44% 








x 2 /Q L 
bonds will be considered if a legally acceptable 
bid is received for 4°% bonds. 


of the Banking, Trust, Real 





The amount necessary to be raised by the sale 
of said bonds (exclusive of the amount of any 
interest accrued on the bonds) is $500,000, and 
no more bonds will be sold than will produce the 
amount necessary to be raised by the sale of the 
bonds (exclusive of accrued interest) and an 
additional sum of less than $1,000. If less than 
the maximum authorized amount of the bonds is 
sold the unsold bonds will be those last maturing. 
Unless all bids are rejected, the bonds will be sold 
to the bidder or bidders complying with the terms 
of sale and offering to pay not less than the 
amount necessary to be obtained as above stated 
and to take therefor the least amount of bonds, 
commencing with the first maturity, and if two 
or more bidders offer to take the same amount of 
bonds, then the bonds will be sold to the bidder 
or bidders offering to pay therefor the highest 
additional price (such additional price being less 
than $1.000 . In addition to the price bid, the 
purchaser must pay accrued interest from the 
date of the bonds to the date of delivery. The 
right is reserved to reject all bids. 

Proposals should be addressed to N. R. Leavitt, 
Treasurer of Union County, County Court 
House, Elizabeth, New Jersey, and enclosed in a 
sealed envelope marked on the outside ‘‘Proposal 
for Bonds.’’ Bidders must at the time of making 
their bids deposit a certified check for 2% of the 
face amount of the bonds bid for, drawn upon an | 





incorporated bank or trust company to the order | ————---—___-_-_-_- 


of the County of Union, New Jersey, to secure 
the county against any loss resulting from a 


SIMON BORG & CO. 


AMéembers ef New York Stock Ezchange 
No. 46 Cedar Street - - 


HIGH-GRADE 
INVESTMENT SECURITIES 


Estate and other facilities of 
this Company, which is now 
serving many clients in other cities. 


The continued growth of this 
Company, without censolidation, 
since its establishment under per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered. 


- $10,006,000 
Resources . . ‘ - 56,000,000 
Individual Trust Funds. 285,000,000 
Corporate Trust Funds $1,386,000,000 


Capital and Surplus. 


New Yerk 





TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 






(hg WN 











failure to comply with the terms of his bid. No}! 
interest will be allowed on the amount of such || 
checks. Checks of unsuccessful bidders will be \ 

f 





returned upon the award of the bonds. The | 
successful bidder or bidders will be furnished with | 
the opinion of Messrs. Reed, Dougherty & Hoyt, 
of New York City, that the bonds are valid and 
binding obligations of the County of Union. 

By order of the Board of Chosen Freeholders | 
ef the County of Union. 

Dated, April 19, 1923. 

N. R. LEAVITT, 
County Treasurer. 








United States and Canadian 
Municipal Bonds 


WADDELL : 


Ground Floor Singer Building 
89 Liberty Street Ye 
Telephone Cortlandt 3183 








BALLARD & COMPANY 
Members New York Stock Exchange 


HARTFORD 


Connecticut Securities 





New York 


po 
-_ 
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COTTON, GRAIN. SUGAR AND COFFEE -MERGHANTS ano BROKERS 
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POPOL Lt 








Paul Schwarz 
Fram a. Kimball 


Ohas. O. Corn 
August Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
new York Produce Exchange 
ew York Coffee & Sugar Techenge 


ASSOCIATE MEMBERS OF 


Liverpool Cotton Association 











NEW YORK - 


| Societe d’Importation et 
N. 


John E. Casal, St. K 


Juan Par y 
Fachiri & Co., Mi 
Geo. H 


lan 





Geo. H. McFadden & Bro. 


| COTTON MERCHANTS | 


PHILADELPHIA > 
Cotton | Exchange Building 


a -————— | 


Dealers in American, Egyptian and Foreign Cottons ) 


FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
de Commission, Havre 
cFadden s Cie. voor Import en Export, Rotterdam 
ongensgade 59, Copenhagen 
Henry Zweifel, Bahnofstrasse 57 B, Z 
ia., Barcelona, Spain 


uric 


cFadden South American Company, Inc. 


Geo. H. McFadden & Bro.’s Agency, Central P. O. Box 55, Ozaka, Japan 


, Lima, Peru 
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i GWATHMEY & CO. | 


18-24 Exchange Place, New York!! 





Members | 


New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 

4 New York Produce Exchange 

11 New Orleans Cotton Exchange 


Assosiate Members 
i Liverpool Cotton Association 























Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 
COTTON MERCHANTS 


Liberal Adwances Made on 


Cotton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON, NEW BEDFORD, 
PALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA,N. Y. 


WELD & CO., LIVERPOOL. 








Orders promptly executed in 
COTTON AND GRAIN 
Weekly Bulletin on the 
cotion market sent on request. 


STEINHAUSER & CO. 


aannanere to William Ray & Co. 
embers New York Cottoa E change 
Membere Liverpoo! “etton ’ Ass'n 








609 Cotton Exchange Bldg NEW YORK 











IF YOU ARE A | 


BANK MAN 


and are seeking new connec: 
tions, use and consult the 
Financial Chronicle Classi- 
fied Department (opposite 





Inside back cover.) 
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| FENNER & BEANE | 


27 Wiliam St. 818 Gravier St. 
NEW YORK NEW ORLEANS 


BROKERS } 
| 


Members 
| New York Steck Exchange 


ork Ooffee & Sugar Exchange 
Buger & Riee Exchange 








Associate Members ; 
Liverpoo!] Cotten Association 
Private wires threughout the Seuth and West 




















ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton Exehange 








Established 1856 


H. Hentz & Co. 


22 William Street 


NEW YORK 


55 Comcress 


BOSTON, MA 


COMMISSION MERCHANTS 
AND BROKERS 


New York 
New Yerk 
New York 
New York 
Ohicago 


Members of 
Stock E=schenge 
Cotton 
Oceffee & Sagar Dacke 
Produce 


Beard of Trade 


Assotiate Members of 
Liverpool Cotten Asseciatio: . 





Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED O&K. 


COMMISSION MERCHANTS 
1307 COTTON EXCHANGE BLDG 


NEW YORK 














L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUUT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 




















Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 
The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 














Aprrit 28 1928. ml 
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ENGINEERS 


| Public Utility | 
| Specialists 
Gas and Electric 


Management and Operation, 
Ceunsel and Reports, 

Acceunting and Purchasing, 
Utilities, Public Relations, [| 
Valuation and Rates, | 


1 Design and Censtruction of f 
" central station and industrial 
power plants and gas plants. [ 


1 We fimance public utility f 
_ properties and projects. 
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WILLIAM A. BAEHR Organization 


122 South Michigan Ave., Chicago 
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THE 
UNITED STATES LIFE 


INSURANCE CO. 


IN THE CITY OF NEW YORK 





Organized 1850. WNWon-Participating Policies Only 
Over 70 Year# of Service to Policyholders 


Goed territesy for personal producers, uader 
Gfrect contract. 


HOME OFFICE 
295-107 Fifth Avenue New York City 





Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 56 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Sechange Sales Rooms 
$4-16 Vesey Street 





Besides— 


the enormous financial, 
the “Chrenicie” covers a 
vast amount of economic 
news, imteresting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluentiail people at a moder- 
ate cost through our adver- 
tising columns. 
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United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - - - -« «= $2,000,000.00 
Surplus and Undivided Profits - «= $16,524,569.53 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to eheck and allows mterest on daily balances. 
It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under pees mort- 


gages, and as Registrar and Transfer Agent for corporate bonds 
EDWARD W. SHELDON, President 


WILLIAM M, KINGSLEY, ist Vice-Pres, WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Seeretary FREDERIC W. ROBBERT, Asset. Secretary 
CHARLES A. EDWARDS, Asst. Secretary ROBERT 8S. OSBORNE, Aaest. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H, WILSON, Aest, Secretary 
WILLIAM G, GREEN, Assistant Secretary ALTON S. KEELER, Aact, Secretary 
TRUSTEES 

JOHN A. STEWART, Chairman of the Board 
FRANK LYMAN EDWARD W. SHELDON OGDEN MILLS 
JOHN J. PHELPS CHAUNCEY KEEP Cosel ay" WN. BLISS, JR. 
LEWIS CASS LEDYARD ARTHUR CURTISS JAMES aay dePO REST 
LYMAN J. GAGE WILLIAM M. KINGSLEY LiAM. Akl ASTOR 
PAYNE WHITNEY WILLIAM STBWART TOD aly ye SLO 
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Mellen National Bank 
€ The strength and responsibility of ! 
GH this institution, guaranteed by over 
| PITTSBUR » PA. half a century’s successful experience, 
merits the consideration and confi- 


4 dence of out-of-town banks, corpora- 
tions, firms, and individuals seeking 


} Capital and Surplus a Pittsburgh Banking connection. 


1 $12,000,000 
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Correspondence Invited 
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USE AND CONSULT 
H. M. CHANCE & CO, 


alter Snelndaes onl Ganleaiie The Financial Chronicle 
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MORTGAGE MONEY 








LOS ANGELES CONNECTION SOUGHT 


Trader, 30 years of age, Christian, with long experience in 
the investment securities business in New York City, seeks 
connection with reputable Los Angeles House. Have special- 
ized in industrial and public utility stocks and bonds. Well- 
connected here. Best references. Owing to wife’s health, 
must locate in Los Angeles. If interested, please telegraph 
Box O-4, Financial Chronicle, 90 Pine Street, N. Y. City. 











TRADER 


Experienced bond and stock trader, Christian, 30 
years old, wishes to connect with high grade investment 
or New York Stock Exchange house. For three years 
specialized in public utilities for one of the largest 
houses in New York, handled the general trading, 
bought for the list, etc. Seek remuneration commen- 
surate with ability and a good future. Good references 
as to integrity and ability. Box L-15, ‘Financial 
Chronicle,’’ 90 Pine St., N. Y. 
































WANTED 








WIRE CORRESPONDENTS WANTED 


New York Stock Exchange House transacting a listed stock 
and general bond and trading business, would like to hear from 
firms in Providence, Hartford and New Haven that would be 
jnterested in having a wire connection to New York City. Ad- 
dress in confidence, Box Z-7, ‘Financial Chronicle,” 90 Pine St.. 


New York. 








PHILADELPHIA ’PHONE CONNECTION WANTED. 


Well known New York Bond Trading Houses specializing 
in Railroad and Public Utility Issues would like to hear from a 
Philadelphia firm conducting a trading business that would 
be interested in having a private phone to New York City. 
Address confidentially, Box O-5, Financial Chronicle, 90 Pine 
St., New York. 














WIRE CORRESPONDENT WANTED 


Detroit house with growing private investor business in both 
stocks and bonds and having Grand Rapids connection, 
wants wire connection with New York Stock Exchange house 
having active unlisted department and wire connections to 
other cities. Can furnish considerable arbitrage business 
between Detroit and New York exchanges and have active 
unlisted trading department. 

Address in Confidence Box W-18, Financial Chronicle, 90 Pine 
Street, New York. 

















Mortgage Money 
FOR 
Manufacturers 


Meritorious Industrial Bond Issues 
romptly Arranged. 


GAILLARD REALTY CO., Ine. 


68 William Street, N. Y. 

















POSITIONS WANTED. 








Unlisted Traders 


A Well established investment 
security house needs two unlisted 
traders. Reply giving full informa- 
tion to R. R., P. O. Box 64, Trinity 
Station, New York. 














RAILROAD BOND MAN 


Railroad Bond Man, with broad, 
general Wall Street experience, desires 
to become associated with or join active 
firm. Address X-14, care Chronicle. 





STATISTICIAN 

Young man; college graduate; student of 
economics; thoroughly versed Im menecy and 
finance; Wall Street experience; eompetent of 
organizing statistical department, desires position 
with N. Y. S. E. or investment house. Part time 
only; hours, 48 P. M. Address Box L-3. 
Financial Chronicle, 96 Pine St., New York. 





ASSISTANT TRADER 
Young man with nine years’ experience with 
public utility house, wishes position carrying 
with it an opportunity to learn the bond trading 
business. Box T-3, Financia] Chronicle, 90 Pine 
Street. New York. 





ASSISTANT TRADER. 

YOUNG MAN—College Gradmate—with some 
experience selling Bonds, desires position in 
trading department of New York house. 
Opportunity more important than inittal salary. 
Box A-12, Financial Chroniale, 90 Pine Street. 
New York. 





BANK EXECUTIVE 


Desires to obtain positien with larger oppor- 
tunities. Has had bread experience, is now in 
an executive position in large city but opportunity 
is limited in present cennection. In addition to 
banking and financial] training, the writer has 
been admitted to the Bar. Address Box B-l. 
Financial Chronicle, 90%Pine 58t., New York. 





INVESTMENT MEN WANTED. 








SECURITY SALESMAN. 


SECURITY SALESMAN with 
proven ability and established 
clientele by conservative distrib- 
uting and issuing firm, members 
of New York Stock Exchange. 
Advise as to nature and length of 
experience. All replies will be 
regarded strictly confidential. 
Address Box L-5, Financial 
Chronicle, 90 Pine St., N. Y. 
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-four private wires reaching into the country’s industrial centres; 


ments with a rare background of fact. 


These, plus long experience 


an exceptional technical organization; far-reaching informative sources 
Feel free to call upon us 
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J. S. BACHE & CO. Listed and Unlisted Indianapolis Water 


Established 1892 Company 
tow York Stock Exchange | Bonds and Stocks Ist Lien & Refunding 5%s 


M embers { C o Board of Trade 
— ork Cotton Exchange Dated March 1, 1923. Due March 1, 1953 


and echer jeading Exchanges in the following marketss Interest pay able March 1 and Sept. fe 

42 Broadway 108 So. LaSalle St. on Denominations $1,000 and $5 
NEW YORK CHICAGO Mew Ovleaine The Company supplies water to 
wanes a tos get ~ rg located Mil the City of Indianapolis, Indiana, 
aePS . serving a population estimated 
Stocks Bends ~Grain at 345,000. Net earnings are 
Cotton—Foreign Exchange Chienge 2" reported in excess of twice 
De ee ee ive 4 Cincinnati interest charges and the valua- 
tly ligating sin tion more than twice the total 

Branch Offices funded debt. 


‘a’| AYban Atlantic Cit P : : 
| ony en or y Reached by Private Wires Price 96 and interest 


Detroit Schenectady , Yielding nearly 5.80% 


! Philadelphia Troy 
‘ Rochester Toledo A, A. Housman Pina Co. 


Syracuse W orcester 


—-senge hate ae Members New York Steck Bashenge Ames, Emerich 
Private Wire Correspondents 


Baltimere Oclambus New Orleans 20 Broad Street, New York Pat Company 
Boston Hartford Pittsburgh PHILADELPHIA AMSTERDAM 111 Broadway, New York 


Cincinnati New Haven Springfield, Mass. 
Cleveland St. Louis Private wires to principal cites. 105 Se. La Salle St., Chieago 
Philadelphia Telephone: Locust 7270 ist Wis. Nat’l Bank Bidg., Milwaukee 



































“The Bache Review” sent on ~ ss 
Cerrespondence invite 




















BONDS EXEMPT FROM ALL FEDERAL C. 1. HUDSON & CO. 


AND LOCAL TAXATION, EXCEPT 66 BROADWAY, N. Y. CITY 
INHERITANCE TAXES. BOWLING GREEN 8300 











YIELDING 4.70% to 5% Established 1874 
; Members of 


San Antonio Joint Stock Land Bank 5s ao tot Geen io 


Due 1952 New Yerk Curb Market Assn. 


Optional 1932 New York Coffee Euchange 
Chicago Board of Trade 


Bolger, Mosser & Willaman | Unlisted Securities Department 


29 So. La Salle St., 
CHICAGO 












































Pau C. Dooce & Co. 
—" F. H. PRINCE & CO. 
ype oartampd warm a BANKERS 
ts? South La Salle Street. Chicage 


10 SouTH LASALLE STREET BOSTON, MASS. 


CHICAGO 








— First Wisconsin National Bank Building 
MILWAUKEE HIGH-GRADE .INVESTMENTS 


Emery, Peck & Rockwo 


Investment Securities Members of New York & Boston Stock Exchanges 

208 S. La Salle Street hy at a eh pee, 
CHICAGO 

Milwaukee - Peoria 














| Dhsetaiiein and Statistics 
on all s Established 1870 
MINTON,LAMPERT&Co.}. WESTERN Dominick & Dominick 
29 South La Salle St., Chicago | « SECURITIES : ee ee ee ee 


3 INVESTMENT SECURITIES 
INVESTMENT a Th 
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@ BOND D TMENT 

: TE | -_ 
. » Trust Comp =| CARLISLE. PETERS & CO 
Sane ACEP LE cise. ; L_OMp CNY §) INVESTMENT SECURITIES 

John M. Miller, dr., Press. |aMtisiamn, | SYSTEM COLORADO PRIVATE WIRE | WILKINS BEELDING 1512 H STREET 
aoa es if at at (| eo WASHINGTON - D-€ 


$4.000 G00 
Resources $36,000,000 


<) 115 Broadway Wiggins Block 
a | NEW rOnRS CINCINNATI 











NATIONAL 























Municipal Bonds 


{INVESTMENT SECURITIES “Are Exempt from Federal Income Taxes.” 





: 3 Yiel from 44% to 6% 
Penna. RR. Equip. 5s, due 1925-38 | odesiaiiidiies ged, ae 


maneniens THE HANCHETT BOND CO. 
SEASONGOOD,HAAS& MACDONALD) ° P W.CHAPMAN & COLINC. 39 South La Salle Street 


Members New York Stock Exchange }’ 116 S. La Salle St. 42 Cedar St. CHICAGO 
60 Broadway New York; © CHICAGO NEW YORK | Branches Detroit, New York, St.Louis 
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Evectric RaiItway SECTION. 


The Electric Rallway Section, issued twice a year, on the last Saturda 
in April and October. ts furnished wishout entre charge to every cane 
subscriber of the Commercial & Financial Chronicle. 


The Railway and Industrial Section, issued twice a year on the last 
Saturday of May and November, is also furnished without eztra charge to 
every annual Chronicle subscriber. 


The Railway Earnings Section, issued monthly, containing the sworn 

of earnings and expenses of the steam railways of the United States 

filed each month with the Inter-State Commerce Commission, is likewise 
furnished without eztra charge to every annual Chronicle subscriber. 


The State and City Section, issued semi-annually on the last Saturday 


ef June and December. is also furnished without eztra charge to every annual 
sabscriber of the Chronicle. 


The Bank and Quotation Section, issued monthly, is also furnished 
extra charge to every annual subscriber of the Chronicle. 


The Bankers’ Convention Section, issued yearly, giving the detailed 


ings of the annual convention of the American Bankers’ Associa- 


proceed 
tion, is likewise furnished without ertra charge to Chronicle subscribers. 


Terms for the Chronicle, ave eae J the six supplements above named, 
are Ten Dollars per annum within the United States, $13.50 (which in- 
eludes postage) in Europe, and $11.50 in Canada. 


File covers for the Chronicle are sold at one dollar each. (Postage 15 
¢eents additional.) File covers for Supplements can be had at same price. 


OHICAGO OFFICE.—19 South La Salle Street. 
LONDON OFFICE.—Edwards & Smith, 1 Drapers’ Gardens, E. O. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 
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EXPLANATIONS OF TERMS AND ABBREVIA- 
TIONS USED. 


The following is an explanation of the terms and 
abbreviations used on succeeding pages in the pre- 
aentation of the statements of the different com- 
panies: 


“STOCK AND BONDS.”’—Under these words are shown: 

** Stock.’,—The amount of stock authorized immediately fol- 
lows the word “‘stock,”’ and against this is the par value of 
aingle shares. For example, “Stock, $500,000 ($100),’’ means 
atock, total issue authorized by charter or by Act of Legis- 
lature, $500,000, divided into shares of $100 each; “‘f. p.”’ fol- 
lowing the amount given as outstanding means “‘full paid.”’ 

‘“‘Pref.’”’ means “‘preferred stock.”’ ‘‘Pref.6% cum.” means 
preferred stock entitled to dividends of 6% per annum, such 
dividends if not paid accumulating, all dividends due and 
unpaid to be paid in full for each and every year before the 
eommon stock receives anything. “Pref. 6% non-cum.”’ 
means simply that the stock is entitled to 6% per annum if 
earned, but that if unearned in any year the dividend for that 
year will not be paid subsequently. ‘‘Div.’’ means dividend. 
The last dividend paid is shown under the column headed 
** Maturity.” 

‘“*Bonds.’’—‘‘Mort.,” “‘mtge.”’ or ““M.”” means mortgage. 
“Consol.” or “con. M.”’ means consolidated mortgage. 
“Gen. M.”’ means general mortgage. ‘‘Ref. M.”’ means re- 
funding mortgage. ‘Coll. tr.’”’ means collateral trust. The 
amount next following is the total authorized amount that 
ean be issued under the mortgage. The denominations in 
which the bonds are issued usually follow in parenthesis. 
The word ‘“‘gold”’ is usually spelled out, but in some instances 
is contracted to “g.,”’ while “‘cur.’’ means currency. 

“Conv.”” means convertible into stock. ‘“S. f.’”’ means 
sinking fund. ‘‘c.’”’ means coupon; “‘c*’’ means coupon but 
may be registered as to principal; ‘‘r’’ means fully registered 
(no coupons); “‘r*’’ means registered, convertible into coupon 
bonds; “‘c*&r*” means registerable in either form and con- 
vertible from registered to coupon or the reverse; and “‘e*&r’s 








means that registered certificates without coupons as well as 
coupon bonds are outstanding. The letters ‘“‘p.m.’’ mean 
per mile, thus $15,000 p.m. means that the issue of bonds {s 
restricted to $15,000 for each mile of track. ‘Guar.’ means 
guaranteed, and “‘guar. p. & i. (end.)”” means guaranteed as 
to principal and interest, the guaranty being endorsed on 
each bond. ‘‘Red.”? means redeemable. ‘“Trus.’’ or ‘‘tr.”’ 
means trustee of the mortgage. 

TAX EXEMPTION .—Where there is a provision in bond 
or mortgage which would seem to make the interest free from 
the Federal income tax, we indicate the fact in black-faced 
letters—tf meaning tax-free. The Revenue Act of 1918 
(approved Feb. 24 1919) provides, however, that only one 
normal 2% income tax shall be deducted at the source and 
that all further Federal income taxes shall be met by the 
recipient of the income. See terms of Act in V. 107, p. 
518, 619. Where there is no tax covenant we insert the 
letters ntf, meaning not tax-free. tff means free from 
normal Federal income tax up to 4%. Where we have no 
knowledge other than that the company has assumed or is 
paying the tax, we insert the letters cpt, which means that 
company pays taz, at least for the present. Only very general 
differentiations like this are possible. Tax exemption 
features of mortgages are so varied and diverse that more 
definite information is out of the question. | 

“DATE.”—The date of issue on the face of the bonds is 
indicated under the word “ Date.” 

“INTEREST.’’—Under this heading is given the rate per 
cent yearly of the interest payable on the bonds or (if guaran- 
teed) of the dividend payable on the stock; also the months 
when the interest or dividend is payable; thus “6 J-J’” means 
6% per annum payable January and July; correspondingly, 
“FA” is used to mean February and August; ‘“M-S’” means 
March and September, and so on; while “‘Q-J’’ means quar- 
terly beginning in January, and ‘“‘Q-F”’ quarterly beginning 
in February. (The day when the interest payment is due 
can generally be determined by noticing when the loans 
mature, the day of the month there given being in most cases 
the same as for one of the interest dates.) ‘“S.-a.”’ means 
semi-annual. 

“ROAD.”’—The word ‘track’? means in street railway 
parlance all tracks, whether main line, siding, switch or 
second track. “Rails are 80-lb. girder” means that each 
rail weighs 80 pounds to the yard. “k.w.’”’ means kilo- 
watts, and “h.p.” means horsepower. ‘“k.v.a.’’ means 
kilo-volt-amperes. ‘‘P-A-Y-E cars’’ means pay-as-you-enter 
or prepayment cars. 

“Exts., add’ns and impts.’”’ means extensions. additions 
and improvements. ‘‘Auth.’? means authority or author- 
ized. “Oth. inc.’”” means other income. ‘Cal. year.’’ 
means calendar year. 

REFERENCES TO “CHRONICLE.”—This supplement 
is expressly intended for use in connection with the invest- 
ment news and official reports published from week to week 
in the “Chronicle.”” Frequent reference is therefore made 
to the volume and page of the ‘“‘Chronicle’”’ as (V. 116, p. 
000), where fuller information may be found. Following 
also each statement is given a reference to the latest news 
item in the ‘‘Chronicle” respecting the company. As every 
such item contains a reference to the last preceding item, 
the reader can run back at pleasure. Annual reports are 
in black-faced figures. 








FLECTRIG RAILWAYS. 


SECURITIES AND REPORTS 





This is one of our six Sections or Supplements. 
publications, complete only as a whole. 


week to week, the investor will have all the information he needs 


In using the series it is to be remembered that they are inter-dependen 
If utilized together, and with the fresh items of news the 


‘“‘Chronicle”’ contains from 
in seeking a safe and remunerative lodgment for his money. 


A full Indez showing where each company will be found Is given in the closing pages of the book. 
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AKRON, OHIO. 
NORTHERN OHIO ELECTRIC CORPORATION.—A holding co. 
.in New York on Oct. 18 1916 and owns over 99% of the common 
stock of the Northern Ohio Trac. & Lt. Co. Also controls the Kent Water 
& Light Co. 

CAPITALIZATION .—75,000 shares of common stock (no par value) 
$6.000,000 6% cum. pref. stock (par $100); pref. as to assets and divs.; 
callable at 105 and divs.; divs. pores Q.-M. Dividends on pref. stock, 
were begun Mar. 1 1917, and paid regularly to and incl. Dec. 1919. None 
since—see below. 

Hodenpy!l, Hardy & Co., Inc., N. Y., and E. W. Clark & Co., Phila., 
ander whose direct supervision and management the properties are oper- 
ated, brought out the $6,000,000 pref. stock in Oct. 1916 on the basis o 
16 shares of pref. and 5 shares common stock for $1,000. The co. in 1916 
obtained a loan of $4,000,000 for one year, and pledged as security therefor 
approximately $9,000,000 com. stock of the Northern Ohio Traction & Light 
Go. Owing to unfavorable financial conditions attributable to the war, 
this loan was renewed from year to year. In Feb. 1920 loan was again 
renewed for one year to Feb. 1 1921, by which time $400,000 had been paid 
on account, reducing the principal to $3,600,000. In 1921 the maturity 
was onre more extended, this time to Feb. 1 1922. V. 112, p. 933; again 
extended in Feb. 1922 for one year to Feb. 1 1923. V.114, p. 1651. y 
that date the loan had been reduced to $2,800.000 and was extended for 
another year to Feb. 1 1924. The company has agreed to defer the 6% 
dividend on the pref. stock until such time as financial conditions will permit 


of the sale of securities to meet payment of the loan. Compare V. 110, 
p. 1188 
EARNINGS.—Of constituent companies for calendar years: 
Exrp., Maint. 

Year-—— Gross. & Tares. Net. Charges. Surplus. 
. ..-$9,354,965 $6,897,774 $2,457,191 $1,974,646 $482,545 
1921]_______-- 8,672,079 6,535,330 2,136,748 1,894,490 242,259 
mg. 12, p. 372, 933, 1741; V. 113, p. 533, 2407; V. 114, p. 1651; V. 116, 
dD. ° 

Latest Earnings.—For years ending June 30: 

1921-22 ___._$8,690,735 $6,297,639 $2,393,096 $1,933,004 $160,092 
1920-21 9 796,214 7,800,105 1.996.109 1.808.310 187,799 


—V.111. p.2322: V.112, p.372, 933, 1741; V.113, p.533, 2407; V.114, p.1651 


Northern Ohio Traction & Light Co. 
Over 99% of the com. stock is owned by the Northern Ohio Electric Corp 


ORGANIZATION .—Incorp. in Ohio in Dec. 1902 as successor to the 
Northern Ohio Traction Co., having exchanged its securities for the com- 
mon and pref. stock of the latter per terms in V. 75. p. 733. In 1906 
acquired control of the Canton-Akron Consol. Ry: and guarantees that 
company’s $2,500,000 consol. 5s,.prin. and int. . 83, p. 435, 849. Also 
owns entire capital stock of Akron Wadsworth & Western Trac. Co. and 

uarantees its bonds prin. and int. Common stock listed on N. Y. Stock 

xchange in March 1909. 

Franchises.—The electric ight and power properties are operated under 
rights without specified limit as to duration. City railway franchises expire 
as follows: Akron, 1924; Canton, 1928; Massillon, 1932. 55% of the inter- 
urban trackage is on private right-of-way or subject to franchises without 
time limit: franchises for remaining interurban mileage expire from 1922 to 
1944. See V. 114, p. 1064. New street railway franchise in Akron 
proposed by co. See V. 116, p. 1050. 

Fares.—In Sept. 1917 filed a new schedule of interurban passenger rates 
with the Ohio P. U. Commission, raising the rates generally to 2c. a mile. 

- 105, Pp. 98. In Sept. 1918 was auth. by the Ohio P. U. Comm. to 
increase interurban fares to 24 cents per mile where no local franchises 
conflicted and on Mar. 3 1919 to 3 cents where franchises permit, (n 
May 31 1919 an ordinance increasing fares from 5 to 6 cents was sub- 
mitted to the people of Akron and defeated by a vote of about five to one. 
V. 108, p. 2241. 2330. On July 16 1920 the Akron City Council 
amended the co's franchise so as te allow it to charge a flat 5-cent cash fare 
for a temporary period, and this rate was extended from time to time. In 
July 1922 this rate was granted at a referendum election. See also V. 112, 
p- 470, 1519; V. 114, p. 622, 1891; V. 115, p. 760. The Canton City Council 
n Aug. 1920 passed an ordinance over the Mayor's veto granting the com- 
pany a 6-cent fare with 17 tickets for $1. V.111,p.693. Seealso V. 111, 
p. 1279. The City of Massillon has authorized an increase to 8 cents cash, 
with 4 tickets for 25 cents. 

In Oct. 1922 the co. was auth. by the Ohio P. U. Comm. to issue $1,000.- 
000 7% pref. stock, $1,000,000 6% oat & ref. mtge. bonds, proceeds to be 
used to cover capital additions, &c. V.115, p. 1838. Compare V 115,p.1429. 


8TOCK AND BON DS— Date. interest. Outsianding. Maturity. 
Stock. com, $10.000,000($100) -... —_--_- ee text See text 
Pref 6% $5,451,800 cum... -.-- 6% 4.613.000 See text 
Pref 7% $4,518,200 cum_.__. ___. 7% 1,700,500 See text 
lst lien & ref. mtge, g, ($100.| 1916 58 F-A 4 616.000 Aug 1 1956 

$500, $1,000, &c.)_c*&r*_{ Int. payavle in N. Y or Oleveland. 
Ruribern Ohio Traction &{ 1903 &5 « J-J 3,219,000 Jan 1 1933 


4 
Light Ist consol ($1,000) ,{ Int. at Cit. Sav. & Tr. Co., Cleve., Trustee, 
gvid. $7.500, ee or at First Nat. Bank New York 
Nor Ohlo Trac & Lt Ser ‘“‘A"’) 1922 6@M-S_ 10,538,000 Mar1 1947 
en&ref M ($500&$1.000 c*;}{nt. at National City Bank, N. Y., trustee. 
1 .000.85,000 & $10,000 r*) 
gok 


A aR yl eS {50,000 Dec 1 1928 
est mortgage,/ 1906 text Jul ~- 
$500,000 guar ($1,000) __tf' S ee text July 1 1¥ss 


Secured 6% bonds see text) 1919 6¢J-D1 1.912.000 June 1 1926 
($100, $500 & $1,000) By MRO Trust Co., N. Y., Trustee. . 


Stock.—Of the common stock, $9,100.090 is outstanding, in addition to 

which $899,910 has been subscribed for but not yet ened. The pre- 

ferred stock is redeemabie, all or part, at 110 and div. on any div. date. Is 

. as to div. and assets and has full voting power. v 92. p. 956; V. 
5, p. 48; V. 97, p. 1116; V. 112, p. 1741, 2191; V. 113, p. 629. 


Bonds .— Additional 1st lien and ref. bonds may be issued (a) par for ar, 
for refunding or acquiring the $3 991.000 underlying bonds: fb) for 85% 
of cost of new construction. 


additions, betterments and extensions and 
(c) for 85% of cost or replacement value of additional properties, under 
conservative restrictions. The bonds are secured by mortgage on entire 
porty, Cubject to underlying liens, and by deposit of $4,000 of 5s and 
.277 .000 of 4s of Nor. Ohio Trac. & Lt. bonds of 1933. $1.431.000 Canton- 
on con. 5s of 1933, $200,000 Akron Wadsworth & Western 5s_ $2.3°0.000 

are pledged as security for the $1,912,000 
under the gen. & Ref. mtge. 6s, S , 
or in part on any int. date at 105 and int. 
for . epson and depreciation fund of 
. aD 


edeemable asa whole 
ana mortgage provides 

/ of gross earnings for 
lacements, or for additions and betterments, against aM ad 
no bonds may be issued; also provides for an insurance reserve for d ;mage 
claims, &c., of 4% of gross earnings until! $100.000 is reached. at which 
figure the fund is to be maintained. Trustees are New York Trust Co., 

. Y., and Oitizens Savs. & Trust Co., Cleveland. V. 103, p. 1210. Of 
the Northern Ohio Trac. & Lt. consols $996.000 are As. all outstanding: 
the rest 4s. The Northern Ohio Trac. & Light gen. & ref. mtge. 6s are 
fasuable in different series at various rates of interest, maturities. &c., 
under certain restrictions. Series ‘‘A"’ are secured by a pledge of $10,703 .590 
first lien & ref. mtge, 5s which amount of pledged bonds is to be increased 
by $2,390,000 upon retirement of the secured 6% bonds, due June 1 1926 
A sinking fund of 4% semi-annually of total gen. & ref. mtge. bonds out- 
standing began Dec. 1 1922. $50,000 cancelled by sink. fd. up to April 1 
1923. A general reserve fund for maintenance and replacement of the 
preperty is previded for. Series ‘‘A*’ are redeemable on any int. date on 


7 ‘ 


— 





30 days’ notice at 110 on or before March 1 1932; at 107% thereafter to 
and including March 1 1942; and at 102% thereafter, but prior to moe y- 
Four mills tax in Penna. refunded. V. 114, p. 1180. Listed on N. Y. 
Stock Exchange. V. 115, p. 74. _The 7-year 6% bonds are secured by a 
pledge of $2,390,000 Ist lien & ref. 5s. Additional 7-year bonds may be 
issued from time to time under certain conditions upon the deposit of cash 
or the pledge of first lien & ref. 5s in the ratio of 125%. V. 108, p. 2433. 
On Jan. 24 1914 stockholders approved action of directors in providi 
for payment of Federal income tax upon the various issues of the co.’s bonds. 


CANTON-AKRON CONSOLIDATED RAILWAY. 


STOCK AND BONDS— Date. Interest. Omtere ht ~wr gt? 
Consol M $2,500,000, gold | 1906 58 J-J $772, Jan 1 1933 
& i by North Ohio{ Int. at Citizens Sav. & Trust Co., Cleveland 


uar 
Frac 4 Light ($1 000)c*_tf| Trustee, or First Nat. Bank. New York. 
Bonds .—Of the $2,500,000 consolidated bonds, $1,331,000 are pledged 
.O. T. & L. lst & ref. mtge., and $290.000 are reserved for extens. 
and imp. at 85% ofcost. 8S. Reed Anthony. Boston. is also trustee. V.91. 
p. 1628, 1765. Certain of the Canton-Akron Consol. 5s are red. at 102% 
and int. on 4 weeks’ notice and others at par and int. 

Dividends .—Preferred stock was issued in 1911 and dividends of 1K% 
quarterly bave heen regularly paid. In 1921 a 7% cum. pref. stock was 
created (see above) and divs. on this issue are being regularly paid. 
Dividends on common were begun in 1906 by the declaration of 2%, 
payable in quarterly installments of %% from June 15 1906. V. 82, 
p. 1213. In 1907 2% was again declared, payable in quarterly install- 
ments from June 15 1907. In 1908, June, ’%%; Sept., 4%: Dec., 4%. 
in 1909, 14%, In 1910. 246%. fa 191i. 34% In 1912,4%%. Ip 
1913 to 1916, 6% perannum. In 1917, March. 1%%; May. 1K%; Aug.. 
1%%: Nov.,14%%._ Practically all of the common stock being owned by 
the Northern Ohio Electric Corp., dividends are no longer reported. 


PLANT .—Electric ry. line extends from Cleveland through Akron, 
Canton, Masciilon and New Philadelphia to Uhrichsvilie in Tuscarawas 
(‘County with branches to Ravenna (via Kent), to Wadsworth (via Barber- 
ton) and to East Greenvi:le from Massi:lon. On Dec. 31 1922 onerated 
245.04 miles of track, and operated 5 miles under trackage rights affording 
an entrance into Cieveland. Owns Lakeside Park in Akron and Meyers 
Lake Park in Canton. Aliso owns 1,911 acres of coal land in Noble County. 
Rails, 70 to 114-Ib., standard gauge. 84 interurban, 265 city and 37 
miscellaneous cars. Does th2 exclusive commercial electric light and 
power business in Akron and supplies energy, directly or indirectly to 18 
other communities. 2 generating stations with an aggregate installed 
capacity of 69,175 k.w.: 17 sub-stations. A 4-story office building and 
passenger terminal in Akron was opened May 1 1918. 


REPORT .—For calendar years: 


Calendar Gross Net aft.Tazes Fized Preferred Balance. 
Year— Earnings. & Maint. Charges. Dividends. Surovlus. 
1922____.... $9,263,152 $2,426,621 $1,356,239 $374,592 $695,790 
| 8,591,295 2,105,343 336,893 442,778 


‘ 1 325,673 

OFFICERS.—Pres., B. C. Cobb, N. Y.; V.-P., T. A. Kenney, N. Y.; 
V.-P., J. C. Weadock: V.-P. & Gen. Megr., A. C. Blinn; Sec., Chas. H. 
Lahr: Treas., James Sweeney; Asst. Sec. & Asst. Treas.. E. E. Nelson 
and ©. Wigand: Gen. Aud., H. G. Kessler; Comp., G. B. Dobbin.—V. 113, 
p. 183, 629, 1675; V. 114, p. 198, 522, 948, 1064, 1180, 1891, 2116; V. 115. 
p. 74, 183, 760, 1100, 1429, 1838, 2794; V. 116, p. 410, 1050, 1650. 


vx OO 
———— 


ALBANY, N. Y. 


UNITED TRACTION COMPANY. 

Entire stock (except 4 shares) is owned by The Delaware & Hudson ©o. 
V.81. p. 1552: V. 82. p.160. The D. & H. also owns the entire stock of the 
Troy & New England RR. and the Plattsburg Traction Co. and a half 
interest in the Schenectady Ry.. the New York State Rys. owning other half. 


ORGANIZATION .—Chartered Dec. 30 1899 as a consolidation of the 
Albany Ry (chartered in 1850), the Watervilet Turnpike & RR. (chartered 
in 1362) and the Troy City Ry. (chartered in 1850). See V. 69, p. 1147. 
1300: V. 70, P- 77. Operates under leases to the constituent companies. 
tha Trov & Cohoes RR., Lansingburgh & Cohoes RR., Waterford & Cohoes 
RR., Cohoes Ry. and the Capitol Ry. Owns 97% of the stock of the 
Hudson Valley Ry., 71% of the Waterford & Cohoes RR., 80% of the 
Forest Park Ry and all the capital stock of the Capitol Ry., Cohoes Ry. 
and Great Western Turnpike Road. 

The Cohoes City Ry. was sold at foreclosure in 1904 and reorganized as 
Cohoes Ry. Co., with $120,000 stock and $84,000 bonds; all of the stock 
and bonds are deposited with the Central Trust Co. of New York as security 
or bonds of the Albany Ry. 

Acquisition of Hudson Valley.—In Dec. 1906 acquired a majority of the 
stock and bonds of the Hudson Valley Ry. Co. and tncreased its own stock 
from $5.000,.000 to $12.500.000 to finance the purchase. V. 84. p. 52. 

Franchises perpetual except that of the Capitol Ry. (a short line on the 
outskirts of Albany), which expires in 1951. 

Traffic Agreements.—Has traffic agreements with the Albany Southern 
RR., Schenectady Ry. and Hudson Valley hy by which cars of the first- 
named road are run into Albany from Rensselaer, cars of the Schenectady 
Ry. into Albany, Troy and Waterviiet, and cars of the Hudson Valley Ry. 
into Troy from Waterford and in Albany. 

Electric power ts furnished under contract by Adirondack El. Pow. Corp. 

Fares.—Effective July 5 1922 the co. was auth. by the N. Y. P. S. Comm. 
to charge a uniform fare of 7 cents. See V. 115, p. 184, for details. 
pare V. 112, p. 471 


é ° 
Fare Decision.—On Dec. 16 1921 Supreme Court Justice Hinman upheld 
the right of the P. S. Commission to increase as well as decrease fares in a 
decision on an application of the city of Troy to prevent the company from 
asking a higher fareinthatcity. V.113,p 2722, 1362, 629; V. 114, p. 411. 


STOCK AND BONDS— Dak. Interest. Guieneine. Maturtty . 
Stock (par $100), §12.500.000. scan 4J3-J $12.500, See text 
Debentures, $1,250,000, gold 4% ¢M-N 456.000 May 1 1919 
‘— 5 ‘te pnphesc r_ntf/Int. at National Commercia! Bank, Albany. 
Cons mtge, $6,500,000, goid| 1904 4%eJ-D 2,620 064 
ee e*tfiInt. at Centra: Trust Co., N 
Albany R M ($500.000/ 1890 5e 428.000 
gold 3) ._ ees c*_ntf\Int. at Central Trust Co., N. Y., trustee. 
Albany Ry gen M $750.000! 1897 5g J-J 496.000 June 1 1947 
i ee le a Int. at Central Trust Co., N. Y., trustee. 
Watervilet Turnpike & RR—\| 1889 6 50,000 May 1 1919 
—— Safe Dep. & Tr. Co., ae 


tf 
go Rane wr} 
2d M,p & int guar_.___ntf 150,000 May 1 1919 
.. N. Y., Trustee. 
Troy City lst con M. gold.| 1892 58eA-O 2.000.000 Oct 1 1942 
62 GOO BOO. -cecccecs c*&r/Int. paid by Trustee. Centrai TrustCo .N Y 
Bonds .—Of the consol. mtge. of 1904, $3,880,000 Is reserved to retire prior 
liens. Noak. fd. and bonds are not subj.tocall. Directors may fix rate of 
int. on unissued bonds but not exceeding 6%; present issueisat44;%. The 
debs. may be called on any int. date on 3 mos.’ notice at ‘‘a 5% int. rate for 
the unexpired term as calculated in standard int. tables.” . 73. p. 1118. 
The Albany Ry. general mortgage of 1897 was for $750,000. of whicb 
$254,000 was reserved, but consolidation made reservation inoperative. 
The Troy City leased roads include Troy & Cohoes, stock $50.000. divs. 
under iease, 7%: Lansingburg & Cohoes, stock, $15.000: divs. under lease. 
7%. The Waterford & OCohoes RR. $25,000 stock receives 7% yearly 


ander lease 

DLVIDENDS.—First quar. div., 14%. was paid May 11900; same rate 
continued up to and inci Nov. 1905. For year 1906 6% Wy paid. On 
Dec. 31 1906 stock was increased from $5.000,000 to $12. .000 and divs. 
made semi-annual! (J.-J.) and 4% was pas in 1907, 2% Jan. 1 1908 and 
2% each six months thereafter to and incl.1913. In1914,2%. Nonesince. 
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APRIL, see. J 








_BLECTRIC RAILWAYS 














ROAD.—O —Operates 62.942 miles of first main line track ry operates in 
all 112.341 of track, of which 94.238 m. owned, connecting Albany, 
» Cohoes, Rensselaer. Watervliet, Lansingburg, Green Island, Water- 

, &e. Rails, 47 to 14i-lb. Girderand T. Standard gauge. Has 479 








EARNINGS. wee cal. ee 
Other Inc. Chgs. & Taz. Defici 
1921_---$1. 199. "783 def.$1, 579, 887 a The 416 $903,938 def.$2. 508 409 
3.253.973 104,767 275.57 796 847 


1920.... 3, def.416.510 
1919... 2,848,872 312,991 274; 520 763,241 def.175.730 


OFFICERS.—Pres., L. F. Loree, N. Y.; V.-P., W. H. Williams, N. Y. 


V.-P., H. B. Weatherwax, Albany; V.-P. & ‘Asst. to Pres.. W. B. Schofield, 
N.Y.: ‘Sec., F.M. Ol hant; Aud., D. L. Waters, Albany; Treas.,C.A. Hoag, 
Albany; Comp. 4 ee . Eppler, N. Y.; Gen. Mer., A. E. Reynolds, Albany. 


ie tom gira Albany. —V.113,pD. 1362, 2407, 2722; V. 114, p. 411, 2117; 


115. D 
ot) ae begg ep ailey Railway. 
e United Traction Co. of Albany acquired control through 
purchase ‘a 4 ry 4+ of the capital stock. 


ORGANIZATION .—Incorp. Aug. 14 1901 as a consolidation of the 
Glens Falls Sandy Hill & Fort Edward Street Ry. Wasven County Elec. Ry., 
opty and & Mechanicville Street Ry.., Greenwich & Schuylerville Street 
jp Traction Co. and Sara Northern Ry., the a stock 

s being exchanged for stock in the new company. V.73,p.391. 
Cums e entire capital stock of Warren Geuuay Elec. Lt. Ht. & Pow. Co. and 
all the stock ($200,000) and all the bonds ($200,000) of the North River 


Ry., @ road operated in Saratoga by this co. Franchises perpetual. 
Financial Readjustment.—A readjustment of the 2a ad s finances was 
effected in 1906 without foreclosure as per plan in V 100, 1040. In 


March 1906 $2,500,000 5% non-cum. pref. stock was created to provide for 
the convertible features of the debenture ‘‘B’’ bonds. » ie 751. 
Traffic Agreements.—Has traffic agreements with the seant x Rong Co.. 
reenwich & Johnsonville Ry., by which cars of the Hudson Valley 
Ry. Oo. are run over the lines of the Uni Trac. Oo. from Waterford 
to Troy and also in Albany, and cars of this company are run over the 
Greenwich & Johnsonville at Thomson, N. Y. 


Higher Fare Schedule.—For details of increased fares auth. by the P. S. 
Oommission on Aug. 5 1921, see V. 113, p. 730. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $3 ag 000, ar $100 oes atsasaine $2 .978.300 
Preferred. 500.000 ( oun See text 
De 5% $2.500.000 (see 


First consolidated mortgage | 1901 5a J-J 2,222, oad July 11951 
mit .000 ,000 (Sencmnae Interest at “bi cnuteceatere’ ; Troy 
FF [ = tf|May be called at 110 & int. pany m. int. Pry 
Deb —— y neat $700, 900. 1906 5a J-J 474,000 Jan 1 1951 
Deb “B” Income, $2,500,000. 1906 2a J-J 2.500.000 Jan 1 1951 
Onderying Liens— 
GFSH E i. y gala opt)| 1891 6 J-J 100 ,000 Past due 
i and ae th tee old_..c{Central Trust Oo., New York, Trustee. 
($500) gold_c pe 6 J-J 50, past due 
Int. at Merchants’ Nat. Bank, Glens Falls. 
do 34 M ($150.000)ntf 1901 6 A-O 82,000 Past due. 
May be called at 100. 
6<ill & Mech first mortgage__/| 1893 6 A-O 7,500 past due. 
Bankers Trust Co., New York, Trustee 
do Go consol one 1898 A-O 202 ,500 past due 
oe RE pee Glens Falls Trust Co., Glens Falls. Trustee. 


Bonds .—Of the $4,000,000 M. of 1901, $482,000 are set aside for prior aoe 
and $1 .290. ,000 have been deposited as coll. for temporary loans. _The deb 
+ 


were conv. into” pref. stock at par to March 1 BUR Int. on 
we =. . oe and ‘‘B’* bonds ts neither cumulative nor obligator No Int. 
=< on either class. The G. F. 8. H. & F. E. 1st fell due 


faly Tt 1 lofi but was extended and is now past due: 2d M. fell due July 1 
1913 and the 3d M. April 11921. Both issues of Stillwater & Mechanic- 
ville bonds fell due April 1 1913. 


EARNINGS— Operating Net Other Charges & Balance. 
Year endinq— Revenues. Earnings. Income. Tares. eficit 
Oec. 3] 1921....-..- $1.1907.350 $35.036 $5,149 $454,831 $414,645 
ee. SE beeccecces 1,492,464 203,450 5,645 450,521 241,426 


ROAD.—Main line extends from Troy northward along the Hudson 
schavie the villages and towas of Waterford. Mechanicville, Stillwater, 
“go Thomson, Fort Edward, Sandy Hil', Glens Falls and Cald- 

to Warrensburg. The Saratoga Division, which branches off the 

pad line at Mechanicville, provides a line from Troy to Round Lake, 
Baliston Spa and Saratoga. with a branch from Saratoga Springs to Glens 
Falis, which branch was completed in June 1903. There is also a branch 
tine from Saratoga Springs to Kaydeross Park on Saratoga Lake and an- 
other from Thomson to Greenwich. Total first track, 121.22 miles: second 
track, 18.33 m.; sidings, 8.74 m.; making a total of 148.29 miles of track, 
of which 122.85 miles are owned. Ralls. T. girder and grooved, 48 to 141 
(tes. Standard gauge: 70% on private right of way. Operates 118 cars, 
including 3 freight, 16 exp. and 21 service cars. Company owns Kaydeross 
Park, at Saratoga Lake, and Ondawa Park, bet. Greenwich and Thomson 


OFFICERS.—Same as for United Traction Co.—V. 89, p. 286: V. 108, 
0. 1274: V. 113. ob. 730. 1772. 





ALBANY SOUTHERN RR.—Third rail, except in cities. 


ORGANIZATION .—Incorporated tn New York Sept. 14 1909 and isa 
reorganization of the Albany & Hudson RR. Co. sold under foreclosure on 
Sept. 8 1909 (per plan V. - p. 223). On Sept. 18 1909 merged Albany & 
Greenbush Bridge Co. . 89, p. 720. Franchises are perpetual. Does, 
gamsene -. freight and pA business and supplies light and power 
along route. 


Fares.—In Nov. 1918 the P. 8S. Comm. auth. a new schedule of rates 
effective Dec. 1 1918, providing for a one-way rate of 2% cents per mile, 
round trip rates to be double the one-way fares. In Jul 1920 was auth. by 
the P. S. Comm. to increase fares to 3\4c. per mile with a minimum fare 
of 5c. V. 111, p. 72. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
mon $1,375 et, «= se i 

Pref $2,100,000 5% on ($100) -A 2.029,090 Aug ‘11, thee 
mortgage $1,500,000) 1999 5@M-S 1.297.000 Sept 11939 

gold ot eno d _e* tf! Bankers Trust Co., New York. Trustee. 
Mtge $3, 000, oe 1918 62aM-S_ See text Mar 1 1948 

goid Be. I AE RR ce Empire Trust Co., New York, Trustee. 


Bonds .— Recording tax pald, making them tar-eremptin New York. Sink 
fund of 1«% of ~4- authorized from 1917 to 1921; 1922 to 1928. 2%; 
1929 to 1938, 3%. $203 000 in sink. fund . 101923 Callable as a 
whole at 106 ‘and int. on any int. day. V. 89. 1140. Of the Ist Ref. 

6s, $700.000 have been issued and are Theld in By treasury. 

ag? og —The pyeat 7% notes which originally matured Mar. 1 1921, 
but were extended for one year to Mar. 1 1922, were canceled on that date 
and the $709,000 Ist Ref. 6s pledged thereunder were returned to the 
company’s treasury. 


DIVIDEN DS8S.—Initial semi-annual div. on pref... 14%. paid Feb. 1 


1911. Aug.. “%: none since. 
REPORT.—For year ending Dec. 31: 
Fiscal (#7083 Net (after Interest, Balance, 
Year— Ea Tares). Rentals. &c. Surnlus 
Ee $998 828 $199,643 werd ooo 95,158 
APTI TEAL aman Ge 165.290 111,757 53 53% 
0 eee 837,579 163,478 117 641 45,837 


ROAD.—Operated by third-rail system from Albany via Rensselaer to 
Hudson. Operates local cars in city of Hudson by overhead trolley. 
Total, 61 miles of track. In Feb. 1900 made contract giving 1t privilege 
to enter Albany over the tracks of the United Traction of Albany. Double- 
tracking of road between Rensselaer and Kinderhook Lake completed in 
1910. Operates 21 passenger cars, 5 freight box cars, 6 freight flat cars 
and 2 express cars, 2 express trailers and 2 electric locomotives convertible 
into snow plows. Rails, 80-lb. steel; standard gauge. 


OFFICERS.—Pres., William Loeb. Jr.; V. pe Richard | Gatee: Sec. 
m A. Ross; Treas., vs W. Day: V.-P. mes EF 

















ALBIA, IOWA. 
ALBIA LIGHT & RAILWAY CO. 


ORGANIZATION .—Incorp. in Detaware June 1916 ~. a reo 
of the Southern Iowa R. & Light Co. as = plan in V. oS P- oes 
the light, heat, power, railway and iness of hivie ocking, Hite- 
man and community, serving a popu ation of 15,000. Also _ power 
for the operation of 12 miles of the Centreville & Albia Ry. Oo ew power 
units and 22 miles of transmission lines were placed in operation March 15 
1918, with contracts to  ommapal sing for 4 large coal mines and the mining 
communities located at these mines. Franchises expire in 1942. 


anization 
D 


STOOK AND OO StOD) . Date. Interest. Outstandt Maturity. 
Pra Ves $400 000 (si et at ni = oe 
non-cums 100,000 ee o 100,000 8ee 
ist M $500 gi $3) i916 J-J 400,000 1941 
and ino) seewoaed A cpt|Int. at Empire Trust Co., N. Y. trustee. 


Bonds. it the bonds reported outstanding, $100,000 were issued to cover 
new extensions. Remaining bonds are for extensions and additions. No 
sinking fund and not subject to call. 


Dividends.—Quarterly divs. of 1 on pref. stock were paid from Au 
1 1917 to and incl. Mer 1918. None eee ” 7. 


as. .— Years ending Dec. 31: 


Cal. Year— ross Net,aft.Taz. Bond Int. Surplus 
TETAS LI: $160.363 $45.212 $17.500 $27 .712 
— anne pE aE: 133, 37 811 17,500 20,311 
*Karnings were adversel sae by the coal strike during Nov. and 
Dec. 1919. It is estima os net earnings would have been $3,500 more 


had not this strike occurred 
ROAD .—Operates 12 miles of street and interurban railway in Albia and 


connecting the towns of Hocking and Hiteman with Albia. 60 and 70-Ib. 
T rail; standard gauge. 

OFFICERS.—Pres., Albert L. Fowle; V.-P., Merle R. Walker: Sec.. 
M.A. Day, all of 61 Broadway, Y. Olty; Treas. & Gen. Mar.. Ralph 
W. Boyer, Albia.—V. 103, p. 939; V. 105, p. 496. 


_ — 





—— 


ALLENTOWN, PA. 


LEHIGH POWER SECURITIES CORPORATION. 


Me gg at Psa July 19 1917 in Del. and then acquired: 
(a) All the stock of the Le high Navigation Electric Co. (formerly —_ 
trolled by the Lehigh Coal & vigation Co., which see in V. 105, p. 720), 
and through such acquisition control of the Harwood Electric Co. and other 
subsidiaries; (0) a substantial majority of both classes of stock of the Lehigh 
Valley Transit Co., and through such <_< control of the Lehigh 
Valley Light & Power Co.: (c) ~ ey ely all the pref. and com. stocks 
of companies formerly controlled by the Northern Central Co. In June 
1920, however, the Penna. P. S. Comm. approved the joint agreement of 
consolidation and merger of eight electric and gas ay gy (seven of which 
were controlled by the Lehigh Power Securities Corp.) into the (new) Penn- 
sylvania Power & Light Co., which see below. The Lehigh Power Securities 
Corp. controls the Pennsylvani: 1 Power & Light Co through owner: hip of 
all its common stock, except directors’ shares, and all its non-cum. pref 

stock. Owns all the com. stock of the Wilkes-Barre Co. ‘The controlled 
companies supply electric light and power to 137 communities; gas service 
to 17 cities and towns, and have charter rights in 70 townships; 51 communi- 
ties are served by interurban railways. Franchises generally, in the opinion 


of counsel, are free from burdensome restrictions, and a very substantial 
part of them is pape al. For full description of properties, &c., see V. 105, 
Dp. 498. and Lehigh Valley Transit Co. below. See also V. 105, p. 290 and 
81 
STOCK AND BONDS.— Date. Interest. Outstanding. Maturity 
Stock 605.000 shs (no par val). ---. -.----.-. 307 S15 shs . 
Secured gold notes, $50,000,-) 1917 62 F-A 13 880 700 Aug ‘1 1927 
000($100,$500&$1,000)c*tf{Int. in N.Y. Guar. Tr. Uo., N. Y., trustee. 


Lehigh Valley Transit Group—See Lehigh Valley Tran:it Co. slow 


Voting Trustees for Stock.—Irving W. Saar. Bonbright & Co., Inc. 
George H. Frazier, Hayden, Stone & Co.: 8. Z. Mitchell, Pres. Elec. Bond & 
Share Co.: Lewis E. Pierson: S. D. Nee nod Pres. Lehigh Coal & Nav. Co.: 
G. M. Dahl, Thomas Newhall, Edw. B. Smith & Co.; F. N. B. Close, V.-P. 
Bankers Trust Co., N. Y., and William West, West & Co., Phila. 

Notes.—Over $18,000,000 notes were subscribed for $4.254.100 have 
been called for payment and retired. The Electric Bond & Share Co. deliv- 
ered to each subscriber 4 shares of the Securities Corp. stock with each 
$1,000 of notes. The stock may be deposited in a voting trust. , 

The coilateral for the notes inciudes all non-cum. pref. and com. stock 
and certain notes payable of the Pennsylvania Power & Light Co. and a 
substantial majority of both classes of stock of the Lehigh Valley Transit 

Co. It is expected that the corporation from time to time will sell part of 
the securities deposited under such trust agreement, the proceeds to be used 
for the purchase, redemption and cancellation of the noves, by purchase at 
the iowest price, or at 101% and int., by lot. Noces are red., all or part, 
on any int. date at 101 and int. Pennsylvania 4-mills tax refunded. V. 
105, p. 818, 498. 


EARNINGS.—Of combined properties for 12 mos. ended Feb. 28 1923 
(inter-group charges eliminated): Gross from operation, $17 8!2 894: other 
income, $238,684: total, $18,051,578; ee expenses, $11,192,641; net, 
$6 .858.937: interest and discount, $2,208,992; deprec., $1. 657.051; balance, 
$2.993.794. Proportion of earnings, including interest, accruing to Lehigh 
Power Securities Corp. on the basis of securities owned, $2,252,146 


Property, &c.—Generating plants havea present Capacity of 171,267 k w. 
595 miles high-voltage transmission lines (over 11,000 volts); gasholder 
capacity. 3 395.000 cu. ft.; 273 miles gas mains; 239 miles street and inter- 

- an railway lines. 


Management.—The operations of controlled companies are under the 
management of the Electric Bond & Share Co. 


Bid pela F —Pres., E. K. — } Lae be Lae Darbee, P. B. 
d E. W. Hill; Treas., A. C. Summerson.—V. 109, p. 
1793; V. 110, p. 261, 1973, 2487; ve ia, D. 854. 2469; V. 115, p. 1837. 


(1) Lehigh Valley Transit Co. 


Control.—In July 1917 the Lehigh Power Securities Corp., which see 
above, acquired a substantial majority of both classes of this company’s 
Soe oy} a say > of $28 per share of com. and $48 per share of pref. stock . 

: » D 


ORGANIZATION .—Incorp. in Pa. on Nov. 3 1905 and is a reorganiza- 
tion under foreclosure of the Lehigh Valley Traction Co., the Philadel 
hia & Lehigh Valiey Traction Co., 
oper Egypt & Lronton Street Ry.., 733, 1462. 
[n Oct. 1 purchase the + al OB , » 940). all of 
whcse bonds and stock are deposited under A Sony Lehigh Valley ‘ransit ref. & 
op. mtge. of 1910: reconstruction of Mont ac. completed Dec. 12 1912 
cutting down running time between Allentown and Putledelphia (Oity Hall 
from 4% to 2% hours. An 8-mile cut-off on this division was completed ip 
1914 and the running time between Aieatows aod 69th St. Terminal 
Philadelphia. is now 1 hour and 58 minutes. 
sean in Apes ie 1913 D ased controlling tnterest in stock of Easton Consolli- 
Oo. n June 20 1913 Serqease: ones: 
~_ an issue of collateral notes to pay for the purchase. V. 06. 
1772. Also has half interest in Norristown Transit Co. Franchises orpet: 
On Dec. 31 1915 purchased the franchises and property of the ves pe er- 
town Trac. Co. (formerly leased) for the sum of $1 and the cancellation o/ 
ite peaesrenness. all of which was owned by the Lehigh Vali. Transit Oo. 
Und eement made in July 1907 the Lehigh Valley Transit has ites 
Philadeiphia ve a terminal in the Philadelphia Rapid Transit station at Chestnut 
: Late in 1912 made a contract for express service witb 
Adams appa Co. In1918, however, upon the taking over of the express 
ote A the Federal Govt., this express service was discontinued. 
Vv. 108, 375. Conducts through freight service between Allentown and 
Philadelphia. 97, p. 4521. Also has numerous municipal! street-lighting 
sontracts. Franchises. with one minor exception. are perpetnal 
In Mar. 1922 the Easton Transit Co., controlled by the Easton Consoli- 





Hewes.—V. 111, p. 1750; V. 112, p. 463, 1517, 1739. “976: A i13° Pp. 847 





dated Electric Co., leased its Propee. to the Lehigh Valley Transit Co. for 
99 years. Compare V. 114, p. 1286. 
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Fares.—In June 1920 was auth. by the te P. 8S. Comm. to oo (2) Pennsylvania Power & Lizht Co.— 
fares from 6 to 7 cents, with an increase o cent per zone on commutation Lehigh Power Securities Coro. owns all the common stock. except 
tickets. V. 110, p. 2387. Compare V. 110. p. 465 ‘ Dp. 4 , p 


directors’ shares, and all the non-cum. pref. stock. 


Dividend Suit.—In Feb. 1923 it was reported that a suit to require the co. ORGANIZATION .—Incorp. June 4 1929 as a consolidation and merger 
to declare a 5% div. on its pref. stock had been filed. V. 116, p. 516 of the following companies: The Leigh Valley Light & Power Co., the 

Owns, among others, the following stocks: Cap. Stock. | Northern Central Gas Co.. the Columbia & Montour Electric Co.. the 

Name of Company— anes Tot. issue | Northumberland County Gas & Electric Co., the Harwood Electric Co., 
Allentown Bridge Co. -----------<-<---0-<---------- $292,190 $792.10© | the Schuylkill Gas & Electric Co.. the Pennsylvania Power & Light Co. (old 
Rittersville Hotel Co- 7. 4. fin 164A naiaAr. © 190.000 Yo Om) company) and the Pennsylvania Lizhting Co. into the (new) Pennsylvania 
Easton Consolidated Electric Oo. (50% paid)--------. 755.000 ‘So Power & Light Co. All of the companies (except the Pennsylvania Lighting 
Norristown Transit Oo-------------------------<--- 12.000 a an Co.) entering into the merger were controlled by the Lehigh Power Securi- 
Miscellaneous stocks. ~~~ .~--------~~~~~-----<-~-~~- 74,090 | 740 ties Corp. (compare V. 119, p. 1973). 

Leases Beth. & Nazar. Pass. Ry. for 999 years at 5% on stock and bonds : 


As of Dec. 31 1921 the co. leased the properties of the Wilkes-Barre Oo, 
under a plan involving ultimate purchase. 


STOCK AND BONDS— Date. Interest. Ou are Maturity . STOCK AND BONDsS— 


Also leases Easton Transit Co. for 99 years. 











Oommon 000, par 0 Date. Interest. Oe Maturity. 
y ‘ ’ = Pe ' = coge-ece « Yommon........... jan So apni se 310, A armel. 
sh $5, eee on 22510" | ics Q-F 4.979.687 See text Lane § cumulative_____._.__._._.. . 8 $7 134,139 Re ade ’ 
, cum & . . 
°* e, $000.00 1905 4-5¢@M-S 4.994.000 Dec 1 1935 ef. non-cumulative....-... _-. ~e $7 DEMEEGD saecucce 
gold ($1000) ocacesecs ctf{/Guaranty Trust Co., New York, Trustee. Bonds of Pennsyloania Power & Light Co. ana Controlled Companies tn 
Oonsol. mtge, $7.500.000.' 1905 4-5¢@J-D 354 000 Decl 1935 | Hands of Public as of De. 31 1922— 
gold (31.000) wscscecece tf{/Commercial Trust Oo., P fla., Trustee. Penna Pow & Lt Co Ist & ref) 
Ref & imp mtge $15,000,000) 1910 of J-D 5.11 .000 June 1 1960 I a 1921 72F-A $8.000.090 Feb. 1 1951 
gold ( P.000) -------- c*tf {Lehigh Valley Trust Co., Allentown. Trustee | Series ‘‘B’’._.-__________- 1922 5eA-O °7:000'000 Oct. 1 1952 
Beth. & Nazar St Ry Stock.-- = oon 150,000 | 5% guar $500 & $1,000 c*, $1,000] Guaranty st Co., New York, 
Bonds ($150.000) --..... tf 1899 5 M-N 150.000 May 1 1929 $5,000 r*).....’..... of] ‘Trustee. 
Norristown Transit Co. Ist M- 1912 5 F-A 159,000 Feb 1 1942] Northumb. Co. Gas & El. Co.— 
Allentown Bridge Ist M ($500/ i912 6 J-J 218,000 July 1 1942 ist M. s. f. bds., call. 105) 1911 5@™M-S_ $1,128,000 Sept 1 1946 
& $1.000) call at 105 anyiGuar. p. & 1. by Lehigh Valley Transit Co. any int. date__.._.___. Int. at ce of West & Go., Phila. 
int. Pe. semaewned o*_tf|Int. at co’s office or Brown Bros.& Co.,Phila. | Nor Cent Gas Co Ist & Ref) 1912 5« F-A 775,000 Aug 13963 
Coll trust bonds. $926,000) 1913 6@ J-J 924,200 July i 1923] $4,000,000, call at 105 any} Int. at office of El. Bond & Sh. Oo., N. Y. 0. 
($1,000, $500, $100) gc*ntf{/Int. at Girard Trust Co. Phila., Trustee, EGF eI 
Equip trust “Ser A’’.....-- Te cece 5 A-O 4 250 See text | Williamsport Gas Co lst M_. 1899 58@F-A 400,000 Feb 1 1939 
Equip trust “Ser B’’...-.-.-. ---- 5 J-D 35.000 See text Interest at Fidelity Go. 

Squip trust “ser O".--..---. ---- 5 J-D 90.000 See text | Columbia & Montour El. Oo. had = pa on “a 
Bonds.—Of the $5,000.000 first mtge., $2,770,000 bear 4% interest and st M call 105 any int date g F- e , 
are all out. and $2.224.000 are 5s. Int. at the Guaranty Trust Co. of N. Y 2d M call 105 any int _— 1913 5@F-A 567.500 Feb 1 tn 
Le in yy" are See OOD —7 int. oo = “~ Ae ae Penneytvanie Lte Co let ates Int. at —s El. Be on Oo.,N.Y.O. 
at . the consols. $2,500, $ were outstanding, but $2.146, Ltg C aprepeitana , 282.000 ......--- 
have been pledged for ref. & impt. bonds. Int. on consol. bonds is payable | 80 Beth E L Co Ist M caliat/ 1899 5% 15,000 Oct 1 1929 

at Commercial Trust Co., Phila. These bonds are not subject to call. 105 a¢ any int date... _____ 
Of the $15.000,009 ref & impt. bonds $5,000 000 are reserved to retire | Leh N El Co ($10,000,000) ist M: 
Ist M. bonds and $2,599,000 to retire equal amount of consol. mtge. bonds, wa, call L074 any int date. 1913 6 J-J 3,000,600 July 1 1943 
$2,264,000 in addition to amount reported outstanding. Bonds are B''callat 109 any intdate. 1913 5 J-J 759,000 July 1 1943 
redeemable at 110 and interest. V. 92, p. 187; V. 94, p. 698, 982; V. 95, Harwood Electric Co.— 
. 750. Int. is payal 1]: at office of company or Brown Bros & Co., Phila. lst M call 107% any int) 19909 54J-J 686.900 July 11 
nds are listed on the Phila. Stock Exchange. The coli. trust notes of O08 ccacage _........{Interest at Girard Trust Co.. Philadel 
1923 are red. at par and int. on any int. day. Ist & Ref M ($10.000,000)| 1912 6M-S 2,003,000 Mar 1 1949 
Equip. trust “Series A’’ are payable $4,250 semi-annually, ‘Series B” callable at 107% ...---- Interest at Girard Trust Co., Philaaviphia. 
85 00 semi-annually, and ‘‘Series C’’ $10,000 semi-annually. Lehigh Val L & P mortgage( 1913 58 A-O 604,500 April 1 1943 
2 $2.000,000 ($1,000, $500 &{ Lehigh Valley Trust Co., Allentown, trustee. 
pee Tre oie A he ee oe ae) ee Chee le ES ES $106) gold c*tf | Int. at co.’s office or Brown Bros. & Co.,Phil. 
1913 and 1914,2%. In 1915,3%%. In 1916 and 1917, 5%. In 1918. | gchayikill Gas & El let M at. at Co.'s off we Gres. & Cote 
-.1%%. None since. V. 106, p. 2123; V. 108, p. 268; V. 110, p. 261: : eooe BUS 5. 
ta} accumulated dividends, 41'4%. Stock. <The cum. pref. stock is red. at $110, while non-cum., pref. is 
red. at $100. 
EARNINGS.—Of consolidated cos. for years ending Dec. 31: Bonds.~Bor description of let & ref. mens. bonds of the Poanevivania 
Cal. Operating Net after Other Int..Amort. Preferred Balance, ° : yi ww? +f bee. re 
Year— Revenues. Tares. &c. Income. Disc..&c. Dividends. Surplus’ Power & Light Co. see V. 114, p. 659, 751, for Series A’ and V 5, 
1922__-$5,331,305 $1,569,581 $122,220 $1,245,111 


$446,689 | P- 1542, for Series B. 


1921... 5,508,822 1,463,079 120,308 1,162,511  =-—----.- 420,877 | at ened inte’ Vo oF 5. 36E, ee ee ee Se ee ee ey ee 
ROAD .—Operates 215 miles of railway. The road connects Allentown Property.—Owns electric generating stations with an installed capacit 
Bethlehem, South Bethlehem. Hellertown, Nazareth, Siegfried, Northamp- [| of 99,650 k.w. Through lease ani contract the com»vany’s total available 
ton, Coplay, Oatasauqua, Egypt, Emaus, Macungie, Slatington, Quaker- | generating capacity is brought up to 11),650 k.w.—V. 115, p. 1542. 

town, Perkasie, Lansdale, Norristown Ambler and Phila. 89,95 and 105-lb. 
Tind 96 and 116-15. girder rails. Owns a large amusement park about mid- 
wa between mmoapowe aad Som lehem Owns 260 pass. care and 08 freight ALLENTOWN & READING TRACTION CO.—A trolley road. 
and service cars 2.659-*t bridge vetween Allentown and So entown 
was built by the controlled Allentown Bridge Co (auth. stock $309 .090) and mo eine El elroy eae my Pag By Mg RR Fey oe Ae. 
OFFICE RS.—Pres., P. B. Sawyer: V.-Ps , E. M. Young. C. E. Groes | Controls the Kutztown Light, Heat & Power Co. Oonnects with United 

k; V.-P. & Gen. Mar., H. H. Patterson; Sec. & Treas.. Chas. N Wagner: | Traction Co. tracks from Reading, tbus forming a through line from Allen- 
Aud., W. L. Davis —V. 108. p. 268, 375; V. 109. p. 2263; V. 110. p. 261, | “wna to Reading 
465, 2387; V. 112, p. 372, 1280: V. 113, p. 1053; V. 114, p. 1286, 1765: Notice of an increase in fare from 5 to 6 cents, on between Reading 
V. 116, p. 516. gas Bosspale, effective Jan. 1 1918, was filed with the P. 8. Comm. ip 

ec. ‘ 

(a) Easton Consolidated Electric. Receivership Dented.—On Au .111919 Jase Wagner denied the applica 

In April 1913 the Leilgh Valley Transit Co. acquired a controiling tn tion o Wy stoc — = wt T —s mrewees y. a s the peg 4 
terest in the stock and has since acquired all stock except (24) directors | fo the Allentown & Reading Traction Oo. © action against the Co. was 
eharee, | V96. Do ew i “ hay range started in 1913. V. 109, p. 675 

end payments were: July , on paid in; Sept. l CK AND BONDS. Date. Interest. Outstanding. Matu : 

and March and Sept. 1902. 3% on $15 pal in: March 1903 (paia tn July PA oe G00 | TT ine I n 50 008 Pn sem re. 
and Sept. 1903, 4% on $16 paladin. In Dec. 1905 declared 4 aividend of | aljent & Kutz lst M $250,000\ 1900 52@JI-J 5 
$2 59 and at same time called an assessment of $5 per share on the stock zg, $190. $500 & $1,000_cpt { Interest as Pidellty Trust Co.. Phila., trustee 
the dividend was credited on the assessment, making the stock 50% paid In Mirst M Kutztown & Fleetw'd! 1902 5¢J-J 200.000 Jan 1 1932 > 
V. 81, p. 1791. Casn dividends resumea in Oct. 1906 with the payment of $200.000, guar p & {..-_cpt 
24%. V.83.D. 687; 244% agala paid April 1 1907 and 24% % Oct. 11907 | @irst consul mtge, $750,000! 1902 525-3 300.000 July 1 1932 
then dividends were passed until Nov. 1911. when 2% wae paid. In 1912 z ($500 & $1,000) ¢ &r_cot/Int. at Intez. Tit. Ins. & Tr. Oo., Phila..trus. 
eng rue eae ty oS 2% Beginning with June 1914 began paying | second consol mtge vats e's) 1907 5 M-N 163,000 May 1 1937 
x Ly : 


99, p. 8200). Dividends no longer reported, ar F ‘ . 
entire stock is owned by Lehigh Valley Transit Co. - 4 WOnD & OSE... ae OY Te O6., Hee. Se 


Bonds.—Of the $750,000 of new consols, $450.000 are reserved to retire 
meanet Bor the Sica Titalnsiog SO. GP vlna act Sthussttns | aco eae, efter, ae rani 2 call ay ar ioe Jul 1 Tir: ao taka 
(N. J.) Horse Oar RR. Co. (name changed to Phillipsburg Transit Oo.) fund. The first mortgage bonds are redeemable at par. 


ncorporated in New Jersey March 11 1899. Also owns all the stock of EARNINGS.—For year ending June 30 1916, gross, $183,825; net. 
the Penn. Motor Co. $86,401; other income, $14,463; int., rentals, &c., $77,682; surp., $23,182. 











< 
Lease.—In Mar. 1922 leased to the Lehigh Valley Transit Co. the property —_ zs-— 
of the Easton Transit Co., a subs .d.ary, for 99 years. Compare V.114, 'D.1288 47 "o le rt —_ 245 whe eee Mee, 1. ae Ol . 
Consoltdation of Suodstutsuries. ~Yu Jaa 3S LYUS GMe (uid) Bascuu Craus . ‘ ‘ 
Oo., the Easton & Bethiehem Transit Cv.,the Easton Palm er & Bethlehem OFFICERS.—Pres., H. E. Ahrens, Reading; V.-P.. W. D. Mohn; See.. 
Street Ry. and the Northampton Central Stree. Ry. were merged into the | 4 K. Hoffman, Hamburg; Treas.. Geo. B Shaffer, Reading: Supt.. W. J 
new) Easton Transit Co. (V. $5, p. 1461) and In 1909 the Easton & South | Bear, Kutztown.—V. 81, p. 1492; V. 82, p. 216; V. 109, p. 675. 
ethiehem Trans. Oo. was also merged into the (new) Kaston Transit Co ; 
Stock, $2,150,000; all owned by Easton Oonsolidated Klec. — 
For decision of the Northampton County Court at Easton, Pa..on Dec — 
28 1914 favorable to the Edison [lluminating Co. (a subsidiary), see Lehigh 
Valley Transit Oa. in V. 100, p. 140. ALLIANCE, OHIO. 
STOCK AND BONDS —The collateral! . 
on the Philadelphia Stock Exchange. we Brust Se were in Jan. 1900 listec | STARK ELECTRIC RR.—An electric railroad. 
ale. nterest. Outstanding. Maturtly ‘ . 
Stock $1.500.000 (par $59) __Stock i VT. Control.—On April 8 1922 control passed in to the hands of a local syndi 
ser Wo we $1-300.000 r! 1399. 8 p-N *51°237 00) May t 194 cate through the purchase of a majority of thestock. V.114, p. 1892. 
, an ).... C*tf| laverest at Girard Trust Oo.. Phfla., trustee ORGANIZATION .—In 
500 N .—lIncorporated in Ohio and is a consolidation tn Dee. 
“er teaeat ak ; tf — Tet tate Dep. Os tee 2 tes! 1902 of the Alliance Electric Ry. and the Scark Electric Ry. 
Eas Palmer & Beth lst mtge{ 1898 6.4-J 200.000 Jan 1 1939 STOCK AND BONDS. Date. Interest. Outstanding. Maturity. 
gold $200,000. ......_-. fu. S Mtg & Tr.Co.,N. Y.., trustee Stock, $1,500,000 ($100)_-.... ---- J $1.250.000 See text 
Eas&So Beth Tr ist M $500,-' 1906 5¢ J-J 401,000 Juiy 11936 | First mtge, $1.000.000, gold{ 1903 5 33 792,000 Jan. 1 1028 , 
000 guar gold ,$1,000) c*tf| Girard Trust Co., Philadeiphia. trustee. ($1.000) sinking fuad. aeons Sav. & Tr. Oo., Cleveland, trustee. 
Bonds .—The cll. bonds have no s. f. and are not subject to cail. Of the able at 105.-.-------- ctfiint.at United Bank & Sav. Oo., Oleveland. 
votal of $1.300.000. $60.000 is reserved to retire the Penn. Motor bonds, Bonds.—Sinking fund 2% per ann. $208,000 have been retired. - 
$2,000 in treas. and $1,000 reserved for small amt. of outstanding scrip of 


. Ill. Co. Issue tis s Dividends.—First div., %%,. pald July 1908: %% paid quar. to and Incl. 
(ae) ination “Traneit Oo.” 14 417 shares {Sntro imate) of Watson, Litum | 70% 1916,, ta April 1910, 1-4isame rate quar. t0 ant tact: Aor. 1017; none 
stock and 2,400 shares (the entire issue) of Penn Motor stock. Int or | to Oct. 1919. when a div. of 1% was paid Sams rate has been pald regu- 
Kaston & So. Beth. Transit bonds is payable at office of Edw. B. Smith & | /2°ly quarterly since to and incl. July 1922. Oct. div. passed. In April 
Oo., Phila., or at company'scffice. They are guar. p. & {. by endorsemen: | 1910 also a stock dividend of 25%. V. 90, D. 448, 700. In Jan. 1921 an 
by the Easton Consol. Klec. A sinking fund of $5,000 pb. a. commenced | °**Ta div. of 14 of 1% was paid. 


June 1 1908; $75,000 have been retired. Bonds are subject to call at . - 2): 
int. V. 83. p. 323; V. 104. p. 2553. J at 105 so EARNINGS.—For years ending Dec. 31 


Year— Gross. Net aft Depr. Fized Chgs. Dios. Balance. 
ROAD.—Embraces practically the entire street railway system of Easton | 1922_--------- $542,541 $84,022 $77 546 $37.500 def.$31,025 
and West Easton, Pa., and Philipsburg, N. J.. with lines from Easton t | 1921---------- 508,840 114,504 76,144 50,000 def.11,640 


Bethlehem, South Bethlehem. Nazareth, and Phillipsburg. N. 
total track, 54.389 miles. all standard gauge; Operates tous Gace ‘ea ee ine wotes A uniles i track from Cones te Solem. lacie i ‘ 
Easton to Bothlchem, Sourh Bethichem and Allentown. 93 passeager | 99 ih. girder rails. Total mileage, including double track, 36 miles. 


OFFICERS.—Pres., P. B. Sawyer; V.-Pres., S. H. Hackett; V.-P. & OFFICERS.—Pres., M. 8S. Milbourne; V.-P., C . Kav: Sec., William 


te 
Gen. Mer., H. H. Patterson; Sec. & Treas., C. N. Wagner.—V. 97, p. 53, | E. Davis; Treas., S. L. Sturgeon.—V. 106, p. 2561; V. 107, p. 83, 403; 
301, 311; V. 98, p. 838; V. 99, bp. 1300. V. 114..p. 1892, 2117: V. 115, p. 437. 
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AMSTERDAM, N. Y, 


FONDA JOHNSTOWN & GLOVERSVILLE AILROAD co. —_ 
Steam and electric road. See statement * **Rallway ss ed esectal Sec." 








—— 


ANDERSON, IND. 
UNION TRACTION CO. OF INDIANA.—A troliey road. 


ORGANIZATION. oy - on May 13 1912 as a consolidation of tht 
ela Union Traction Co. of Indiana (incorp. May 28 1903) and the Indians 
Union Trac. Co. (incorp. June 9 1903). per plan In V. 04, p. 1119. 1185. V 
95. p. 819; and as a result of which capital was materially reduced. The 
ty of the consolidation was epoee in a decision by the Supreme 
Court of Indiana in the fall of 191 The Indiana Union Traction Co 
had previously acquired the Indiana Northern Traction Co. (V. &l, p 
1848), ! Muncie & Uniun Olty Traction Co. (V. 83. 96) and Muocie 
Hartf.& Ft W. Ry. (V. 82. op. 805. 869. 1041). The atter company war 
— to the Indiana Union Trac. at a rental (in addition to operating 
. int. on bonds, &c.). equivaient t05% on Maun. Uartf. & Ft W. Ry 

}.000 cum. pref. stock: V.43,p.96. Theold Union Trac. Co. of [ndiaus 
Was 8 consolidation of the Union Trac. a of Indiana (ineorp. in June 1899) 
and the [ndianapolis Northern Trac. . (incorp. in April 1902). Leases 
the Rroad Ripple Natatorinm Co 
Also owns the $100,000 Ist Mtge. 6s outstanding and the $50.000 
stock of the Traction Lignt & Power Co. and a one-fourth interest tn the 
United Tractions Coal Co., which owns and leases valuable coal lands to 
—s ae co. = adequate coal supply. (See Shirley Realty Co. of Ind 
D. 

The (adfanapolis Northern Traction assumed payment of the prin. and 
int. of half ($200.000) of the bonds of the Broad Ripple Traction Co. (see 
ander Indianapolis). 
Leases Indianapolis Newcastle & East.Trac.Co. for 999 years from Oct. 25 

. Lease modified on Aug. 21 1914 and com. & pref. stocks of the 
Ind. New. & E. Trac Co. formerly held were transferred in satisfaction 
of obligations incurred in leasing that company and 2 ulring that stock 
and in buildin A... Muncie-Newcastile line, and in consideration of further 
advances vs mproving poor facilities for that line, a total of about 
Pp Lease again modified as of June 30 1916 io 

connection ‘can the ck of the Muncie & Portland Traction Co. to the 


Ind. Newc. & Eastern Trac. (o., which see below. 

Fares .— Effective July 1 1920 the 2. was auth. to increase interurban 
Oy enger fares to 3 cents per mile See V. 111, p. 75. Effective Jan. 1 
921. cash fares between tn 


at apolis and Broad Ripple (suburban) were 
raised from 5 to 10 cents. » p. 63. 


Rates.—Freight and express rates were advanced in Aug., Oct. and 


Nov. 1929, but on July 1 1922 freight rates were reduced to conform to 
steam railroad reductions. 


Refinancing .—In June 1919 the Ind. P. 8S. Comm. approved the extension 
- $4,623,000 Ist gen. M. 5s due July 1 1919 to July 1 1922 at 6% (compure 
108, P- 2434) and of $1.200,000 Ind. New Castle & Eastern Trac. Co. 
6% Ist M. bonds due June 1 1919 to June 1 1922 at 6% Both these issues 
were again extended for a period of 10 years. V. 14, ‘Dp. 2580: V. 115, p. 
310. The Comm. alsoa ppereves the extension of $328,000 Marion City Ry. 
6s, due May 1 1919 to May 1 1924 at6%. V. 108. p. 2539 
The co. also issued $159,009 3-yr. promissory notes dated July 1 1922 to 
replace a similar issue due on that date. Tae new not:s are secured by 
150,000 Ist gen mtge. Union Trac. Co. of Ind. 6s, $49.099 pir value of the 
nited Tractions Coal Co. stock, $18,017 com. stock of Sairley Realty 
Oo. and $25,000 Ist Mtge. 6s of 1928 of Traction, Ligat & Power Co. 
Oompare V. 108, p. 2630. 


STOCK ANV BONDS, 


Date. Intereti. Qutstanaing. AMaturtiy 
Mi, i lt ee EE xy 
lat pref. $1. 000.000, 5% cum » ene A-O 1.000.000 See tex: 
ad 000 .000 (gee cont). anus J 10 .000 ,.000 See text 
ind Un Traction let M 3$5.- } 1903 A-O 1 ‘620.000 July 1 1933 

000.000 ($1,000) gold... ¢f Interest at Girard Trust Oo., Phila... trustee 
Gnion Tr ©o of ind list gen } 1899 624 J-J 4,623 000 — : 1932 
.000 .000g ($1 me ene* ts Equitable Tr. Co., Nan York, trus 
ollateral trust notes... ._. 6% 150, +. i 1925 
Oar trust ctfs dys ee: midi . euemnetieein I ae eet eens 
Oitizens’' St Ry (Mun) ist | 1897 6284J-D 36.000 Dec 1 1927 
$250 is $1000 to call 105_ {Interest at Guar Trust & Safe Deposit Cu 
($500 and $1,000)_____- c*{ Philadelphia. trustee. 


oe an yey $400. 600 


o_ alee alain ctf, }Bquirapie fri 2 rust OCo., tee. 
to At. orth Trac Ist! "6,000, 000 July 1 1932 


mtge ae. .000 g ($1 ‘090) { Bquitable of bal Oo., New York, trustee. 
at 1 North Trac jes os: 3 1903 58 A-O 700, 000 Oct 1 1933 


328.000 May 1 1924 
New York, trus 


$500; Interest at Trenton (N. J.) Trust & Safe 
) suaer.....- *t¢f Depo:it Co., trustee. 
aes 500 .000 See text 


ke oP. oni % 
1905 528J-J 916 000 Jan 1 1935 
1d ($100 000) “cnet Ins. a. @anrd. Sav. & Tr. (o., Clev., trustee 
Muncie = _ 1906 g J-J 925,000 July 1 1936 
($1 000)" ae = rr} int. at Fidelity Trust Coa., Phila., trustee 
‘Beoad Rip A tN. SEE ad! be 31.090 Mar 1 193) 


Guar. by Un.Tr.Co.of Ind.; Int. at Security Tr. Co., Indianap., trustee. 


Stock.—Divs. on 2d pref. stock are cum. from 1% semi-annuaily in 
1913. scaling upward to 3% semi-annually in July 1918 and chereafter 


Bonds.—Of the Indiana Union Traction bonds of 1903. $3.380.000 
were reserved for extensions and improvements, but under terms of con- 
eolidation opens of 1912 these bonds have been canceled. $494,000 
are held alive the sinking fund (included in amount outstanding). 

inking fund, 1 4% er annum of outetanding bonds became operative 

is to be invested in the bonds at not above 195 and 
may 7 drawn at 105 and int. on any int. date. $173 000 
Union Trac. Co. of “ind. Gen. M. bonds are in treasury, including $150,000 
plecned to secure the collatera! trust notes: remainin ng bonds are reserved 
or underlying bonds. See V. 7L. p. 1013. They originally bore interest 
at 5% and matured July | 1919, but were extended to July 1 1922 at 6%. 
and again to July 1 1932 at the same rate of int. The extended bonds are 
red. at any time after 3 years on 60 days’ notice at a 5% premium in the 
4th and 5th years and 1% less for each subsequent year, and par durinz 
the last year of the extension, together with accrued int. V. 115, p- 310. 
Bonds are listed on the Philadelphia Stock Exchange. The Indiana 
Northern Traction bonds are subject to call at 105 and interest on six 
weeks’ notice. They are guaranteed, priac'pel and interest, by Indiana 
Union Traction Oo. V. 82, 7 805. The Muncie Hartford & Fort Wayne 
bonds can be called Jan. 1 1925, or after, at par. A sinking fund on those 
bonds of 2 % of gross earnings per ai.num began July 11905. See V. 80, 
p. 1059. ,000 have ty retired. The Muncie & Union City bonds 
are subject to call at 05 and guar., ‘ pem, and int. a? Indiana Union Trac- 
tion. e Marion Olty first mtge. bonds originall y matured May 1 1915 
but were extended to May 1 1919, and again to May 11924. The collateral 
trust notes were issued to refund a like amount of Anderson Elec. St. Ry. 
bonds which matured in 1912. They fell due July 1 1917, but were ex- 
concer 0 to any 1 1919, and again to July 1 1922, and further extended to 


Bebe .—5% was paid on first pref. stock to April 1914. 
Divs. on second pref. stock have not been paid since July 191 


REPORT .—For cal. year, incl. Muncie-Portland line: 


. None since. 


Calendar Gross a Saiver one Bond Sinking Balance, 

Year— Earn In und Surplus. 
$3. 712.908 $1. 112. *h03 $15. "337 $917, 176 nara ee our. 83} ,164 
orp 710 G FF Bt === r.42, 271 


917,674 
Passengers art in 1922, 16, 620, 917, against 14,679,548 on 1921. 


ROAD.—Owns the followi anes Munocte-Anderson-Indianapolis. 


66% es; Anderson-Marion- 53% unites; Alexandria-Elwood, 
Tipton, 20 s E iis-Kokomo-Loganspo miles; Kokomo 
Peru, 19% : Muncte-Union Oity, 33 me (BB Bf 
9% miles; also 10 miles of city lines in Anderson; 4 miles in Marion 


and 44 miles of city lines. Also leases Munclé-Hartford City-Bluffton 
miles; Indianapolis- Newcastie-M uncie line. 624 miles, and Muncie 
Portland line, 32 miles; grand total. 453 miles. Through cars are run be- 











tween Satienenetie and Fort Wayne inconjunction with the indiana Service 
Corp. Provides package freight sevvice between Indianapolis and Muncie 
and Indianapolis and Logansport and Peru, anc to all other points on the 
system. Operates through freight service between Indianapolis and Fort 
Wayne. By contract until Nov. 1923 cars are run over tracks of Indianapo- 
lis Street Ry. in Indianapolis. A large central power station at Anderson, 


Ahn on a three-phase system, with 19 sub-stations, operates entire 
“ em 


UIPMENT.—95 moe cars, 53 suburban, 93 interurban, 51 fraight 
oan Y service cars; total, 381 


OFPFIOERS.—Pres., A. Ww. Brady. Anderson; V.-P., Philip Matter, 
Marion: Sec. & Treas., "Walter Ss teed eae Mer., H. A. Nicholl. General 
offices, Anderson Ind.—V. 113. p. 732: V. 114, p. 1288, 2242, 2580; 
V. 115, p. 310, 989, 1211, 1533: We 116. p. 1277. 


(1) Indianapolis Newcastle & Eastern Traction Co. 


to Union Traction Co. of Indiana on Oct. 25 1912 for 999 years. 
Che lease provides for the payment of all taxes, interest on bonds, a sum 
tg ey to 5% on the pref stock, and a definite swt al payment of 
$1.050 on the com. stock. A further amount, up to $ a year, is 
payable under certain conditions. Oompare V. 100. 


ases the Muncie & Portland Traction Co. for 999 ye Bi from June 30 
1916. see terms below. 


ORGANIZATION .—lIncorp. in Indiana on June 10 1912 as successor to 
she [adianapolis Newcastle & Toledo Elec. Ry.. sold at foreclosure. Has 
orivate right-of-way minimum width 66. ft., except in corporate limits, 
where shortest franchise expires Apr. 7 1 Under favorable contract 


with [Ind Trac. & Term. Co. extending R. 1933, operates through city invo 
{ndianapolis tnterurban terminal. 


Bond Exrtension.—See under Union Traction Co. above and V.114, p. 2580. 


STOCK AND got Date. Interest. es Maturity. 
commen sos 6 Se ee 500, See text. 

Pref $500 .000 5% cum ($100 leet, indie tania 500.0900 See text. 
First mtge $1,500,000 gold 1912 68 J-D 1,200 000 June 1 1932 

$i nto shteactath encase tf/Int. at Fidelity Trust Oo. .. Phila., Trustee 


Bonds.—Remaining Ist M. bonds may be issued upon fulfilment 
certain covenants for 75% of cost of extensions, impts., betterments or ac- 
uisition of unencumbered properties. V. 9t. p. 1995. No sink. fund. 
riginally matured June 1 1919, but wore extended to June 1 1922 and again 
to June 1 1932 at 6%. The extended bonds are red. at 105 after June 1 
1925 to and incl. June 1 1927. and thereafter at 1% less for each subse- 
quent year, and par during the last year of extension, tozether with int. 

. 114, p. 2580. 
RO AD. 1a: ee in Union Traction Co. of Indiana.—V. 


94, 
V. 96, p. 135; V. 100, p. 982; V. 102, p. 2341; V. 103, p. 2629; 
p. 2580. 


. 1695; 
. 114, 


(a) The Muncie & Portland Traction.—A trolley road. 


ORGANIZATION. —Incorporated July 1905 tn (odiana. 
‘ties and towns 5) years; in counties perpetual. 


Lease.—Was leased as of June 3.) 1916 for 999 years to the [Indianapolis 
Newcastle & Eastern Trac. Co. In connection therewith the co. s capital- 
ization was changed from $1,000,090 stuck, all of ons class. to $500,000 
greferred and $500,000 common. The tease providas for the payment of 
all Gaxes, a sum equal to 5% ona the es stock, a iefiaite anaual payment 
of $4. 530 and the ayment of a further am punt up t» $17,370 a year con- 
rlagwent upon certain conditions. 

OFFIOERS —Pres. FE R Ball: V -P., W. CO. Ball: 


Treas., F. C. Ball, all of Muncie, Ind.—V. 82, p. 1438; 
V. 106, p. 1037, 1901. 


Franchises in 


— @. A. Ball; 
. 102, p. 2342' 


a 


ANNISTON, ALA. 
ANNISTON ELECTRIC & GASCO. 


Merged in March 1915 with the Alabama Power Oo.. a subsidiary of e 
4labama Trac., Lt. & Pow. Co., for statement of which see our “Ry. & 
(ndustrial Section.”’ 








i _— 


ASBURY PARK, N. J. 
ATLANTIC COAST ELECTRIC RY.—Trolley. 


ORGANIZATION .—Incorporated in New Jersey on Dec. 8 1905 as suc- 
sessor to the Atlantic Coast Electric Raltlroad Oo.. sold uader foreclosure of 
the general more of the latter. Leases the Seashore Electric Ry. of 
Asbury Park uaotl ne 6 1937 at $10.000 per year and owns $150.000 of the 
$200,000 total capital stock of that company (making net rental $2, 500). 
and owns all of the stock of the West End & Long Branch Ry. and of the 
Asbury Park & Sea Girt RR.; the former ts leased from Aug. 3 1896 until 
July 17 1945 at a nominal rental, and the latter for 99 years a at 6% < on stock 
from Aug 27 1898; both stock and bonds of Asb Par are owned. 
Also entire stock ($100, N00) of the Atlantic Coast Electric Li ns Oo., which 
supplies the electric lights of Asbury Park, Allenhurst. elmar, Ocean 
Beach. Como and Spring Lake. The Seacoast Trac. Oo. (capital $100,000), 
fyening from Belmar to Spring Lake. 2 miles. has been | to the Atlantie 
Coast Elec. Ry. for 99 years; its stock and bonds areowned Franchise ts 
Belmar expires in 1947: in Asbury Park in 1937; in Long Branch, some ex- 

ire in 1945 and others are perpeuel: in Ocean Township. ual; in Sea 
irt, expire in 1926 and 1956: franchises of Seacoast Trac Co. are perpetual. 


Fares.—In Dec. 1918 the N. J. P U. Comm , In acmag upon the com- 
pany’s application for a 7-cent fare, auth. an increase in fares from 5 to 6 
cents. 107. p. 2187. Ia July 1920 the co. applied for auth. to increase 


o a! a) cente but the P. U. Comm. permitted an advance to 7 cents only. 
l 


STOCK AND ty gag Date. Maturity. 
Stock $1.000,000 ($100)_.--.. .... See text 
First mortgage gold $1 000 1895 ‘800.000 Ma 1948 

000 . ntf{Int. at Columbia Trust Co..N Y., Trustee. 
General mortgage $1.000. 0001 906 «65 xe 1,000,000 July 1 1945 

gold ($1,090)_._....-- ctf/ [Interest at entral Trent Oo.. N.Y., Trustee. 
Seashore Bleceria Ry 6tOCGK.<<. cece 


ILE Oe a numan 
Seashore ety Ry wr if 1892 é am 200, oo Jan. 1 1924 
mortg weage $ a UG0.ece- tfiint.atN. ‘Trust Oo., N. 
Atlantic a, Electric Light 201 ‘000 June 1 1948 
first mortgage gold_._-_ntf; Int. at Asbury NI Park & Ocean Grove Bank, 
Asb. P orton Tr. Co., N.Y., Trustee. 
Neptune Electric Co......... -.- a SEES cocasenan 
Bonds.—Of the $1,000,000 Ist 5s, $200. 000 are reserved to retire a like 
amount of Seashore Ry. 6s. The latter are subject to ot at 105. They 
fell due originally in Jan. 1917, but have been extended from year to year. 
Entire bonds ($50,000) and stock ($100,000) of the Asbury Park & Sea 
Girt and entire bonds and stock of the Seacoast Traction Oo. ($100,000 
each) are deposited under the new general mortgage. 


Dividends.—In 1906 and 1907,6%. In 1908 to 1916, 3%: none since. 


ROAD.—Belt line in Asbury Park, 5.85 miles; Asbury Park to Pleasure 
Bay and North Long Branch, 14.60 miles; Asbury Park to sSonaerdes. 
14.16 miles: total track, 36. 08 miles. Connects at Pleasure Bay wi 
Long Branch Steamboat Oo. 


REPORT.—Years ending Dec. 31: 
1919. 1918. 1917. 


1922. 1921. 1920. 
Gross earnings..$498. 989 $677,206 $515. 368 $458.332 $496 967 $494. 934 
Oper. expenses. _x576,996 x569.562 «480,595 «336,221 «393.517 373. 711 


Net earns. def. $78, 006 $107,643 $34,773 $122,111 $13,450 $51,224 


x Includes mpc 
Aas G. B. Oade.—V. 81, 
- 111, p. 388. 


p. 1722; V 





atten. S. F. Hazelrigg; Sec. fe Frans. 
06. D. 2755; V. 107, p. 801, 2187; V 


_ i— 








——— 


ASHTABULA, OHIO. 
ASHTABULA RAPID TRANSIT CO. 


City Purchase.—The city of Ashtabula purchased the pronerey for $150,- 
000, taking possession of same Aug. 
For history of company see 


1 1922, and the bonds were retired. 
“Blectric Railway’ Supp. of Oct. 28 1922. 








6 


PENNSYLVANIA & OHIO TRACTION CO.—A tro'ley road. 


ORGAN!ZATION.—Organized on Dec. 1 1919, as successor to the 
Pennsylvania & Ohio Ry. Co. which was sold at receiver's sale Sept. 8 1919 
to the bondholders’ committee. V. 109, Pp. 776, 1367. For history of 
Ry. Co. see ‘Electric Railway’ Supplement of April 24 1920. 

Gapltal stock $400,000, Ist mtge bonds $100,000 authorized. 





EARNINGS.—For calendar year 1922, oe pris, 913; net., def., 
$12,517. In 1921, gross, $141,537; net, sur., $2, 
ROAD.—Owns and operates from Conne aut. ao to Jefferson, Ohio. 
Total trackage, 23.5 miles. 
OFFICERS.—Pres., Thos. McGovern; Gen. Mer., Sec. & Treas., 
Palmer Wardman.—V. 111, p. 1662. 
neat 


ATLANTA, GA. 
GEORGIA RAILWAY & POWER CO.—(See Map, page 7.) 
ORGANIZATION.—Incorp. in Georgia on Oct. 16 1911 to take over 


she —— properties (V. 93, p. 1191, 1725): 

Atlanta ro-Elec. Power Co. Inter-State Power Co. 
Atlanta Water & Elec. Power Co. Savaonah River Power Co. 
Georgia Power South Carolina Power Co. 


Co 

in June 1916 purchased the Gainesville Ry. & Power Oo. 
El. Ry. Section’’ for May 1916) for about $180,000 , oP 
in Jan. 1917 the company acquired all the interests of the Franiclia i he ‘3 
"ow. Co., Broad Riv. Pow. Co. and the J. B. McCrary Co. at Hartwell, Ga. 

Also leases the Georgia Ratlway & Electric Co (see below). 

Rates & Fares.—See ‘Electric Railway”’ SRE of Oct. 28 1922. 

Valuation.—See V. 114, p. 1772: V. 114, (765. V. ais: nm. 73 

In Oct 1921 the co. brought out $4,600. 000. 20-yr. 7% Gen. Mtge. bonds, 
roceeds being used for the payment of the $2 5 500,000 7% Coll. Notes 
Aue Aug. 1 1922, to reimburse the co. in part for add’ns. & exts. and for 
_yneral corporate purposes. 113, p. 1772. 

In March 1923 issued $3,000. 000 gen. mtze. ser. ‘‘F”’ of 1923 6% bonds 
for add’ns, impts., exts.,&c. V.116,p.1177. Compare V. 116, p. 1532. 


(oes D. -, - 


In Aug. 1922 the stockholders voted to create an issue of 8% cum. Ist 
pref. stock, Series 1922, and holders of the $2,000,000 outstanding 6% Ist 
pref. stock were offered in exchange, share for share, the new Ist pref. 8% 


stock. $500,000 additional of the new 8% stock was brought out to re im- 


burse the company for acquisitions, extensions, &c. V. 115, p. 73, 988, 
1320, 1631, 2905. 

STOCK AND POD (e100) Date. Interest. ie one ook Maturity 
Uommon, $15,000,000 ($100). -.-. ----.-- $19,000,000 -.---.--. 
let pf$2,5 000 8% cums $100) ecco Q-J 2. 500,000 Apr '23,2% 
2d pf$i0. aah a} ce ~eneape DA ceagccesese 
ao se ref tee $30,600 | 1914 5g A-O _ 19'769.090 ~ Bee text 

See text sinking fund___c*{Int. at Fidelity Tr. Co., Phila.. Trustee. 
Sen mtge series of 1921); 1921 72 M-N 4,000,000 Nov11941 

Series of 1922 - inimpiipeniaedl 1922 6gA-O 3,500.000 Apr 1 1947 

Berens “IR” GF 19Be.ccncece 1923 62M-S 3,000,000 Mar 1 1948 

($500 & $1 000)_.--- e*tf{/Int. at Bankers Trust Co.. N. Y., Trustee. 
Atlan Wat El P ist M(| 1903 64J-J 1,400,000 Jan 1 1943 

(closed) ¢ ($1 ,000) . -c*cpt{Int. at Columbia Trust Co., N. Y., Trustee. 
Equip trust notes Series ‘‘A’’.. 1919 -..--..-- RO, See text 
E quip trust notes Series “B" err 194.000 = See text 
Equip trust notes Series ° ye eee peeps ni 182,000 See text 

Stock. —-Fir>t pref stock is redeemiuble after Jan. 1 1938 at 115 and 
div. After the 2d pref” and common stocks have both received 4% per 


annum for three successive years the 2d pref. stock becomes common stock. 

Bonds .—Of tre $30. 000,000 First and Refunding Mtge. bonds, $1 ,.367.- 
000 are reserved to retire prior lines, $7,500.000 are pledged as security 
for the Gen. Mtge. bonds, $102,000 are held in treasury, and balance 
is for future additions, &c., under protective restrictions. Subject to call 
at 102% and interest to April 1 1923, and thereafter at 105 and int. after 
56 days’ notice. Bonds are callable for sinking fund at same rates and 
dates. Annual sinking fund payments are as follows: 1919 to 1924. $75.000; 
1925 to 1928, 100.000; 1929 to 1953, $125,000; $405.000 held in sink. fd. 
(incl. in amount outstdg.) Apr. 1 1922. Coupon bonds $1,000 or £205 
15s. 3d. and $500 or £102 17s. 7d. The gen. mtge. 7s in addition to 
being a gen. mtge. on the entire property, incl. the lease and power contract 
with the Georgia Ry. Elec. Co. are further secured by deposit of an 
equal amount of Ist & ref. 5s, due April 1 1954. Add'l gen. mtge. bonds 
may be issued under certain restrictions provided same are secured by a 
like amount of Ist & ref. 5s. Series of 1921 7s are redeemable all or in 
part on the Ist day of any month on four weeks’ notice, at 107% & int. to 
and incl. Nov. 1 1924; thereafter to and incl. Nov. 1 1931 at 105 & int.: 
and thereafter at 4% of 1% less premium each year to maturity. Series of 
1922 6s are redeemable, ator part, on first day of any month on four eweks’ 
notice at 107% and int. to and incl. April 1 1932, thereafter at 105 and int. 
to and incl nn 1 1937; thereafter at 4% of 1% less premium each year to 
and incl. April 1 1945, and thereafter at a premium of 4 of 1% prior to 
maturity. Series ‘F’’ of 192% 6s are red. all or in part on any int. date on 
4 weeks’ notice at 107% and int. to and incl. March . pre thereafter at 
105 and int. to and incl. March 1 1938; thereafter at 4 > less premium, 
Cm year to and incl. March | 1946, and thereafter Fy : premium of % of 

1% pret y to maturity. Pennsylvania 4 mills tax refunded, &c. V. 113, 
p. I V. 114, p. 1765; V. 116, p. 1177. The Atlanta Water & Elec. 

-ower bonds are subject to call at 105. The issue was originally for $1,- 

500,000, but has been closed at $1,400,000. Sinking fund Jan. 1 1908 to 
Jan. 1 1917, incl., $5,000 per annum; thereafter until maturity $10,000 
per annum. See Vv. 102, p. 1540. $142,000 in sinking fund. 

Equip. trust notes Ser. “‘A’’ are due 10% annually. Ser. ‘‘B’’ mature 
$14. semi-ann. each Oct. and April 1 to April 1929 and $13.000 Oct. 1 
1929 and April 1 1930. Ser. ‘‘C’’ mature $10,000 April 30 and Oct. 31 
to Oct. 31 2924, thereafter $10,000 on each Oct. 31 and $9,000 on each 
April 30 to April 30 1932. 

Dividends .—An initial Gvidens of 4% was declared on the 2d pref. stock 
in Feb. Loss. ew + ars | nM installments of 1% each beginning March 
11923. V.116,p. arch 1 1 an initial dividend of 1% was 
paid on the common + wa 116, p. 515. 

REPORT.—Of combined BA) 


Ca nore Net career Other int . Rentals, Balance. 
Year— rnings. Taz Income . Fds..&c. Surplus. 
ERS $14. 449, 497 +4. 366, 064 $417, 190 232, 867,110 $1,917,044 
REESE 687.343 $350,921 3,060,133 978,132 
Pits ecm wnaie 13° 051 ‘997 3. (952,868 164,290 2,814,964 (302,195 





x Excluding sinking fund deductions in 1922. 

Passengers carried in 1922, 94,208,490, against 93,557,131 in 1921. 

PROPERTY.—Total miles single track, 247,303. Standard gauge, 
70, 80 and 90-lb. rails. Owns water power sites in Northeastern Georgia 
capable of an ultimate development of over 577,900 h.p.; present develop- 
ment, 166,800 h.p. Transmission and distributing lines aggregate 710.10 
miles. New power line and connection with lines of Tennessee Power Co. 
pepenes—e08 V.115, p. 1941. The interurban line from Atlanta to Stone 

tn. was completed in Nov. 1913. The hydro-elec. plant at Tallulah Falls 
was pnees in operation April 11914. The sixth and last unit of 12.000 k.w. 
e : is Goveloomens was put into operation in March 1919. See also 

V op rIGERS. —Chairman of Board, H. M. Atkinson; Pres., P. S. ate 
wright; V.-P., G. Brine; V.-P., C. D. Adsit; V.-P. & Oper. ‘Mer., L. 
Sey V.-P., W. H. Taylor: Sec., W. H. Wright; ete I. S. Mtitehell. 

* Au id., P. A. Brine; ali of Atlanta.—V. 115, p. 73, 183, 988, 1320, 1631, 

1941, 2158, 2905; V. 116, p. 515, 615, 934, L177: 1270. 1310, 1532. 


1) Georgia Railway & Electric Co. 

ase.—On Jan. 30 1912 the stockholders of the Georgia Ry. & Elec. Co 
approved the 999-vear lease from Jan. 1 1912 to the Georgia Ry. & Power 
.. which provides that the latter com any gearenses all the fixed charges 
and divs. on pref. stock and divs. of 8 stock, the holder of each 
100 com. having received, as additional consideration for the lease, $3.12 4 
ist pref. and $125 in 2d pref. stock of Georgia Ry. & Power Co., V. 94. 
. 982, 1119. he shares a the Atlanta Gas Light Co. and of the Atlanta 
‘orthern Ry. are not included in the premises demised under the lease. 
but the lessor ed and transferred to the lessee, for and during the term 

of the lease, the income arising from any and all of the said shares 
ORGANIZATION .—Incorp. in Georgia on Jan. 28 1902, and on April ] 
1902 took over the Atlanta Ry. & Power Co., the Atlanta Rap. Tran Co., 
the Seuss < Electric Light Co. and the Atlanta Steam Co. Franchise 


oor the tual; others 50 years et August 1899. OCom- 
nae ae street og - electric-light, gas. power and steam-heating 
y 


oS of Atlanta and Fulton County. terms of the ordinance a 
mitting Ey eo the company paid the city of Atlanta $50. 


ELE CT RIC RAILWAYS 





(Vor. 116. 


me 





for the next 20 years and 3% thereafter. V.74,p. . 397, 727. In Oct. 1902 

both pref. and com. stock were listed on Boston Stock Exch. V. 75, p. 849. 

They are also listed on the Louisville Exchange. 

In June 1903 acquired the entire capital stock ($600,000 6% pref. and 

$1 .014.625 com.) of the Atlanta Gas Light Co., comprising the gas business 

of Atlanta and vicinity, by exchange of stock, $ for $. 1406. 

The gas apanpeey however, maintains a separate organization. Also owns 

entire capital stock of the Atlanta Northern Ry 

¥ be a 4 (A auth. to issue $198,000 bonds for impts. already made. 
Dp 


STOCK Arto BONDS— Date. Interest. Outstandi Maturtty 

See F $8.514, See text 

PES ade. 5% non- cumulative omnes 5 2.400.000 See text 
ar $100)_._-- 

Ref & ime my mee $20,000,000! 1909 58 J-J 56 910.000 Jan 1 1949 

ew FF eee c*{Int. at Amer. T Co.. Boston, Trustee. 

irst cons a $11,000. g J-J 5 510. ~w? oan 1 1932 


190 
es sink fund ($1 ,000) - _c*/ Int. at Old Usieny Trust O 
nta Street Raliroad first{ 1890 62 J-J 
mortgage gold (par $1,000) Int. payable io N. Y. “ Fourth Nat. Bank. 
tral Trust Co., 


, Trustee. 
atl Cons St Ry lst consM$2.-{ 1899 5 J-J i, 75 066 Jan 1 1939 
500 ,000 ¢($1,000each) -.c* (tot. . Dayable in N. Y.at, N. Y. Trust Co. and 
Tr ‘ates Co. of Balt. gi. 
teorgia Elec Light Co lst M 1900 g J-J 350,000 July 1 1930 
$2 .000.000, gold, subject to Interest at ®Old Could Trust Co., Boston. 
call at 105 Trustee. 


 Trus 
225. %60° iat 1 1930 


Atlanta Gas-Light Co, list Mt 1897 §8sJ-D 150, Be June 1 1947 

$1,150,000, g ($1,000) __c* (Interest at New York trust © Trustee, or 
Bank of Scotland, London. al 

Atlanta Gas Lt ref. & imp 1920 6A-O 1,043,000 1970 


$5, 000,000 call. at 1106 § & | ‘it Int. at Girard Trust Ge. Phila. 
nds.—Of the O0UO Georgia Railway & Electric Ma em od bonds 

tdeaaa mtge. = of F502, 33 850,000 are reserved to retire under fot. | 

balance has been retired. Red. on any int. date at a0 on y >. 


sinking fund became operative in 1907 which retires $10, 
each year from 1907 to 1911, inclusive; $25,000 per annum "ton “oe 3 
1916, inclusive. and $50,000 per annum therea: See V. 74, p. 629. 727. 


A sinking fund of $6 60 per 31.000 bond on the Atlanta pA Lt. Co. Ist 
Mtge. 5s is ooerative; $349.000 bonds in fund. $40 000 Atlanta Gas Lt. 
ref. & impt. 6s held in sinking fund. Atl. Consol. St. Ry. bonds are red. 
as a whole at 107%, but $25.000 in Jan. of each py for sinking fund at 
at 105. Ofthe ref. & impt. mtge. bonds, $11,230, are reserved to retire 
prior Hens (including the $400.000 Atlanta ‘'& Northern bonds) and re- 
mainder for extensions and improvements 7. to 75% of actual cost. Bonds 
are subject to call on 50 days’ notice at 105 an d tnt a sinking fund of 
1% of bonds out began in 1919. $935,000 were held a treasury of Ga. Ry. 
& Pow. Co. Dec. 31 1922. $503,000 retired by sinking fund. 

Dividends .— Dividends are now paid under lease (see above). For recoré 
of dividends paid prior to lease, see this section for January 1917. 


EARNINGS.—Included in report of Georgia Ry. & Power Oo. above. 


ROAD .—Owns 214.277 miles of track (single-track basis). 70, 80 anda 
9)-Ib. rails. 325 passenger and 36 — cars. - . ower stations 
OFFICERS.—Pres., Thos. K. Glenn: V.- Hallman; Sec. 


O. 
W.H. Wright.—V. 109, p. 981; V. 110, 6 970, 1289; V.112,p. 7083. 


(a) Atlanta Northern Railway Co.—A troiley road. 
ORGANIZATION.—Eatire stock is owned by the Georgia Railway & 


Treas., 


Electric Co., which guarantees the bonds. 
Stock. $100,000 AND BONDS— Date. Interest. Outstandi Maturity. 
ee ie ina, ete 60 gi  ptenictmtin 
1904 5 2J-J 400,000 July 1 1954 


First mortgage yt 000 oat) 
($590 and $1,000) gold__c*/ Int. at Old Siete Tr. Co.. Boston. Trustee. 
Bonds .—Are guar., p. &1., by end., by the Ga. Ry. & Elec.Co. Are sub- 
ject to call on anv int. datesat i10 andint. A sink. fund of $5,000 per ann. 
began in 1909; $91,500 bonds are held alive in aink. fund. V.79. p. 680. 


EARNINGS.—For yout ending ~4 31: 


Year— ross. Tates. Int..d&c. Balance. 

Se $244,511 oe 235 $7,890 $26, 750 sur .$9,595 
Se: 255.714 173 6,592 6.766 sur.19,815 
eases 255,009 Ae 715 7,050 57° 278 # sur.17,387 


ROAD.—Operates 18 miles of track from Atlanta to Marietta, 15.2 miles. 
which are owned and mostly on private right of way. Has arrangements 
with Ga. Ry. & El. Co. for terminals and trackage rights into the city of 
—e- a gauge; 7 cars. Oommenced operation July 17 1905 

. D. 











ATLANTIC CITY, N. J. 
ATLANTIC CITY & SHORE CO. 


ORGANIZATION .—lIncorporated in 1909 in Delaware. Owns 2,995 of 
the 3,000 shares of the Atlantic & Suburban Ry. Oo. stock and a majority) 
of the stocks of the Central Passenger Ry. Oo. ($40,000 bonds) and Atilantie 
Oity & Shore RR. Co. Also owns all of the $591. 100 outsta ing lst mtge 
bonds of Atlantic & Suburban Ry. 
STOCK AND BONDS— Date. 
CS a ae 
CK LEAL, « =e rt aieee 
Ooll trust, $591,100._.-..- tf 1910 .100 See text 
The collateral trust 4s are secured aw $591. 100 Ati. & Sub. ist miss 
bonds and 2,995 out of 3,000 shares of stock of that company. They f 
due Feb. 1 1928 or Feb. 1 1940. 


a ak Sala .—Pres., Harry E. Kohn; Sec., L. R. Isenthal: 
rom 


(1) Atlantic City & Shore RR "hy electric road. 

Receiver Discharged.—In June 1921 A. J. Purinton was discharg 
receiver for the co. by Judge Rellstab in he U. 8. Dist. Court. 
receivership (begun Nov. 26 1915) was caused by losses due to the operation 
of jitney buses. Subsequently the city ruled the jitneys off the main 
thoroughfare ont with the 7-cent fare in effect the co. was able to operate 
successfully. . 113, p. 291. 


ope AR .—Incorporated in New Jersey Oct. 21 1905 with a 
tual charter. Leases Atlantic Oity & Ocean Oity RR.—see terms 
low—and owns $218,500 of the common stock of the Atlantic Oity & 
Ocean City Compens, 5 which og all the stock and bonds of the Atlantic 
City & Ocean City . Operates over the Central Pass. 
Ry. Co. tracks under ‘ae ft BY 
Contract with West Jersey & Sea Shore 2-Ae ) agresment 
entered into with the est Jersey & Sea Sho by ne Sees the 
ey Ave. line of the latter reed. running oss Atlantic City to Long- 
844 miles, is operated by t compan 
“> Increases.—On Nov. 1 1918 was — 7. a er N. J.P. U. Comm. to 
increase fares from 6 cents. V. 107, p. 1836. Compare V. 107, p. 179 


5 to 
801. Effective July 1 11920 cash fares were raised to 7 cents on a majority 
of the co.’s lines. V.111, p. 188. Compare V. 110, p. 2386. Rates for longer 


hauls were alzo raised. 
STOCK AND ete Date. Interest. Outstanding. 


Stock, $1,000,000 ( 
g J-D 0,000 Dec 1 1945 


lst mtge & & coll Rt dss] 1905 ‘9 
tp ng 000 «$1, 000) §- c*tf{Int. at eiera Trust Co., Phila., Trustee. 
und, but can be called at any time at 110 and int. 


Interest. sera Maturity 


Treas.. 


ed as 
The 


ds.—No sinking 

ROAD .— Operates 47.45 miles of track in and around Atlantic Oity, in- 

cluding a road through Pleasantville, Linwood and Somers Point, to Ocean 

City, the latter two points bein connected by 2 miles of trestle and bridge 
owned by the Atlantic City & Ocean City RR. 

EARNINGS.—For years ending Des. 31: 


Calendar Year— Gross. Net. Rents, &c. Balance. 
SR oe $1,227,160 $200 ol $252,668 sur.$43 ,950 
I Sy ES ‘083,226 yp: 157 sur. 37,963 


21 

OFFICERS.—Pres.. 1. H. am. yl Purinton; Sec., J. M. 
Campbell; Treas., A. W.-From: Gen. Supt., A 4 y eA, —V. 107, D. 179. 
801, 1836; V. 109, p. 981; V. 110, p. 2386; V.111, p. 188; V. 113, p. 291 


(a) Atlantic City & Ocean City Company. 
The Atlantic City & Ocean City Company was organized in Delaware 
and owns the entire ($180, 000) stock and ali the ( 180 ,000) bonds of the 
Atlantic City & Ocean City RR., and has pledged them as security for the 
collateral trust bonds below. Of the common stock of the Atlantic City & 
Ocean City Company, $218,500 is owned by the Atl. City & Shore RR. he 
latter leases the Ati. City & Ocean City RR. for 999 years, the rental be- 





agreed to pay a tax on gross receiptsof 1% for first 3 years, 2% 


ing $19,500 per annum, and an additional contingent sum equal to 33 1-37 
of the net surplus, but not to exceed $25,000 per annum. 
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STOCK AND > BONDS— 
Oommon, $350,000 
Pref 5% non-cum $250,000 
Oollateral trust gold $500.-| 1907 5 M-S 000 Mar 1 1947 

000 redeemable 710 & inttf!/Glirard Trust OCo., psa 0n, Trustee. 

Stock.—T he oref. stock is redeemable at par. 

ROAD.—The Atlantic City & Ocean City RR. owns 2.61 miles of roac 
from Somers Point, across Great Egg Harbor ad on bridge and trestles 
So Ocean City. Ralls, 85 lbs. V. 85, p. 158; 87, p. 165. 

OFFICE RS.—Pres., L. R. Isenthal; Sec. - a M. Campbell; 

rom 


& Atlantic x, Suburban Ry. 
GANIZATION .—I[ncorporated {tn New Jersey Dec. 7 1908 as a re 
epmeaination of she Atlantic City & mero Traction Co., sold under fore 
closure of Ist mtge. J 87. p. 1237. 


ELECTRIC 


- Ogemeey 





Date. Interest. Maturtty 


Treas., 


Comm. to put into effect an increased fare schedule. 


STOCK AND — Date. Interest. Outstanding. Maturtty 
Stock, $750,000 ($50 150,000 
vas ofportesse. $650. 000) 1909 44 591,100 Aug 1 1929 
($1, c* tf) Int. at Oselerides Tr. Co., Chester, Pa., Tr. 
Prior tes v7 $100,000, guar 100,000 Feb l 1925 

& i, by AC &8Co..-tf 
ds.—Bonds have no sinking fund. V. 87, p. 1237. 

EARNINGS.—For cal. year 1922, gross (all sources), $135,052: net, after 
oper. exo. & fixed charges, def., $32,627. In 1921, gross (all sources), 
$154 355; net, after oper. exp. and fixed charges, def., $22 320. 

ROAU.—Operates 16.13 miles of track from Atlantic Ulty to Pleasant 
ville, Somers Point and Absecon. Standard gauge, 80 tb. rall. 

OFFICERS.—Pres., L. R. Isenthal; Sec., J. M. Campbell; Treas., A. W, 
From.—V. 88, p. 881; V. 90. p. 1494: V. 119. p. 1288; V. 113, p. 2078. 


eR 


AUGUS £4, GA. 
AUGUSTA-AIKEN RY. & ELEC. CORPORATION. 


ORGANIZATION .—Chartered in March 1906 under laws of Soutt 
Oarolina as Augusta & Columbia Ry. Co.; name changed to above in Apri 
1911 and is a consolidation of — following com panies: 

Augusta-Aiken Ry. & Elec. Oo Augusta Ry. & Elec. Co. 
Augusta & Aiken Ry. Co. North Augusta Elec. & Impt. Co 
wns - operates entire railway systems of Augusta, Ga., and North 

———* C., and a line from Augusta to Alken, 8. GC. Also furnishes 
ent a awe light and power service in Augusta and ite suburbs and owns 
valuable real estate in central pose of Augusta. Railway franchise ip 
Augusta expires 1939; electric-lighting franchise runs until 1939 or longer 
Interurban division is on private right of way. V.92.p 1177. Also owns 
the $500,000 com stock of Georgia-Carolina Pow. Co., incorp. in So. Caro 
to construct the hydro-elec. plant on Savannah River, which was placed tp 
operation Feb. 6 1914 with aa initial installation of 14 .000 h. p.. ultimate 
capacity about 28.000 h. p. Operation of this plant was taken over by the 
Augusta-Aiken Ry & El. Corp. on July 11914. The company guarantees 

rin. and tnt. and sink. fund on the Ga.-Carolina Pow. Co. Ist M.5s8 
arly in the fall of 1916 Papeees of its holdings in the North Augusta Hotel 
Co. and North Augusta Land Co. 

On June 23 1915 “es oy ijers authorized an increase in the 6% cum 
pref. stock from Ey 00 to $2.250,000, the new stock being issued in 
exchange for the $759. 000 pref. stock of the Georgia-Carolina Invest. Co 
(a holding co. formerly controlling the . -Caro. Power ©Co.), which has 
been disanived. V.199 p 1830 INL. p. 283 

Jitney Regulatton.—In March 1922 the ‘-. withdrew its cars from service 
in Augusta as a result of a controversy with the City Council over the 
regulation of jitnevs. Service was resumed April 15 1922, however, under 
an ordinance forbidding jitneys to parallel lines of street car traffic. v. 114, 
p. 1889. Compare V. 114, p. ~~ 

Holders Co.'s ist M. 5s | Forego Interest.—In May 1919 the 
co. >. Eevees to holders of the 5% Sink. Fd. bonds, due 1935, in order to 

re necessary funds for construction, replacements and floating debt, 
that they defer the Interest on this issue for three years by funding their 
-_ ons into a 5-year interest-bearing note at 5% and until such notes 
mature on June 1 1924, to waive the operation of the sinking fund. This 
oe was declared operative in August 1919. In 1922 holders of these 
nds accepted a plan similar to the previous one, providing for the funding 
of coupons due in 1922 and 1923 into notes maturing June 1 1924. Pro- 
vision is made in the deposit agreement that until the 5% Coupon Gold 
notes have been paid off, no dividends shall be declared by the company 
on either class of stock. V.109, p. 1079. 

STOOK AND BUN 7 Date. Interest. 
Oommon $2,250 PO Ont ay 

Pref 6% cum $2 250. 0 ($100) ott Q 

7 600 .000 Beat 1910 5g J3-D 


c*&r*tfi/Cent. Union Tr. Co., 

notes 1919 5% 818 000 Junel 1924 
& ‘Elec let M 5 « J-D 23.000 June 1 1440 
($1.000) “vty Int. at Mer. Tr. & Dep. Co., Balt., Trustee 


Ga Caro Pow ist M 
000 g ($500 and $1.000)_.__} 1912 5 J-J 2.629 590 July 1 1952 
guar e*tf! Cent. Union Trust Co New York. Trustee. 
nds. —Of the $7. “500. 000 Ist mtge. bonds, $437 000 are in treasury, 
5428. 000 are deposited with the trustees for the bondholders and $129 .000 
~o. sinking fund (not tacluded tn amount reported outstanding) —isee text 
ve regarding suspension of sinking fund operations); $870.000 are re- 
ver to retire Augusta Ry. & Electric bonds. and balance ia for widitions, 
Subject to call as a whole (or in part for sinking fund) at 105 and 
+ on any int. day on 3 days’ notice. Interest ts eyes at Redmond 
New York. Sin«ing fund began in 1916. providing for payment of 
$25.¢ ,000 per ann. Ist 5 years, increasing to $40,000, $50.000 and $65.( 00 
each successive period of 5 years until maturity of bonds. V. 92, p. 


1177 (but see above—Ed ]. Augusta Ry. & Elec. bonds can be called in 10, 
20 or 30 years from date at 105 and int. on 6 months’ notice: sinking fund of 
4 of 1% began June 1 1995 for 15 years, 1% for next 10 years and 2% or 
remaining 10 years. $177.000 (not incl. in amount outstanding) was held 
in sinking fund Apr. 1 1923. 

The Ga.-Caro. Pow. bonds are subject to call as a whole, or in part. for 
sinking fund at 105 and int. $186,500 have been retired by sink fund. 
Sinking fund began in 1918 and will be sufficient to retire all the bonds at 

They ore guar., D.. i.&s f., by Augusta-Aiken Ry. & Elec. 


5. p 
Dividends. —Initiat dividend on gt SY tag PO ee Dec. 30 1911. 
same rate quarterly to and incl. June 1914. None since 


REPORT.—For years ending Dec. 31. 


Int. 

Calendar Gross (All Net after Int. on Co.Sub.Co. Bas. 
Year— Sources). Tares. Bonds. &c. 

+}. 114.333 wit 808 y$30,115 $210, 567 $4, 338 $190,789 

108,890 338,532 y21,682 211,608 #£8,527 96,715 

vy This TOME... int. on the co.’s 5% notes which were issued in connec- 

tion with the plan under which the holders of the co.’s Ist M. bonds have 
agreed to forego the int. due thereon for a definite period—see above. 

ROAD .—Owns and operates 55.5 miles of track, of which 30.0 miles 

are city lines and 25.5 miles interurban between Augusta and Aiken, 60 

to 100-lb. T rails. Standard gauge. Owns Lake View Park on Lake 


Olmstead. 
OFFICERS —Pres.. F. Q. Brown; V e.. .H 
Sec. and Breas. D. ~ Thomas: Mars. “s' Ry! Met. Corp.—V. 109. 
aie 1079; V. 110. 2191, 2487; tg? 686; V. 112. p. 1398: 
641; . 114, 4 "1285, F889. 2715; V. lis. D. ' f099: V - 116, p. 1531. 


a 


“V. 110, p. 1288. 


a= = 0 





Sy ano On. M meted 


2.250.000 

2 .250 .000 

2.891.000 Dec 1 1935 
New York, Trustee, 


Other Balance. 
Int..@c. Surplus 


Pardee and J. K. Ohoate, 





AUSTIN, TEX. 
AUSTIN STREET RY.—A trolley road. 


Receivership.—Early in 1921 Wm. J. Jones, President, was appointed 

roe AN tERTTON tacarparteSttn'Teuat sua. 5 TbEi 3S sicouma 
—ILncorporat n Texas on Jan. 3 1911 as gucc 
to the Austin Electric Ry. Franchise expires in 1942. 
Increase.—Effective June 1 1920, the co. 

City Commissioner to install a 
V. 110. p. 2487. 

STOOK AND BO 00). Date. 
Oommon $750,000 ( 
Pref $600.99 
First & ref 

gold ( 


was auth. b 


the A 
7-cent fare, with 4 tickets my 


or 25 cents. 


Interest. ar rt Maturity 
See pease 


($100) 0) BF ae: $300 ‘000 See 


5 « J-J 786.000 Jan 11 
c*tf fiat so at Eguitable Trust Co.. N. Y., 180 





RAILWAYS [Vou. 116. 





a 





— 





Bonds .—$714,000 1st & ref. bonds are reserved for additions, &c. 
are subject to call on any int. date x? 102%. Annual ae ‘fund an 
of bonds out began in 1915. V. 92, 185; V. 93, p 1461 aot ao (not 
Included in amount reported outstanding) in sinking fund Oct. 922. 

Dividends.—On pref. 3% in 1915, 6% in 1916. 4% in 1917. ious since. 
On common, 1% in 1915, 1916 and 1917. None since. 

EARNINGS.—For year ending Dec. 31 1921, gross, $375,649; ~= after 
taxes, $99.650. In 1920, gross, $318.935; net, after taxes, $73.799 

ROAD.—Operates 22 67 miles of track 55 and 72-Ib. rails: 52 cars. 

OFFICERS.—Receiver, W. J. Jones; Pres.. F. H. Watriss; Sec., D. A. 
a t Gun. Tex.; Asst. aes G. P. Gannett, Augusta, Me.; Treas. 

Imot: Asst. Treas.. E. Macomber Angnueta. Me.—V. 93, D. 
526, 1461. 1531: af 110, D. 3487; V.112,p. 1517; V.115, p. 1099. 


A 
a 19 Sargent, President of the Fitchburg & Leominster Strees 
STOCK AND BONDS— Dale. poneshane Outstanding. Matu . 
In 1920, 4 
52 Jan 1 192 
($1. go Subject to call at 105 and interest. 
13 .— 
EARNINGS.—For year ending Dec. 31 1921. gross, $78. 208; net, after 
Lowell, and the village of Ayer, with a spur running from North Chelms- 
1 snow plow and 2 other cars. 


AYER, MASS. 
gt tia SPIT CHBURG STREET R Y.—A trolley road. 
a, associates acauired control. 
‘ORGANIZATION. —Incorporated in Massachusetts in 1903. 
Stock $275,000 ($100) $275. 
First mtge (see text) gold | 1996 275.000 
000) no sinking fund... 
irst mtge. was originally for $1.000,000. but has been closed 
at $275.000. 

Dividends.—In 1916, 2%; 1917, 6%: 1918, 6%; 1919. 3%: 1920, 4%. 
taxes, $2,510; in 1920, gross, $91,977: net after taxes, $9, 

KUAD —Operates 14 miles Detweeu Nurth O wh aad a suburb ol 
ford to Brookside; connects at North Chelmsford with Bay State St. Ry. 
— at Ayer with Fitchburg & Leominster St. Ry. Has 11 passenger 

OFFICERS. —Pres., W. W. Sargent; V.-P..O. F Baker; Sec. & Treas... 
R. N. Wallis, all of Fitchburg. Mass. 





BALTIMOR RE, MD. 

Street railways of Baltimore pay a park taz of from 1% to 9% of gross recetpte 
from lines within City Limits, ezcept on turnpikes ana privaie rights of way, ané 
are required tc pave between tracks and two feet on each side. 


UNITED RAILWAYS & ELECTRICCO., OF BALTIMORE.—Trolley,. 


ORGANIZATION .—Incorporated at Annapolis March 4 1899; com- 
prises througr consolidations the following passenger railways in Balté- 
more City and Baltimore, Anne Arundel and Howard counties, Maryland: 
Baltimore Catonsville & Ellicotts \Central Ralilwa 

Millis Passenger RR. ocr Falls 
Baltimore City Passe ro Ry. Co. Cit oy 
Baltimore Consolida Ry. Co. Maryland Traction. 

Baltimure & Curtis Bay Ry. Pimlico & Pikesville RR. 
Balt. Gardensville & Belair Elec. Ry.|Shore Line Electric Ry. 
Baltimore & Northern Elec Ry. Co.!| Walbrook Gwynn-Oak & Powhatan. 

Also owns all the stock, and holds a lease of the Baltimore Sparrows 
Point & Chesapeake Ky. Co 

Allied Company.—In Aug. 1906 the Maryland Elec.Ry., which had agreed 
to provide funds for needed improvements and acquisitions of the United 
Ry. & Elec. Co., was consolidated with the Balt & Annapolis Short Line. 
thus forming the Maryland Elec. Rys. See statement of that co. below. 

Power Contract.—In Feb. 1911 entered into a 15-year contract with Penn- 
ea Water & Power Co. for supplyin ay in conjunction witb 

nited Railways Co. for operation of cars. p 447. Also see below. 

Sale of Power House—Contract, &c.—On Jan. "3 1921 entered into a per- 
petual power contract with the Consol. Gas, Elec. Lt. & Power Co of —_. 
The transaction involved the sale of the Riilw ‘ys, Pratt St. power house 
to the Gas Co. for $4,000,000. (Transferred on May 24 1921.) V. 112. 


p. 373. 

Favorable Taz Decision.—On June 29 1999 the Court of Appeals of Mary- 
iand held that the park tax of 9% on gross earnings of lines within city 
‘mits was intended to be in lieu of all other taxes, and that no further taz 
on the Intangible ey can be levied without express legislative author- 
ity. The easements - miles of turnpikes in annexed districta were held 
to be taxable. V. 89, 44. 

{n April 1913 Judge Wend in the City Court at Baltimore decided that the 
company must * pay oo _l of repaving streets between tracks and 2 ft. on 
aither side. On Aug. 5 1913, the Oourt of Appeals of 
Varviand M4 a ruling and unanimously held that company's obli- 
gg with respect to the track area was to repair and not to re-pave. Is 

1916 the same court again held that co. is required merely to keep 
ite tracks In repair. 

Ip June 1914 the Maryland Court of Appeals. reversing the lower Court. 
neld that the State Roads Commission cannot recover from the electrie 
railway companies the cost of ae ane oe locating tracks in building 
the system of State highways. 995 

Fares.—itn Aug. 1918 the co. AAS that. effective Oct. 1 1918. 
fares in Baltimore and suburbs would be increased from 5 cents to 6 centa. 
V. 197, p. 907, 1386. Compare V. 107, p. 493. In_Jan_ 1919 the 6-cent 
fare was approved by the Maryland P.8. Comm. AMalf-fares for childrem 
were increased from 3 cents to 4 cente. V. 108. p. 172. On May 22 1919 
the co. applied to the Md. P. 8S. Comm. for auth. to Increase fares to 7 cents 
cash or 4 tickets for 25 cents. V. 108. p. 2242. On June § 1919 this 
petition was denied by the P.S.Comm. V. 108, p. 2434. Effective -l 
1919, however, fares were increased to 6% cents, 4 tickets being sold for 
26 cents. 09, p. 1274. On Jan. 1 1920 the co. was auth. by the 

Md. P. 8. Comm. to enerense fares to7centa V 110. pnd 79. See alse 
V. 110, p. 360; V. 112, p. 63; 113. p. 2615; V. Bro. DB. 2905. 

In April 1922 brou zht . ULL a. 0 19 090 Ist cons. m ge. Donds bearing 6% 
int., proceeds being used to retire $3,999,099 City & Suburban Ry. Ist 
mtge. 5s due June 1 1922, $1,590.00) United Rvs. & Elec. 10-year 74% 
sec. notes due Jan. 15 1931, and to piv in pirt 34,528.99) unsecured notes 
maturing Aug. 15 1922. V. 114, p. 1653. The remnuinder of the unsecured 
notes due Aug. 15 1922 were p iid off with pirt of the proceeds of $2,590,000 
5-vear 6% notes sold in July 1922. V. 115, p. 437. In Muy 1922 holders 
of the Ist & cons. mtge. 4% bonds were offered the privilege of exchanging 
the 4% coupon sheets on a limited portion of their holdings for 6% coupon 
sheets, upon the payment of $259 per $1,99) bond. Up to June 28 1922 
$2,684,000 bonds had taken advantage of this offer. V. 114, p. 2361. 
2580; V. 115. p. 184. 


STOCK Ty BON VDS— Date. . Div.or Mat. 
Oommon, $35,000,000 ($50) 4Q-J 15 3°. 451,200 May '23 ve 
‘ne mtge. g, ‘4-000 000.1 1899 4¢J-D 4.000.000 194¥ 

um, Siatyland Tre Oo,{ Payable at option of 7 after March 1 1949. 

a ($1,000) _-.-- _c*ntf (Int. at Alex. Brown & Sons, Baltimore. 
Lst oe ante, g, $38, 000 ,000} 1899 4624M-S 32,450,000 "Mar 1 1949 

($1, Contigental | Je Interest at Alex. Brown & Sons, Baltimore 

Oo, , > Trus._c*tf 
income fdg bonds ($100, $500) 1906 52 4J-D 3.920,000 June 1 1936 

& $1,000). $3,920.900. _ctf| Marviand Trust Oo., Trustee 

($500 and 1922 62eF-A 2.599.000 Aug. 1 1927 
c*tf\Safe Deposit Co. of Baltimore, trustee. 


UNDERLYING SEOURITIES., 

Baltimore Tract—lst mtge; 9 §M-N 1.500.000 Nov 1 1929 

($500.000) Trustee Mercan{Interest at Merchants’-Mechanics’ First 
tile Tr & Deposit Co_cntf| Nat. oogs. Batimore, 

89 750,000 June 1 1942 


B Div ist ($1,000) 5s.¢ 
NB usMerTre Depco rites at Merch -Mech. sees Nat. Bk. Balt. 
Interest. Outstanding. Maturity 


STOCK AND BONDS— Date. 
Roland. Elevated—tist{ 1892 5 M-3S 1,000, Sept 1 1942 
conte. oldiInterest at Alex. Brown & ‘Sons, Baltimore. 
rtf Baltimore Trust Co.. Trustee. 
5 May 1 1932 


Pit 
Th I a 1892 z M-N 00,000 
old ($1,000) ntfiInt. at Merch.-Mech. First Nat. B , Balt. 
"5700, 0.080. . S Mercantile Tr. & Vep. Oo. of Balt., Trustee. 
wrt 500 000. a ($1,000) net Balti one et 00. on Mar 1 1088 
-n m altimore 

$ . tnt. at Merch.-Mech ch First Nat. Bk., Bate 
Stock.—There was originally an issue of $14,000.000 4% pref. stock 
eutstanding but in Sept. 1930 “he last of this issue was converted into in- 
come bon Author amount of common stock was increased from 
24,000,000 to $35,000.000 in Sept. A917 to provite for conversion feature 
of notes of 1917. sommes stock listed on Baltimore and Philadelphia 

Stock Exchanges. . 96, p. 1631; V. 97, >. 667. 


Relies of Baltimore 





Interest. Outstanai 


$1,000 
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Bonds .—Of the $38,000,000 of Ist consol. bonds, $5,550,000 set aside to 
retire underlying securities. Of the $32,450,000 outstanding Ist Midge. 
$23,766,000 bear 4% int. under the ist cons. mtge., while $8,684,000 
issued under a supplemental indenture bear the company's promise to pay 
add'l int. at the rate of 2% per ann., making therate6%. V.114, p. 1653, 
2361, 2580; V. 115, p. 184. Bondsarenotcallable. Income funding bonds 
are redeemable on any int. date at par and accrued interest. $18,820 are 
held by trustees. All bonds are listed on Baltimore Stock Exchange and 
the Ist Consol. 4s and $14,000,000 Income 4s are listed on the Phila. Stock 
Exch. $6,000 Central Ry. lst cons. 5s and $2,000 ext. & impt. 5s are in 
United Railways & Electric Co.'s treasury. 

Notes.—The 5-yr. 6% notes are red. at any time on 30-days’ notice at 
100 & int. plus a premium of ’%% for each year or fraction thereof from 
date of redemption to date of maturity. Int. payable at Alex. Brown & 
Sons, Baltimore. V. 115, p. 437 


+? . 


DIVIDENDS.—Dividenous of 4% of 1% were paid in June 1899 and2«%. 
in Dec. 1899, and 2% each six months after that to and including Dec. 1903 
On both the income beads and the pref. stuck, the payment on the stock 

but not on the bunds) being subject to a deduction of 4% of 1% for taxes. 
one thereafter until Juue i911, coupuvas being funded. Ona June l I9L; 
paid 2% on both incu:ue buvuds aad pref. stock and 2'% has been paid each 
six months since. (The last of the pref. stock was converted into income 
bonds in Sept. 1920). On com. ist div.—14%%—paid May 1912; Nov., 
%%. In 1913 and to and inet. Jan. 1919 at the rate of 4% per annum. 
pril 1919 dividend postponed (V. 108, p. 1391). Noneto Aug. 1922, when 
1% was paid. In Nov. 1922,1%. In 1923, Feb., 1%: May, 1%. 


ROAD.—Miles of track, 418; serviceable cars, 1,898; gauge, 5 ft. 4% in. 
Rails, 60-lb. T and 9in. and 129-ib. girder. Capacity of (2) generating 
stations, 2.955 k. w.; capacity of (7) sub-stations, 50.875 k. w 


REPORT for the year ending Dec. 31 1922, in V. 116, p. 1651. 
1922. 1921 1920 











921. 20. 1919. 

baal 35.708,863 37,162,202 35,.522.354 
Revenue passengers.... -..... 238,090,98) 253,931,179 243,.89),966 
E cpttntin hentia. sane 92,259,537 93,883.660 865.756.575 
Operating revenues- ---- $16,122,592 $16,332,865 $17,313,599 $14,794,234 
Operating expenses - - - . - 9,622,992 9,965,331 10,465,161 ,192,238 
Depreciation .......... 806,130 816,643 855,689 739,712 
Taxes, licenses, &c___ .- 1,740,512 1,710,109 1,839,421 1,409 .261 

Net operating income. $3,952,957 $3,840,782 $4,143,335 $3,453.023 
Other income__._....--- 156,246 104,179 120,741 40,117 

Total net income. __-- $4,109,203 $3,944,961 $4,264,077 $3,493.140 
Int. on bonds, rents, &c. $2,750,854 $2,750,659 $2,661,321 2,687 635 
Int. on income bds. (4%) 559,080 559,089 559,157 559,080 
Preferred divs. (4%)--- None None 3383 920 
Oommon divs. (4%)----($1)409,224 ae es ee 294,612 

es $390,045 $635.231 $1,043,216 $40,893 

The profi and loss surplus stood at $1,515,159 as of Dec. 31 iv2l. 
as against $1,165,027 on Dec 31 1920. 


OFFICERS .—Chairman of the Board, Thomas A. Cross: Prez., C. 1D. 
Emmons; V.-P., J. Pembroke Thom; Sec., William Early; Treas., J. 
Straub; Aud., N. E. Stubbs.—V. 115, p. 184, 437, 546, 647, 1943, 2380, 
2794, 2906; V. 116, p. 1651, 1762. 


(1) Baltimore Sparrows Point & Chesapeake Ry. 


ORGANIZATION .—Ino Jaa. 1Y03 was teased for 999 years to the Un. 
Rys. & Electric Co. of Baltimore, which guarantees the bonds below, both 
as to principal and interest, and also owas all of the stock. See V. 79, p 
2643. Has 33.541 m. of single track, including a line 22 miles long connecting 
Baltimore with the Bethlehem Steel Works at Sparrows’ Point, and extend. 
ing beyond | the shore of Chesapeake Bay, where summer resorts have 
been established. 


a AND BONDS— Date. 

First mtge., $2.000.000. gold({ 1903 
($1. ) guaranteed. priu { Fideiity Trust Co., Baltimore, Trustee. 

pal and interest___.c* tf|\laterest at Alex. Browao & Sons, Baltimore. 


REPORT .—Operations included in United Rys. & Elec. V. 80. p. 221. 


(2) Baltimore Halethorpe & Elkridge Ry. 


ORGANIZATION .—Incorp. on Dec. 26 1905 in Maryland. Stock, 

ada oy outstanding, $10,000. Has made a $300,000 mtg. (ntf) to Fidelity 

st Co. of Baltimore. trustee. 20-year 5% bonds. prin. and int., payable 

at Alexander Browo & Sons, Galt.; not guar. by United Rys. & Elec. Co. 

None out. Owns 3.051 miles of road. which is operated by United Rys. & 
Biec. Co.—V. 87, D. 543. 


Interest. 


Outstanding. Maturity. 
Gd 


ee ee ee ee 





THE MARYLAND ELECTRIC RAILWAYS CO. 


ORGANIZATION .—In 1906 the charter of the Maryland Elec. Ry. was 
acquired by interests friendly to the United Rys. & Elec. for the purpose, 
among others, of using that company to finance the aeedy of the United Rys. 
& Elec. Oo. for additional property, aad charter amended by Legislature io 
1906 to adapt i w that purpose. in Aug. 1906 was consolidated with the 
Baitimore & Annapulis Short Line. which latter line has since been elecurt- 
fied. On Jan. 1 1921 the co. suld the Annapolis Short Line property to the 
Washington Baltimore & Annapolis Elec. RR. Co., which guar. voy? +4 
aod int. on the outstanding bonds and car trusts of the Annapolis Short 
Line (see V. 112, p. 847). The Maryland Electric Railways has acquired 
car-barn sites, terminals, &c., and is cronane buildings, qanryctag ex- 
tensions, purchasing eyguipment, &c., which is leased to the United Railway 
& Electric Co. for an annua! rental of 8 upon the actual cost of the prop- 
erty. On the property leased to the United Rys. & Elec. Co. that co. 
obligates itself to pay a sink. fund calculated to retire a substantial portion 
of the co.'s Donds at maturity, and also to purchase the remaining bonds at 
maturity. There is oo guarantee endorsed on the Maryland Elec. Rys. 
Oo.’s bonds but the terms of the rental are such as to be more than suf- 
ficient to pay int. Stock listed on Baltimure Stock Exchange in Feb. i908. 


STOCK AND BONDS— Dat. Interest. Outstandin Maturtty 
Stock, $1.200,00v $50) 60050 €n20 —<“eheenen $1,164,090 July ‘03,1% 
Pirst mtge, $8,000, , Sold, 1906 A-O 4,916,000 Oct 1 193) 


5 
($1,000), sinking fundc* tf ndarenattie "te. & Dep. Oa., Balt., Trustee. 


Bonds .—A sinking fund of 14% on Maryland Elec. Ry. lst mtge. boads 
out began Mar. 30 1910. $1,225,000 (incl. in amount outstanding) held in 
gen- sink. fund Sept. 30 1922. Bonds are redeemable at 110 and int. onan 

nt. date upon days’ notice, Int. payable at office of Alex. Brown 
See V. 83, p. 818, 970. 


Dividends.—First dividend (1K %) was 
paid July 1 1907. In 1908, Jan., 1%; July, 


Sons. 


ald in Jan. 1907 and 2% was 
%; none since. 


OFFICERS.—Pres., Joho T. Staub; V.-P., N. E. Stubbs; Sec., Wm. 
Berit), “sere... C- 8. Storrs.—V. 98, p. 1603, 1694, 1767; V. 105, p. 1419; 
‘ » D. . ; 


ee 





— 


BANGOR, ME. 
BANGOR RAILWAY & ELECTRIC CO. 


ORGANIZATION .—Incorp. Feb. 16 1905 in Maine and is a consolida 
tion of the Bangor Orono & Old Town Ry., Bangor Hampden & Winter 
port Ry., Public Works Co., Old Town Electric Co., Brewer Water Co 
and Penobscot Water & Power Co. On Feb. 1 1907 purchased the Bangor 
& Northern RR. V. , p. 333. Owns the entire capital stock of the 
Bangor Power Oo., the Orono Water Co. and (with the exception of one 
share) of the Bar Harbor & Union River Power Co. It was reported in May 
1921 that the co. had purchased the Lincoln Light & Power. Co., subject to 
the approval of the Maine P. U. Comm. V. 112. p. 2304. In Aug. 1922 
the co. purchased, subject to confirmation by the courts, the property of 
the Washington County Lt. & Pow. Co. V.115, p. 1099. Owns and oper- 
ates the electric railway lines in Bangor and Brewer and the lines connecting 
Bangor, with Brewer, Hampden, Old Town, Oharileston and _inter- 
mediate towns. Also the entire electric lighting and power business of 
Bangor, Old Town, Milford, Bradley, East Corinth, Orono, Brewer, 
Hampden, Veazie. Kenduskeag, Eddington and Orrington, with the excep- 
tion of the municipal lighting in Bangor, and turnishes the water supply to 
Veazie, Old Town, Stillwater, Milford and Brewer. In addition to the 


Franchises.—Fraachise for about 8 miles of track in Bangor expires in 
1937; franchise covering operation of 2 miles of track in the city of Brewer 
expires in 1940. All others are perpetual. 
Merger Proposed.—In June 1922 it was reported that it was proposed 
merge the Bangor Ry. & Elec. Co. with its subsidiaries. V.115, p. 77 
Fares.—\tn Dec. 1918 was auth. to increase fares from 5 to 6 cents as an 
emeigency measure. ’. 107, p. 2287. In Oct. 192) the Maine P. U. 
Comm. auth. an increase in fares to 7 cents. The company had applied 
for an 8-cent fare. V. 111, p. 1171. 
In June 1922 the co. issued approx. $656,000 7% Class “B"" pref. stock 
proceeds being used for the purchase of new properties and for capital 


to 


requirements. V.115, vp. 72 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Jommon, $2,000,000 ($100)...  -.-. - 2.000.909 See tex 
Pref $1.500.000 7% cum($100) _... 7Q-J 1,599,000 Apr '23,1% 
Pref Class ““B” ‘$2,000-000. 

7% cum ($100)_....._..- niles 7 Q-J O57,000 secensceae 
lst cons M, gold, $2,000,000 | 1905 5§¢@ J-J 2,090,000 July 1 1935 

($500. $1,000) ....--. e*tf}/Guaranty Trust Oo.. New York. Trustee. 


Convertibie notes $300.000| 1920 S8e¢M-Sl 279.000 Sept 1 1930 
($500 and $1,009) gold___c/ First Nationa! Bank, Ba igor, trustee. 
Pub Wa Co, lst, gold. $609,-| 1899 5 ¢A-O 599.000 April 1 1929 
000 ($500, $1,000)... c*atf{Int. at Old OColony Trust %o., Boston, Trus. 
Bar Har & Un R Pow Co Ist &\ 1907 S| 1,022.009 Sept 1 1935 
ref, $2.000,000($1.000)c*tf{/Commercia! Trust Oo Phila... Trustee. 
Bangor Power Oo, lst mtge,! 1911 See text 1.351,»10 Sept 1 1931 
$2,500,000 ($1,000) __.c*t#/Central Union Trust Co., N. Y., trustee. 
Qrono Water “o, first mort-{ 1905 4 IJ 69,000 Juty 1 1928 
gage, $60,000 gold, noti[not. at Portiand (Me.) Nat. Bank. Union 
subject to call ($599) .cntf| Safe Dep.& Tr. Co .Pirtiand, Me. Tras. 
Oar trust certifs., $52.776.... 1919 6% See text See text 


Stock.—Class ‘‘B”’ pref. stock is eyual to pref. stock with respect to as- 
sets and divs., but has no voting power. Notsubijecttocall. V.115. p.72. 


Bonds.—The first consol. bonds are secured by deposit of all the stocks 
(except 1 share of pref.) and $55,000 Ist & ref. mtge. bonds of the Bar 
Harbor & Union River Power Co. They are subject to call on 60 days’ 
notice at 107% and interest on any Interest date Interest at office of 


4 


. 


trustee, New York, cr Eastern Trust & Banking Oo., Bangor. See 
“sehr wagers bonds, property, &c., V. 87, P 1909. he Public Works Co. 
mds are not subiect to call: V 89 p 23516 31 DP carina d O° the Bar 


Harbor & Union River Power Co. bonds. $19.090 are held in treasury of 
Bangor Ry. & Elec. Co. and $349.000 are pled zed to se~™1re that company’s 
8% conv. notes. Remainder are for exten's. &c., at 85% of cost of same. 
They are guar., p. & i., by Bangor Ry. & El. Co. and are subiect to call at 
107% & int. on any int. date on 60 days’ notice. Int. at trustee or Merrill 
Trust Co.. Bangor; also at J. & W. Seligmin & Oo., New Yorks Of 
Bangor Power Co. Ist Mtge. bonds, $750.900 Series A _ out), bore 
interest at 4% to Sept. 11916:4%%7 to Sept. 11921 and5%since. Series B 
$1.750,.000 authorized (interest, 5%) $611,000 issued and outstanding, and 
$1,139,000 reserved for extensions, betterments, &c., at 85% of cost of 
same. Interest perante at office of trustee and at office in Bangor. Sub- 
ject to call at 105 and interest on any interest date on 60 days’ notice. No 
sinking fund. Both series assumed by Bangor Ry. & Electric Co. 


Notes.—The 8% convertible notes are secured by $319,000 Bar Harbor 
& Union River Power Co. Ist & ref. 5s. Red. at 101 and int. on any int. 
date on four weeks’ notice. 


Dividends.—5% per anoum paid on the old stock (all of one class) from 
Oct. 1 1905 to Oct. 1909, when 1% % (quar.) was paid. which rate was con- 
tinued to Oct. 1910. [In LYLL, 7 n 1911 «tock was tacreased and new 
pref. stock was created. on which 1% % nas bean paid quar. from Jan 19123 
to and incl. Apr. 1923. Oncommon initial divid:nd of 4% was paid May } 
1914 and ® quar. to and incl. Aug 1918 Nov t9L8 div om:tted ( 

197, p. 1048). one to Mav 1922. when % of 1% wiasniid = Tn Ang. 1922 
% of 1% waspaid. Nov. 1922, %of1%. I1n1923, Feb., 1%; May,1%. 


REPORT.—For years ending Dec. 30: 
Gross Net (after Dio. Balance, 
Earnings. Depr.&T 12). . 7%). Surplus. 
$1,488,933 $519,352 $231.733 $127.3357 $198,552 
1,429,471 513.253 282,235 193,174 152,798 
ROAD.—Operates 67.69 miles of single-track equivalent. Rails, 48 
to 90-ib. girder and T standard gauge. 48 pass. and | } freicht cars, 3 gravel 
ae 5 Sner-grews. 1 sprinkler and 7 misc. 3 hydro-electric plants with 

350 K.w. 

OFFICERS.—Pres., E. M. Graham; V.-P., H. GU. Clark: Clerk & Treas., 
Howard Corning; Aud., C. A. Pearson, Jr. Under management of BE. W. 


Interest, Pref. 
&> (7° 





Clark & Co —V. 196, p. 1460; V. 107, p S91. 1747, 2287 V. 198, p. 2628: 
V. 111, p. 1471: V. 112, p. 468, 848, 2304; V. 115, p. 72, 1090; VW. 116, 
p. 74, 1274. 

BARRE, VT. 


MONTPELIER & BARRE LIGHT & POWER CO. 
ORGANIZATION.—Iacorp. in Mass. on Nov. 12 1912 and owns 91% 
of the stock of the Barre & Montpelier Trac. & Power O93. Also owns 
all the stock of the Consolidated Lighting O1., Varm ont Power & Lig. Oo., 
Molly's Falls Elec. Lt. & Paw, Oo., and Waterbury Lt. & Pow. Co.; also 
assets of Corry-Deavitt-rrost Klec. Co. Supplies electric light heat and 
power in Barre and Montpelier and in practically all of Washington County. 
Tt Franchises are perpetual. 

Sub. Co. ete &c.—See under Barre & Montpelier Trae. Oo. in 


T. Sik. Be Bees Ve SB p. 61. 

STOCK AND BONDS. Date. Interest. Cnmantins. Maturits. 
Common $1,000,000 ($100)... ---. -- rescence $1,000.00) ......-... 
Pref $3.810.000 ($100) cum... ...- 6 % 1.3%7.-0) Juty’21, 1% 
Ist refund mtge $2.590.000/ 1914 52 a-O 698.709 Oct. 1 1944 

(3100 & $1,000)___c*&r*tfiInt. at Amer Trust Co . Boston, Trustee. 
10-year notes $750,000 gold__{ 1920 5@M-S15 597.090 Sept 15 1930 

| Prin. & .nt. psyable at American Trust Co. 
Consolidated Lighting Co.... .... 5J-J OU. WK) Jao | 1026 
Vermont Power & Ltg Co... -..- 5 M-S 490.090 Mar 119 7 
Oorry-Deavitt-Frost El Oo... -... 6 M-S 115.090 Mar 1 1930 
Waterbury Light & Power Co. ..-.-. 5 M-N 63.000 See text 


Stock.—$2,472.400 pref. stock is reserved for conversion of lst ref. 
mortgage bonds. Tax-free in Massachusetts. 


Bonds.—The above bonds of light and power companies are assumed 
by the Montpellier & Barre Light & Power Co. $250,000 of the Ist ref. 
bonds became convertible at holders’ option tnto pref. stock at par on Mar. 1 
1916. Asof Apr. 1 1923, $27,800 had been so converted. $341,000 addi- 
tional bonds became convertible into pref. stock at par on Mar. 1 1921. 
Red. asa whole at 105 and int. on any int. date on 4 weeks’ notice. $1,125.- 
900 bonds are reserved to retire underlying bonds and $752,000 for 
additions and improvements at 75% of cost, $7.000 are held tn treasury. 
$315.000 Consol. Ltg. Co. bonds and $159.000 Vermont Power & Ltg. Co. 
bonds arc he'd in sinking funds (included in amounts reported outstanding) . 
The Waterbury Light & Power Co bonds mature §.990 yearly to Nov 1 
1921: then $7.000 yearly to Nov. 1 1931. $62,000 had been redeemed up 
to Apr. 1 1923. 

1913 


Dividends.—A div. of $2 50 was paid on the pref. stock Apr. 1 . 
covering the 5 months from date of organization on Nov. 12 1912 to April 12 
1913: $159 paid July 15 1913 and $150 quar. to and incl. Jan. 1921. 
In July 1921 1%% was paid. None since. 


EARNINGS.—For years ending Dec. 31: 


Dec. 31 Yrs.— Gross Earns. Tot Net Inc. Int..Rents &c. Bal. for Die. 
OT nh deenmaidimeinl $495,576 $169,710 $154.878 $14,832 
tt scaeaeeesenes 529 .53C 205.915 148 691 57,224 
i ssaseeousases 562,565 220,475 131,186 89,289 

PROPERTY .—Power plants have an aggregate capacity of about 16,783 
nh p., and 4,000 h.p. in addition is available by contract; 7,550 h.p. Is 


under normal conditions are held largely 
as a reserve; 130 aamies 96 wapemieson aes undevels a wane pores & 
about 3 000 h. p. ca ty. e Barre ontpelier : ‘ 
owns 9.75 A, of ‘ask between Barre & Montpelier. 658-lb. T rail. 
Gauge 4 ft. 8% in. sist 

nas, 


. . of _of Directors, C. H. Tenney; Pres , H.T. 
Ps oh te SS Te hg NA P. Wood: Treas., E. A. Bradley; Asst. 


water power. The steam plants 





above the company, through its controlled companies, does the entire elec- 
tric lighting and power business in Ellsworth, luehill, Bar Harbor, Sea) 
Harbor, &c. Population served est. at 70,009 (including controlled cos). 


. Tenney; Olerk, Halil. Under management of Charles H. 


R.O. Tenney, Aud., I. 8. 1999. 


& Oo., Boston.—V. 104, p. 2015; V. 105, D. 


Tenney 
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BATON ROUGE, LA. 
BATON ROUGE ELECTRIC CO. 


ORGANIZATION, ge pe 4% me my ag re —_ a 
railway, electric-iighting, power and gas business in Baton houge. oh 
way Reaehies saaieas +040: gas 1942, electric-lighting and power, 1988 
¥.88,p. 881. 


NDS. Dat. Interest. Outstanding. Maturity. 

hn ny $535,30) Dec’22,5% 

ft 395 300 Feo ios 
, $750, 1909 5 475,5 3) 9! 

Le OO eat $1000). — * seh tat. at Old Colony hae Boston ,trustee 


Oar trust certiB.......-<-22 o--- 0,400 


Stock.—Div. on pref. is cumulative from June 1912. Redeemable at 110. 
Bonds.—$225,000 bonds, not incl. in amount outstanding, are in treasury 
ef company and may be issued at not to exceed 8% of cost of additions and 
improvements. May be called, in whole (or in part for sinking fund) at 
105 and int. on an t.day. Sinking fund of 1% per annum of bonds out 
began Feb. 1 1914. $49,500 canceled. 
inidends.—On pref. 3% s.-a. from Dec. 
Initial div. of 2% on com. paid Dec. 1915. In 1916, 7%. In 1917, 8%. 
In 1918,8%. 1n1919,8%. 1In1920,8%. 1n1921,9%. In1922, 10%. 
EARNINGS.—For 12 months ending Dec. 31: 
Gross. Net, aft. Tazes. Int..&c. 
5, $206,901 $43,970 $162,931 
557,191 197 ,660 52,313 145,347 
ROAD.—Operates 6.37 miles of track in form of a single belt through 
Baton Rouge; 15 cars; standard gauge. Power station capacity, 3,000 k.w. 
OFFICERS.—Pres . Harry H. Hunt; V.-Ps., Edw. Godhaux, Samuel 
: ., Victor D. Vickery; Treas., Henry B. Sawyer; Gen. Magrs., Stone 
& Webster Met. Assn.: Mer., P. I. Robinson.—V. 101, p. 1806; V. 104, p. 
1488; V. 110, p. 76; V. 113, p. 2404; V. 116, p. 74. 


i 


1911 to and incl. Dee 1922. 


Sink. Fund. Surplus. 





—_— 


BEAUMONT, TEX. 
EASTERN TEXAS ELECTRIC CO. 


ORGANIZATION .—Incorp. in Texas In July 1918 as a consolidation of 
the Jefferson County Traction Co., Beaumont Elec. Light & Power Co., 
Port Arthur Light & Power Oo. and Beaumont Traction Co., all of whose 
stocks had been owned by the Eastern Texas Electric Co. (of Me.), a hold- 
ing company. V. 107, p. 695. Does the entire electric light and power busi- 
ness in Beaumont and Port Arthur, the entire electric railway business in 
Beamont and operates an interurban electric railway between Beaumont 
and Port Arthur, a distance of 20 miles. Light and power franchises in 
Beaumont expire in 1963; in Port Arthur in 1943; railway franchise in 
Beaumont expires in 1961; interurban railway almost entirely on private 
tight of way. 

STOCKS AND BONDS.— Date. Interest. Outstanding. Maturity. 

1,400,009 Apr ‘23, 

1, Jan '23,3% 

1,411,590 Nov 1 

$1,000) nt. at State St. Tr. Co., Boston, trustee. 
Conv notes, $2,000,000 ($1 1920 7gM-N 1,500,000 May 1 1925 

$500 & $1,000)__.____c*tff Guaranty Trust Co., N. Y., Trustee. 
Beaumont Traction Ist Mtgesf 1903 5 g A-O 200,000 April 1 1943 
$600,000 (call at 105)___tf\| Int. at Interstate Tr. & Bank. Co., Trustee. 


Stock.—Pref. stock is callable at 110. $50,000 held in trust for benefit 
ef company (in addition to amount shown above). 


Bonds .—Authurized amount of bonds not limited. Additional bonds may 
be issued for 75% of cost of acquisitions, impts., add’ns, &c., under certain 
restrictions. Oailable as a whole (or in part for sk. fd.) at 105 and int. 
Ooupon bonds in denomination of $1,000 and $500 and registered bonds of 
$5,000 and multiples. V. 95, p. 1745. $84,000 in sinking fund canceled 
and $200,000 are reserved to retire the Beaumont Trac. lst M.5s. Sinking 
fund of I Yo of bonds out, payable Nov. 1. $400,000 Beau. Trac. lst M. bonds 
are held by Eastern Texas Elec. Co. Red., all or in part, at 105 and int. 


Notes.—Are conyv., par for par, at any time on or before maturity into 
fully paid com. stock with a cash payment by the noteholder of $4 per share 
and an adjustment of int. on the notes and of div. on the stock at the rate 
last declared within the 6 mos. next owe * If called, conversion may 
be made up to and incl. redemption date, the noteholder to receive any 
premium payable on account of redemption. Are red., all or jin part, any 
time upon 45 days’ notice as follows with int.: May 1 1921 to April 30 1923 
at 102; May 1 1923 to April 30 1924 at 101, and thereafter to maturity at 
100. V. 110, p. 1972. 


Dividends .—6% is being paid on pref. stock. Initial div.—2%—on old 
Maine corp. was paid in July 1916. In 1917 and 1918, 5%;in 1919, 5%: in 
1920, Jan., 4%: April, 2%: July, 2%; Oct., 2%. In 1921, 8%; 1922, 8%. 
In 1923, Jan., 2%; April, 2%. 


EARNINGS.—For 12 months ending Dee. 31: 
Gross. Net(aft.Taz.) Oth.Inc. Interest. 
$633,295 $22,400 $223,381 $432,314 
1.670.328 572,798 12,400 230,788 354,411 


PROPERTY AND PLANTS.—Combined capacity of power stations 
at Beaumont and Port Arthur, 13,300 k. w.; power is also supplied to Port 
Arthur Traction Co. Capacity of ice plant at Port Arthur, 75 tons per 
day. Miles of equivalent single track, 31.18: trackage, 1.92, standard 
ganse: 49 pass., 4 trailers and 5 otner cars. Tne 20-mile electric railway 


tween Beaumont and Port Arthur was formally opened on Dec. 15 1913. 
V. 97, p. 1822. 


OFFICERS.—Pres., Chas. F. W. Wetterer; V.-P., Walter H. Burke: 
Sec., Wm. T. Orawford; Treas., H. B. Sawyer; Gen. Mers., Stone & 


{grs., 
Webster Met. Assn.:; ae A. F. Townsend.—V. 107, p. 695, 905, 1192, 
2476; V. 109, p. 1079, 2262. 


5 g M-N 


00) 
lst mortgage gold ($500 ands 1912 
c*&r*tf_\I 


Sink.Fund. Surplus. 


—_—_ — 


BENTON HARBOR, MICH. 
BENTON HARBOR-ST. JOE RAILWAY & LIGHT CO. 


slate of ta Batons Hate ae. Hoan nae Hoa Se: 
e Benton Harbor - Jose ectric ° o. 
and che St. Joseph River Traction Co. “ ° 

New Control.—In June 1922 it was reported that the company had been 


sold to F. A. Bryan and a group of associates of the Indiana & Michigan 
Electric Co. of South Bend for $1,000,000. V. 114, p. 2822. 


elgg te aeteirbat ings ay RE ame, lah RN, Comm, tg prone 
an lines cen er mile. . y* ‘ 

The $114,000 B. H. St. J. ag, & vt. Ist Mtge. 5s due Sept. 1 1920 
were Oke off at maturity, the co. found it necessary however to borrow 
$50. to meet this maturity. This loan was still outstanding as of Apr. 1 


STOCK AND BONDS. 


100) 
00,000 ($100) 6 
e 63 000 gold 5 








Date. 


00,000 See text 
c| Interest at : ent, ba ‘i 
d . Co., Louisv., : 
, $1,000,000, gold} 1906 5g M-N 825,000 No 93 
($500 and $1,000) c\|Int. at Oolumblia Tr. Co., Rng Rg 
Bonds .—The Ist consolidated bonds are subject to call on any int. day at 
195. f the ref, bonds, $1,000,000 are reserved for prior book ie 


Dividends .—Pref. divs. at rate of 6% per annum are being paid. 


EARNINGS.—For years ending June 30: 
June 30 Oper. Net (after Other Interest, 
1920-21. S753 218) $148 595 991-668 $9508 $80°d50 
e . ‘ ’ « , , 4, 4 , 5 

Dan enasenws 685,956 171,973 14,980 85,234 24,000 47719 

ROAD.—Operates 10.36 miles of single track in St. Joseph and Henton 
Harbor, with extensions of 25 miles rouge Eau Claire to Dowewiac and 
14.33 miles to Watervliet; also operates miles second track, 5-7 miles 
sidings, &c., 60.39 miles. 60, 70 and 73-lb. girder and T rails. 44 passen- 
ger and 34 other cars. 

OFFICERS.—Pres., Chas. Minary, Benton Harbor, Mich.; V.-P., F. A. 
= «eel B. Calvert; Treas., Mason.—V. 109, p. 1079; V. 114 
Dp. e 


Pf .Divs. Balance 


(6%). Surplus 








BIDDEFORD, ME. 
BIDDEFORD & SACO RR.—A trolley road. 
ORGANIZATION .— Incorporated Feb. 19 1887. 


STOCK AND BONDS Interest. Outstanding. Maturity. 
Stock ($50) $100,000 an A-O $100,000 A "234% 
lst mort $300,000 ($1.000){ 1900 4eJ-D 50, 
gold c*, Nos f but can ber Interest at Fidelity Trust Oo., Portland. 
called in 1920 tf Me., tee. 
Dividends.— During years end. June 30: 1906, 4%; 1907-09, 5%: 1910. 
13 % (changed tos.-a.); 1911 and 1912, 5%: 1913 and 1914, 6%; 1915, 8%: 
1916; 10% and spectai div. of 20% on Aug. 1 1916. In 1917, 10%. Im 
1918, 10%. In 1919, 19%. In 1920, 10%. In 1921, 10%. In 1922, 
April, 5%; Oct., 4%. In 1923, April, 4%. 
EARNINGS.—For calendar years: 
ear— Gross. Net. ; 
ra $119,171 $16,443 36 ,000 $9,090 sur.$1,442 
123,806 26,009 7,014 10,000 sur. 8,995 


ROAD.—Operates 8 miles of track between Saco, Biddeford and Old 
Orchard Beach. 


OFFICE RS.—President, C. H. Prescott, Biddeford: Secretary and 
Treasurer, J. Burton Stride.—V. 70. p. 1048; V. 73, p. 494. 


—_ i— 
o_— 


BINGHAMTON, N. Y. 
SCRANTON & BINGHAMTON RAILWAY. 


ORGANIZATION.—Incorp. in Delaware Oct. 15 1910. Owns entire 
stock of the Scranton Montrose & Binghamton RR. (see below). 

Has capital of $36,009,000 stock authorized and issued. No funded debt. 
—V.110, p. 2388; V. 112, p. 1742. 

(1) Scranton Montrose & Binghamton RR.—Controiled by Scranton 
& Binghamton Ry. 

ORGANIZATION .—Successor to Scranton & Binghamton RR. Owns 
the entire stock of Scranton & Binghamton Traction Co., a controlling 
interest 1n the Northern Electric Ry., which owns entire stock of the 
Northern Electric Street Ry. The Northern Electric Street Ry. is ieased 
for 900 years from July 11910 to the Scranton & Binghamton Traction Co.., 
which has assumed the former’s bonded debt. 

STOCK AND BONDS— Date. Interest. 
Stock $3,099,090 
lst Mtge sink 
6% income bonds 91° 409.099 Oct 1 1949 
Northern Elec St Ry $1,200,-|_ 1907 1,200,099 June 1 1957 

009 ($5090 and $1,0)9)_.c*¥/Int. at Anthracite 8S. Bk., Wilkes-Barre,trus. 

Bonds.—Northern Electric Street Ry. bends are redeemable at 105 and 
interest. Sinking fund of $10.00) per annum began Dec. 1 1912. 


ROAD.—456 miles in operation between Scranton and Montrose, with a 
branch to Lake Winola. Theroad as p*ojected will extend to Binghamton. 
N.Y. 22 passenzer cars, 5 freigh® and 3 service cars. Gauge4ft. 8% in. 

OFFICERS.—Pres., H. S. Fleming; V. P., R. W. Day: Sec., A. Wid- 
dowfield; Treas., F. A. Wollerton; Aud., Jas. J. Moffitt.—V. 115, p. 645. 

(a) Binghamton Railway Co.—A trolley road. 

The Scranton & Bingnamton RR. (now Scranton Montrose & Binghamton 
RR.) owns over 90% of the stock. 

Receirer Appointed. —On Oct. 8 1918 Judge Geo. W. Ray in the U. 8. 
tag ea appointed William G. Phelps receiver for the co 

. , p. 1481. | 

Receiver's Certificates.—in Oct. 1919 the receiver was auth: by the N. Y. 
P. S. Comm. to issue 39,000 receiver's certifs. to meet the cost of extending 
the Port Dickinson line to Hires’ condensed milk factory. V. 109, p. 1760. 

To Lift Receivership.—In May 1920 it was reported that an order had been 
obtained from U. 8S. Judge Geo. W. Ray approving a proposed agreement 
by which the receivership would be relinquished within 6 mos. and the prop- 
erty returned to the owners. V. 110, p. 2191. On April 17 1920 the pro- 
tective committee named below announced the partial consummation of a 
formal contract made by the committee with the stockholders and the re- 
ceiver of the co. under authorization of the U. S. Court. The contract 
provides in part: (1) That within ten days the stockholders and the receiver 
shall pay and discharge $20,000 of underlying bonds matured and outstand- 
ing. (These, we understand, have been paid off.—-Ed.] (2) That the 
Nov. 1918, May 1919 and Nov. 1919 past~lue interest on the consol. 
bonds. together with interest on the deferred pagent. shall be made 
immediately. [In Apri) 1921 we were officially informed that ail interest 
had been paid to date.—Ed.} (3) That within 6 months the stockholders 
shall liquidate all outstanding receiver's certificates. Receivers’ fees and 
expenses provide for all floating debt and pay a substantia! part of expenses 
of bondholders’ committee. (4) That a supplemental consolidated mtge. 
shall be executed requiring the co. to set up a proper maintenance and re- 
newal fund. V. 110, p. 2386; V. 111, p. 1660. 

Foreclosure Proceedings.—We understand that while the first two provi- 
sions of the above contract have been carried out, the stockholders have 
failed to furnish sufficient funds to wm the receivership and have 
failed to pay any part of the expenses of the bondholders’ committee. As 
a result, (he committee has instituted proceedings in the U. 8: Court asking 
leave to foreclose the mostanee. See also V. 113, p. 1469. No further 
information. In April 1922 it was reported that application would 
made for discharge of the receiver and sale of the property. V. 114, p. 1532. 
In Nov. 1922 we were informed that the above ) had been approved by 
the P. S. Commission and the Court but that it had not been carried out 
up to thattime. No further information. 

Committee for First Cons. 5s.—Chairman, Thos. B. Lockwood: Frank B. 
Newell, Harr Ramsdell, John T. Steele; Sec., Perry EZ. Wurst, 291 
Elm St., Buffalo. Depositary, Fidelity Trust Co., Buffalo, and Peoples 
Trust Co., Binghamton. V. 110, p. 2386. 


ORGANIZATION .—Is a consolidation Sept. 30 1901 of the Binghamton 
RR. Oo. (chartered Aug. 11 1892 as a consolidation of all street ways in 
city) and the Bing. Lestershire & Union RR. Principal franchises granted 
by special Acts of Legislature. and are perpetual and practically exclusive. 

Fare Increase.—In March 1920 was auth. by the Binghamton Common 
Council to increase fares to 6 cents, this rate to continue in effect unti) 
Jan. 15 1923, but authority was granted by the Council to continue the 
gncont fare until Jan. 15 1924. V.116, p.514. Compare V. 110, p 1288, 


STOCK AND BONDS— ‘Date. 
Stock, $1,150,000 ($100) 
Binghamton RR Co mtge 


$ O00. €, (61 000) ct 
ong Las © ra 


Int., &c. Dividends. Balance. 





Maturity. 
1 1949 


wre 


Interest. Outstanding. 
5 g J-J 452.000 See text 
Int. at Metropol. Tr. Co., N. Y., Trustee. 
lst M $200. 1895 658@J-D 147,000 June 1 1925 
gold, principal andiInterest at Metropolitan Trust, New York 
interest guar t Binghamton Trust OCo., Trustee. 
Bing Ry lst consol mtge, $2,-{ 1901 5 g« M-N 1,833,000 Nov 1 1931 
500,000 gold ($1,000) c*tf{Int. at Fidelity Trust Go., Buffalo, Trust 
or Seaboard National Bank, New York. 
Equip trust certif ($90.000)_. 1915 6 F-A 25,000 See text 
Receiver’s certificates $75,000. 1918 6% 40, 

Bonds.—The bonds of 1893 mature $5,000 yearly 1910 to 1917; $10,000 
yearly from Sept. 1 1918 to 1922 and balance Sept. 1 1923. Of the Bing- 
hamton Ry. list consol. meee... enough are reserved to retire underlying 
bonds and the remainder for acquisitions, extens., &c., under careful 
restrictions. They are subject to call at 110 and int. 
State, county and re 7! pees property taxes. 


VY. 78, p. 701; V. 88, p. The equipment trust certificates of 1915 
mature $5,000 semi-annually. 


They are secured by 20 double-truck cars. 
costing $118,503 


Dividends.—2% was paid Jan. 31 1902; 2% Mar. 3 1903; 2% April 11 
1904 and 2% April 10 1905. A scrip dividend of 20% was paid April 18 
1905. In 1906 to 1910 incl.. 24% yearly. In191l, Sept., %. In 1912 
and 1913, 4%. In 1914, Feb ,2%. None since. 


ROAD.—Operates 49.75 miles of track. Connects Binghamton with 
Jphnson City, Hooper, Endicott, Union and Port Dickinson. Standard 
gauge, 60-Ib. to 103-Ib. T and girder rail; 81 motor cars and 27 trail cars. 
EARNINGS.—For year ending Dec. 31: 
Y Gross. Net. Int. & Tazes. 
$316,628 $211,294 $106,334 
9 285,036 198,593 86,443 
1920 _- 199,131 63 ,687 
OFFI W. Day; Sec., W. H. Hecox; 
Treas., E. M. White. Office, Binghamton, N. Y.—V. 110, p. 1288, 2191, 
2386, 2567; V. 111, p. 1660; V. 113, p. 1469; V. 114, p. 1532: V. 116. p. 514. 


Maturity. 
See text 


Exempt from N. Y. 
See V. 73, p. 1312; 


Bal., Surp. 
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BIRMIINGHAM, ALA. 


BIRMINGHAM RY. LIGHT & POWER. 


National Power & Light Co. (see under ‘‘New Orleans’’) acquired the 
interest in the co. formerly held by the American Cities Co. 

M@eceiver.—On Jan. 23 1919 Judge Grubb of the Federal Court appointed 
Lee ©. Bradley receiver for this companv and the Birmingham Tide 
water Co. upon petition of the American Cities Co., which formerly con- 
trolled these properties. V.108, p.377. J.S. Peaver was later appointed 
eo-receiver. V. 115, p. 2476. 

Statement by Receiver as to Status of Company.—See V. 113, p. 70. 


Authorized to Borrow to Meet Tares.—In Jan. 1923 the co. was auth. 
b - heey Court to borrow $275,000 to pay county and city taxes. 

. - D. 5. 

Reorganization Plan.—See under ‘‘National Power & Light Co.”* on a 
subsequent page and V. 114, p. 76. 

Vommittee for 6% Notes.—Onairinan, Thos. J. Walsh: Morris K. Parker, 
f.W. Rollins, Harris Stetson, 30. Taylor: Sec.. Miss D Earl, 43 Exchange 
Place, N. Y. Oity. Depositary, Equitable Trust Co. N.Y _ Deposits 
have been called for. V. 108, p. 1059. See also V. 116, p. 1274. 


ORGANIZATION .—Consolidation on June 13 1901 of the Birmingham 
Gas Co., the Consolidated Electric Light Co. and the Birmingham Ry., 
Light & Power Co. Owns and operates the entire street railway, gas, 
electric-power and light and steam heat business of Birmingham and all the 

rincipal near-by cities and towns, including Brighton, Bessemer, Boyles, 

irfield, Tarrant City, Inglenook, Edgewood and [rondale; an interurban 
tine, about 31.235 m. of which is in operation, from East Lake to Ensley 
and Pratt City; does the city lighting in Birmingham, Bessemer, Fair- 
field and Brighton. Franchises covering gas, electric powsr and light 
business and street railway lines are, with some unimportant exceptions, 
stated to be perpetual. as a contract with the Alabama Power Co. by 
which the latter furnishes electricity for operating the railways and also for 
tight and power service in Birmingham. Under this contract the company’s 
steam station is held as a reserve plant. V. 98. p. 1691 

In April 1917 acquired the stock of the Birmingham-Tidewater Ry. and 
in this connection agreed to the guaranty of that company’s bond issue, 
principal and interest. V. 104, p. 1590. 

Controls Bessemer Gas Co. through ownership of capital stock. 


Fares.—In July 1918 the voters of Birmingham defeated a provision 
authorizing the co. to charge a 6-cent fare. V. 107, p. 905. On Aug. 23 
1919, however, the City Commission auth. the co. to increase fares to 6 cts.. 
effective Sept. 4 1919. V. 109. p. 981. In Jan. 1921 the company was 
auth. by the Alabama P. S. Comm. to increase fares from 6 to 7 cents, the 
higher rate to continue in effect for 1 year. V. 112. p. 61. Compare 
V. 111, p. 2422. Effective Aug. 2 1921 the co. was auth. by the Ala. P. S. 
Comm. to collect an 8-cent fare and a 2-cent charge for transfers. V. 113, 
p. 847. Compare V. 112, p. 2641. The City of Birmingham has appealed 
to the Circuit Court of Montgomery County from this decision of the P. S. 
Comm. V. 113, p. 1052. See Also V. 113, p. 1259; V. 115, p. 2476. 

Suit to Revoke Co.'s Charter.—In Feb. 1923 the city of Birmingham filed 
suit against the co. to revoke the co.’s charter, which fixed the fare to 
be charged at 5 cents. The city contends that the rates fixed by the 
charter should still hold regardless of the fact that a P. 8S. Commission has 
been created by the State since, with power to fix the rates of all public 
utilities corporations. V. 115, p. 2476. 


Note Extension.—In May 1929 the noteholders’ committee named above 
announced that arrangements had been made for the extension of the 6% 
notes due April 1 1919 ta April 1 1921 at 7%. Bank interest, together with 
interest on the overdue coupons up to May 10 1920 at the rate of 6% was 
paid. V.110, p. 2191, 2657. 


Plan for Sale of Notes Deposited With Committee.—In 1921 it was proposed 
to exchange the 7% notes par for par for new gen. & ref. mtge. 29-year 
8% bonds, but this plan has evidently been abandoned. In March 1923 
the protective committee named above announced a plan for the sale of all 
the notes deposited with the committee for a price to net each noteholder 
assenting to the plan $1,055 in cash for each $1,099 note deposited. For 
full particulars regarding this offer see V. 116, p. 1274. 


STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Oommon ($100), $3.909,000_. -.-- sece $3,909,000 See text. 
Pref(3100) $3,500,006 6% cum  _.- owede 3,599.009 Dec °17,.3% 


Birmingham Ry & E! Ist M g{_ 1894 oees 787,090 July 2 1924 
$1.250,000 ($1,.000)____c*; Int. at Central Trust Co., N. Y. Birming- 
Not subject to cail. ham Tr. & Sav. Co., Birmingham, Ala. 

Gen. M. ref., $10,000,000. 1994 4%28A-O 8,720,000 April 1 1954 
Ae Gee esesbeoud c*iInt. at Canal-Commercial Tr. & Sav. Bk 

New Orl., Trus., or at N.Y.Tr.Co., N.Y. 

Ref & exten M $25,000,000/ 1907 68M-N 4.601.000 May 1 1957 

1,000) gold sink. fund_c*{ Interest at Old Colony Trust Co., Boston, 
ot subject to call. Trustee, and N. Y. agency of qompeny 

Notes $2,000,000 ($1.000)_._c* 1917 7A-O 1,200,000 Apr 1 19:1 


Bonds .—Of the $9,559,000 ref. & ext. 6% bonds, $9,507,000 are reserved 
for prior liens, $1,200,000 for the cost of new power house if first lien on 
same, and $9,559,000 for 80% of the cost of additions if the net earnings are 
1% times the int. on all bonds outstanding, incl. those to be issued, and pro- 
vided 10% of gross earnings have been expended for maint. within previous 
12 months. he directors may make the rate of int. on succeeding install- 
ments not to exceed 6%. Sinking fund of % of 1% of bonds out yan 
Sept. 1 1918. On Feb. 28 1923 $133,000 was held by trustees for sinking 
fund. Bonds purchased to be held alive and interest thereon reinvested. 
For details of bonds, property, &c., see V. 87, p. 1603. Of the gen. M. of 
1904, no more bonds can be issued. Sinking fund of 4 of 1% of bonds out 
begius Aug. 1 1924. ‘The bonds are sub. to call at 105 & int. on any int. 
day on 60 Sore notice. For Ist 5s of 1894 $12,500 per ann. is pay. into 
a sinking fund; $463,000 have been canceled. The notes originally matured 
April 1 1919 and bore 6% int., but were extended for two yearsat 7%. V. 
110, p. 2191. 2657. See above. 

Dividends.—First div. on pref. stock, of 3%, paid in Jan. 1902, and 370 
s.-a. thereafter to and incl. Dec. 1914: in June 1915, none; Dec.,3%. In 
June 1916, 3% and 1% on acct. of arrears; Dec., 3%; June 1917, 3% and 
1% on account of arrears; Dec., 3%; none since. On com. stock in 1903. 


1%%: in 1904, 5%%: in 1905, 4%; in 1906, 5%: in 1907 and 1908, none; 
1909, 2%: 1910, 5%: 1911. 7%; 1912, 8%: 1913 and 1914, 6%; none since. 
REPORT.— Gross Net after Interest and Surp.,for 
Year— Earns. Tazes. Oth. deductions, renew. ,&c. 
A $5,669,237 $1,476,693 $1,394,394 82,299 
RRR BETS: 4,577 356 1,179,544 1,304,286 def. 124,742 


ROAD.—Operates over 154.23 miles of single track in cities of Birming- 
ham, Bessemer and in Jefferson County. Standard gauge. All but 6 miles 
70 to 100-Ib. T and girder rails. Owns 293 passenger, 47 freight and 31 
miscellaneous cars. Total, 371. Installed electric generating capacity, 
11.700 k. w. Has 540 miles of distribution lines and 106 miles of trans- 
mission lines. 


OFFICERS.—Pres. & Gen. Mer., J. S. Pevear, Birmingham; V.-P., 
L. L. Newman; Sec. & Treas., J. P. Ross; Asst. Sec. & Asst. Treas., N. H. 
Hawkins.—V. 112, p. 61, 1517, 2641: V. 113, p. 70, 847, 1052, 1250; V. 
114, p. 77: V. 115, p. 1099, 2476; V. 116, p. 175, 294, 1274. 


Birmingham-Tidewater Railway Co. 
Receiver Appointed.—See Birmingham Ry., Lt. & Power Co. above. 


ORGANIZATION .—A reorganization in 1917 of the Birmingham Ensley 
& Bessemer RR. as per plan No. 1 in V. 101, p. 1013. The company’s 
$325,000 stock acquired by the Birmingham Ry., Lt. & Power Co., which 
guaranteed the payment of prin. and int. of this company’s bonds. 

Committee for \st Mtge. 5s.—-Charles H Zehnder, J. I). Kirkpatrick. 
Howard R. Taylor, and Sec., Joseph Diehl! Fackenthal, 165 B'way, N. Y 
Depositaries: Empire Trust Co., N. Y.. Old Colony Trust Co., Boston, and 
the Fidelity Trust ©Co.. Baltimore. Deposits have been called for. 

Fare Increase.—See Birmingham Ry., Lt. & Power Co. above. 

Offer to Bondholders.—The bondholders committee named above in Jan. 
1923 announced that it had received an offer for the purchase of the bonds 
deposited with it (for terms of offer. see V. 116, p. 294). In Feb. 1923 the 
committee announced that over 75% of the bonds deposited having auth. 
the sale, said sale would be declared effective. V.116, p. 294, 615. 

BONDS— Date. Interest. Outstanding. Maturity 
First mtuge $4,000,000 gold) 1916 5g J-J $1,500,000 Jan 1 1948 

($500 and $1,000)_.-.-- c*{Int. at Empire Trust Co., N. Y., trustee 

The bonds are red. on any int. date at 101 and int. They are guar. 
9. & i., by the Birm. Ry., Lt. & Power Co. V. 104, p. 170%. 

ROAD.—Owns and operates 32 miles. 70-Ib. steel rails: standard gauge. 
Has 25 P-A-Y-E stee !coacnes and 3 misc. cars.—V. 104. p. 1700: V. 109, 


BLUFFTON, IND. 


MARION & BLUFFTON TRACTION CO.—A trolley road. 
ORGANIZATION .—Incorp. in Lndiana June 1914 as a reorganization 
of the old Marion Bluffton & Eastern Trac. Co., sold under foreclosure in 
Feb. 1914. The old company was placed in receivership as a result of 
a head-on collision on July 7 1912 in which four persons were killed and 60 
or more injured (V. 95, po. 297). 

Fares.—In May 1918 was auth. by the Indiana P. S. Comm. to increase 
fares from 2 to 2% cents per mile, mileage books to be sold on a basis of 
2 cts. per mile and commutation books at 1.56 cents a mile. V. 106, p. 2345. 
On July 3 1920 fares were raised to 3 cents per mile. 

STUCK AND BONDS— Date. Interest. Outstanding. Maturity. 
SOE GD Cand eke 8 86Leeeon nt <adindeote 
Ist M gold $504.000 ($1,000)/ 1914 528 J-J 504,000 July 1 1934 

Sink. fd. 1% perannum. (|\Int. at Fletcher Sav.& Tr. ©o., Indianap..Tr 
EARNINGS.—For year ending Dec. 31 1922, gross, $134,384; net, after 
taxes, $41,981; other income, $1,897: bond int., $25,299; surplus, $F 89, 
In 1921, gross, $149,741; net, after taxes, $38,549; other income, $1,869; 
bond interest, $25,290); pe? $20. 

ROAD.—Operates 32 miles of track between Marion, where connection 
is made with Union Trac. Co, of Indiana lines and Northern Indiana Power 
Co. and Bluffton, Ind., connectinz there with Indiana Service Corp. and 
Union Trac. Co. of Indiana. Standard gauge. 70-lb. T. rail. 
OFFICERS.—Pres., James W. Saie; V.-P., Abram Simmon; Sec. & Gen. 
Megr., James S. Clark; Treas., J. S. Gilliland.—vV. 106, p. 2345. 


BOISE CITY, IDAHO. 
BOISE VALLEY TRACTION CO. 
Controlled through stock ownership by the Idaho Power Oo. (V. 104, p. 
1148). all of whose common stock except directors’ shares is in turn owned by 
the Power Securities Corporation. The Idaho Power Co. also owns ali 
the $750,000 10-yr. 5% notes oftheco. The Traction Company owns in fee 
all the railway property of the old Idaho Railway. Lt. & Power Co. oon): 








the Boise RR. Co., Ltd. (now the Boise Street Car Co., V. 113. p. 9 

There remains outstanding agst. the property the following issue of bonds. 
BONDS— Date. Interest. Outstanding. Maturity. 

Boise & Int lst M yee yrnd 1906 58gA-O 964, 1946 

z ($1.000)s f&sub to call.c&r/Int. at Colonial Trust Co Pittsb., Trustee. 

10-year peortgees Ra 1915 5 F-A 24 50,000 Aug 24 1925 
ROAD .—72 miles single track equivalent of interurban lines and 11 miles 

of city lines; total, 83 miles.—V. 114, p. 1650; V. 115, p. 2476; V. 116,p.1759. 


BOSTON, MASS. 
BOSTON ELEVATED RAILWAY. 
ORGANIZATION .—Charter granted in 1897 provides for an extensive 
system of free transfers 
On Apr. 29 1903 leased from the Old Colony St. Ry. ay ery merged 
in the Bay State St. Ry.) [now Eastern Mass. St. Ry.], all that rn 
tracks in the city of Boston, amounting to 23.753 miles. The lease is for 
99 years and provides that pesides prying taxes the Elevated Co. will pay 
644% of replacement value (appraised at $353,979, less the rental of certain 
short pieces of track appraised at $13.866) of the property leased as of date 
Feb. 16 1903, and 4% on the cost of all additions and betterments. 

Consolidation with West End Street Ru.—In July 1911 Massachusetts 
Legislature passed an Act (signed by the Governor on July 21 1911) super- 
seding that approved May 28 1908 (V. oP 917. 1342), permitting the 
consolidation of Boston Elev. and West End St. Ry. at the expiration of 
the lease, on June 101922. Theconsplidation was carried out in accordance 
with terms of the Act, holders of West End pref. stock ($50 par) receivin 
in exchange for each 2 shares thereof one shore of Boston Elevated list pref. 
8% stock ($100 pir), and holders of West End common receiving for each 
2 shares (359 par) one share Boston Elevated 2d pref. 7% stock ($100 par). 
Asa result the affairs of the West End St. Ry. have b23en wound up and the 
co. dissolved. For full particulars of the consolidation Act and history of 
West End St. Ry. see ‘* Electric Railway’’ Supplement of Apr. 29 1922. 

Sudways.—tn Dec. 1896 tne West End Streuws Ky. leased one right to use 
the Tremont St. subway in Boston. See terms under West End Street Ry. 

On Dec. 24 1904 the Kast Boston tunnel (under Boston Harbor) was 
leased by the Boston Elevated Ry. until June 10 1922 for a rental of % of 1% 
of earnings of all lines owned, leased or operated. The company also col- 
lected a toll of lc. per person, which went to the city, but tolls were abol- 
ished Feb. 8 1916 by an Act paren eas the city to assume them each year 
by act of the City Council appropriating sum sufficient to cover int. and 
akg. fd. requirements for the year. The tunnei was opened Dec. 30 1904. 
It extends from the main land to East Boston, 1.4 miles, and cost $3 .500.000. 

On June 28 1902 Wasnington Street Subway bill becamealaw. The city 
constructed a tunnel for elevated trains and leased same to the Boston 
Eljevated Ry. for 25 years at an annual rental of 4% % of total cost of con- 
struction, which was $7,.901.700 net. V. 88, p. 98. Proposition was ratified 
by voters at Dec. 1902 election. V. 75, p. 28, 496, 1315; V. 77, p. 2097: 
V7 82. . on: oe nae Street tunnel began operation Nov. 30 
19 8. e ° Dp. ° 

In June 1906 the Mass. Legislature passed a law mitting the Boston 
Elev. to construct two meyers in Cambridge. and to issue stock or bonds to 
meet the cost. At the end of 20 years the city of Cambridge is to have the 
right to purchase these subways by paying their cost plus 7% !ut., less divi- 
dends. V.83.p.93. OnJan 4 1912 the first through train was run in the 
new subway; it was opened for public travel Mar. 23 1912. V. 94. pb. 1185. 

New Construction of Subways and Old Contracts Extended.—In July 1911 
Mass. Legislature passed an Act (accepted by the city and Boston Elev. 
in Sept. 1911) providing for the construction by the city of three additions’ 
subways, viz., Dorchester Tunnel, Boylston St. Subway and East Boston 
Tunnel extensions, and the extension of all existing contracts until July 1 
1936. the date to which contracts for new lines are to run. Annual rental) 
after expiration of cld contracts to be as follows: Tremont St. Subway 
see under West End), 44% on net cost; East Boston tunnel! (now expiring 

une 10 1922), 44% on net cost (provision for tolls from gers using 
the tunnel eliminated for extension period); Washington St. tunnel (now 
expiring Nov. 30 1933), 44% on net cort. Annual rental for new lines: 
Cambridge connection, for first 20 years, 4% % on net cost; thereafter 4K % 
on net cost; Dorchester and Boylston tunnels and East Boston tunnel ex- 
tension, 44% on net cost. The Act also provides that all contracts are to 
continue after July 1 1936 until terminated by a two-years’ notice by either 
party. The various new leases and extensions of old leases were signed by 
the parties thereto on Dec. 71911. V.93, p. 1785. 

Public Management and Operation—Service at Cost.—On June 3 1918 the 
shareholders of the company and the West End Street Ry. accepted 
the Act providing for public operation with service at cost and a fixed 
rate of return on the company's common stock (compare V. 102, p. 2076; 
V. 104. p. 2450). A certificate accepting the Act and evidence that 
$3,000,000 new preferred stock had been subscribed for by the stock- 
holders as provided therein were filed with the State Secretary later in 
the month. V. 106, p. 2227, 2344, 2755. The Act went into effect 
July 1 1918 and provides substantially as follows: (1) Road to be managed 
by five trustees, appointed by the Governor; (2) Period of public operation, 
10 years or longer, at option of Commonwealth; (3) Trustees have power to 
regulate fares and transfer privileges, and determine character and extent 
of service; (4) Company to raise $3,000,000 by sale of pref. stock at not 
less than par, $1,000,000 to be used as a reserve fund and $2,000,000 for 
add'ns & imrts.: (5) Fares must be sufficient to meet cost of service, pref. 
divs. at 7% and com. divs. at rate of $5 a share for first 2 years, $5 50 for 
next 2 years and $6 during balance of period of public operation; the first 
Seymeee is to be made 6 mos. after commencement of public operation; (6) 

rustees shall adopt a schedule of 8 different grades of fares, of which 4 shall 
be below and 4 above rate of fare first established; schedule shall be increased 
whenever fare is changed, so that there shall always be not less than 4 grades 
above and 4 below the existing fare (see ‘‘Fares’’ below). (7) Whenever in- 
come is insufficient to meet cost of service, the reserve fund shall be drawn 
apon: if more than sufficient, excess shall be transferred to the reserve fund; 
(S$) The trustees are permitted on certain dates not more than 12 mos. 
apart, as from time to time may be fixed by them, to consider a change of 
the rates of fare in force if the reserve fund exceeds by 30% or more original 
amount, and income during preceding 3 mos. exceeded cost of service, next 
lower grade of fare shall be -daesed: if reserve fund is less than 70% of origin- 
al amt., and during preceding 3 mos. inc. was less than cost of service, next 
high grade of fare shall be adopted. Fare shall continue to be decreased or 
increased if reserve fund is above or below said limits: (9) If reserve fund is 
insufficient to meet deficiency in cost of service, State shall make up the 
deficit and assess same upon cities and towns in which the co. operates; 
(10) At end of period of public management and operation, road reverts to 
board of directors, who may continue to operate same on service-at-cost 








p. 981: V. 116. p. 294. 615 


plan, and pay $6 a share com. divs.; (11) State has option of taking over the 
road by assuming liabilities, and paying in cash an amount equal to that 
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id in by the stockholders: also State may take over West End St. Ry. if 
Etter bas already been merged into Boston Elevated, the West End pur- 
chase price to be an ammount in cash equal to amount paid in by com. stock- 
holders of West End plus par value of the pref. stock. 


Status at End of Public Control —V. 113, p. 1573. 

Overation of Hyde Park Lines.—See V. 110, p. 2487, V. 111, p. 72. 

Trustees.—The following have been oe trustees under the 
**Public Operatiog Act’: Chairman, James Jackson, Samuel L. Powers, 
Winthrop Coffin, J. Frank O'Hare and Stanley R. Miller (Sec.). V. 106, 
D. 2755; V. 107. v. 80, 1846, 2374; V. 108, p. 76, 377, 479. 

Recommendations of Trustees to Legisliture.—V. 113, p. 2503. 


“Control Act’ Upheld.—On April 3 191¥ the Mass. Supreme Court fn an 
opinion submitted to the State Senate held that the Act above described 
is constitutivnal. The Senate requested the opinion in order to obtain 
a decision from the court as to the constitutionality of two bills then pend 
ing, both of which provided for a rate of fare less than the cost of furnishing 
service. the deficit to be made up by direct taxation. The court held that 
it is within the constitutional power of the Legislature to pass such legin- 
lation. On Dec. 4 1922 the U. 8S. Supreme Court handed down a decision 
upholding the ruling of the Mass. Supreme Court. V.115, p. 2579. Com- 
pare V.113, p. 291. See also V. 113, p. 2718, 2817: V. 114, p. 737. 

Deficit of Co. for 1918-19 Assessed upon Municipalities.—The tora deficit 
ef the system for the year ending June 30 1919 amounted to $3,980.152 

lus $59.622 int. on the bonds of the Commonwealth, making a total of 
$4,039.74 to assessed upon cities and towns. Of this amount the tax- 

avers of Bustun were vbliged w pay $2,905,931, Or over 71% of the total 
be icit. V 109. p 774. A bill in equity was filed in the Supreme Court 
Boston. seeking to have the ab>ve assessment upon that city declared illegal 
but on March 3 1921. the Mass Supreme Court dismissed the bill, V. 112 
». 1023. Compare V. 109, p. 774. On Dec. 4 1922 this action was upheld 
by the U. 8. Supreme Court. V. 115, p. 2579. For refund to town on 
account of deficit see V. 116. p. 511. 


Investment tn Property 1911-1916.—See V. 104, p. 862. 


Fare Increases.—in July 1918 4 fare increase from 5 cents to 7 cents, effec- 
tive Aug. | 1918, was announced V. 107, p. 180, 290, 400, 500. On 
Dec. 1 1918 It azain became necessary to raise the fares and an 8-cent rate 
was therefore put intw effect. V. 107, p. 2097, 2288, 2374. On July 10. 
1919 fares were raised to LO cents. V. 109%, p. 67. 170. On Mar. 26 1921. 
a new system of fares was established in the cities of Malden and Everett 
See V. 112. p. 1282. for details. In May and June 1921 the co. announced 
several fare reductions, and tas since established 5-cent fare districts from 
time to time. V. 112. p. 2082. 2°04, 2535. See also V. 113, p. 530, 847, 
1052; V. 114, p. 197; V. 115, p. 2045. 


Operation of Jitneys Proposed.—in April 1921 the co. was auth. to operate 
jitneys. V. 112. p. 1616. Compare V. 112. p. 1517. 


Sale of Cambridge Subway.—idn May 1 1920, the State gave to the co. 
$7,868,000 in payment for Che Cambridge subway. We understand that the 
subway is rented tv the compauy at a rate equivalent to \% of 1% more 
than the int. on the honds issued by the State on account of the purchase of 
the property. See also V. 110, p. 1414. The extra 4% to be used to retire 
the Sends serially: the co. is to pay rental at rate of 44% annually on the 
amount retired. 


Disoursemenis of Proceeds of Sale.—The co., with the approval of the 
Mass. Deot of Public Utilities. expended $1,581.000 of the proceeds of the 
sale of the Cainbridge Subway. for the payment and cancellation of $1.- 

1.000 7% vondsofthe West Eud St. Ky.due Aus. 1 1919 and $375,000 7 

ods of the same cu. due Feb. 1 1918S (these obligations had oven financed 
by funds obtained on temporary notes). $1,000,000 for ext. and construc- 
a $1.581.000 for payment of West End St. Ry. bonds maturing Aug. 1 
1920; $269./55 to retire froating debt; and $1.561.245 to cancel vutstanding 
debt locurred thruugh linpts to West End St. Ry. property. See V. 110. 
p- 1748, 2291. 2567. V. Lil. p. 72. V. 114. p. 2716. 

Iu Feb. 1920 the trustees were auth. vo issue $1 500.000 30-yr. 7% coupon 
bonds to refund « tike amount of 6% bouda due Mar. 1 1920. V. 110, 
Dp. #58. 7A This igen wae takan up by notes raceivable V 119 p 10°23, 

The Mass. Dept. of P. U. has auth. the issuance of $700.000 West End 
St. Ry. 6% 30-year bonds to refund an issue of $700,000 44% .bonds 
taken up at maturity on Jan. 1 1923. -V. 115, p. 2904. In April 1923 
applied to the Mass. Dept. of P. U. for auth. to issue $2,300,000 30-yr. 
6%, bonds or notes to fund floating debt. V. 116, p. 1646. 


BTOCK AND BON DsS— Interest. OUutstanding. Mutu tty 
Stock . $23 .950.000 ($100) Quar $23.879.4 See tert. 
lst pref §% cum (S100) 6,400,000 Jan °22,4% 
2d pref 7% cum ($19) 14,929,859 Apr’ ’33%% 
Pref stock, 7% cum ($1) 3.000.000 See text. 
Debentures. gold... -c&r_net| 1905 48 M-N 8.500.000 May | 1935 
Gild Colony Trust Co., Boston, Registrar. 
Debentures. gold c&r_ntf 1907 4% A-O 4.800.000 Oct 1 1¥3: 
Debentures, goid___c*&r* ntf 1911 M-N 5.000.000 N 
Debentures. gold__.c*&r*_ otf 1912 -D 8.286 000 1 
1,500.000 


Dut. 


se = 


Securities of West End 

Y% bonds of 1914 191 
onds ($1.09))..-_._.-.c*_ ntf 19 
Bonds ($1.0)))_..---c&r_ntf 19 
Ro rae eae ntf 19 
ia a la a 
Bonds 9 
Bonds 9 #§ 
Re eT sp or — 2. oO” F 
EE EE ER 1.956.0)9 


Stock.—The pref. stock outstanding is subject to the ist and 2d 
tock, issued in exchange for the pref. and com. stock of the 
End St. Ry., upon consolidation in 1922. It is proposed that stock shall 
be subject to retirement at 105 and divs. and in auqetics receive 105 and 
dive. V. 106. p. 2444. Listed on Boston Stock Exch. V_ 107, p. 400. 

In Dec. 1998 the Massacnusetts: Railroad Cuimmission sanctivuned 
fe pe age additional stock (ratsing stock to $19,950,090) at $110 per share 

defray the cost of the Cambridge subway aad for tne construction of the 
Kast Cambridge and West End elevated lines. V. 87, p. 1662. V. 88. 
1372. {In Dec 1912 Increased its stock from $19,959.00 to $23.950.000 
and Offered stockholiers the right to subscribe for n3w stock at $105 per 
share. V.95.,p. 1272: V 96.p 61. 


Bonds.—The Boston Elavated coupon bonds are in denominitions of 
$500 an | $1 .000(except 191: issue, which are for $1,009 only), and vegisteared 
bonds of all issues are in denominations of $1,099, $5,000, $10,099 and 
ou 000. ees on all ht ? St. Ry. ae is payable at American 

rust Co., Boston, except on the 6-year bonds of 1918, which is pavab 
at Old Colony Trust Co., Boston. arene 


Dividends .—First div.. 24%. was paid Aug. 15 1898. In 1899, 5% % 
in 1900, 44%: in 1901. 5% %; In 1902 to 1913 inclusive, 6% BL, ir 
1914 rate was reduced and in Feb. 2% was paid. In July 1914 it was de 
cided to pay dividends quarterly (V. 99. p. 341) and in oe. 14% was paid 
Nov.,14%%. 1n1915, In 1916,5%. In1917, Feb., 14%: May 
+4 Aug.. 144%: Nov. div. passed (V. 105, p. 1897). Under public con 
trol an initial div. of $2 04 1-16 on pref. was paidin Jan. 1919. In July 
1919 $3 50 was paid and same amount paid semi-annually since. In July 
1922 a semi annul div. of 4% was paid on the Ist pref. stock is:ued in 
exchange for the old West End St. Ry. Co. pref. stock. In 1923, Jan., 4%. 
In Oct. 1922 344% was paid on the 2d pref. stock, issued in exchange for 
West End St. ~~ Co. common stock. In 1923, Apr.,34%. Oncommon 
an initial div. of $2 50 was paid in Jan. 1919. In April $1 25 was paid and 
same amount paid regularly to and incl. July 1920. On Oct. 1 1920, $1 37% 
was paid. Same amount paid reg. quar. to and incl. April 1922. In Oct. 
1922 $1 50 was paid. In_ 1923, Jan., $150; April, $150. See under 
**Public Management and Operation,"’ above. 


REPORT .—Report of Boston Elevated Ry. for years ending Dec. 31: 

Years ending— Dec. 31 °'22. Dec. 31 '21. Dec. 31 '20. Dec. 31 °19. 
Revenue miles run x50,575,088 x49,706,697 51,359,855 53,721,249 
Revenue pass, carried --356,593,942 337,252,080 335,526,561 324.758.685 


ian saga $31,817,072 $32,237,396 $33,095.7 
assenger j O72 $32,237,396 $33,095.764 $28,752.67: 
635.761 615.657 654.097 © eeireie 


Mails, rents, adv., &c-_- 

ta $32 452,833 $32,853,053 $33,750,862 $29.404.591 
Net earnings $10,364,375 $10,009,995 $7,981,740 $5,704,252 
Miscell. interest, &c---- 246,343 423,972 280,773 93,991 
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Total__......_------$10,610,712 $10,433,968 $8,262,513 $5,798,243 





Years ending— 
Deductions— 
Taxes on railway oper'ns $1,587,187 
Rent for leased roads__. a3.727.859 


Dec. 31 °22. Dec. 31 ‘21. Dec. 31°20. Dec. 31 '19. 


$1.546.758 $1.142.987 $1,045,502 
2.862.207 2,816,248 2 775,232 
Miscellaneous rents 1,927,151 1,781,225 1,612,746 1,339,502 
Net loss on miscellaneous 


physical property—__. 7: § 960 9.326 
Int. on funded debt___. 31.6 1,292,809 1.307.019 
Int. on unfunded debt_. 201.4535 207 .945 
Amortization of discount 

on funded debt ; » 31.468 34.860 
Miscellaneous debits 114.881 


7,986 
1,309,477 
46,313 


44 290 
8,070 








198,! 39.1: 146.013 $6,776,373 
412, S94 812 surl. def978.130 


Total deductions____- $9 
Balance, sur. or def___sur]l 
Preferred dividends, $7. 
Com. divs., $5.25 per anf 





a $2,413,115 Boston Elevated Ry. div. rental incl. in ‘‘Rent for leased 
roads." x Passenger revenue miles. 


General Manager's Report.—Covering the first A yeors (end. June 30 1922), 
operations under public control will be found in 115. p 2739. 


Road Dec. 31 1921 i a ae for Rapid Transtt Track.) 
' iles . 
Main Ist track (16.804 °°R*’) 248.162) Formarly West End St. Rs..426.480 
Main 2d track (16.366 “R") 213 715) Leases,trkge..&c. (43.161°'R'").108.879 
Sidings, &c. (9.991 “R"’)... 73 482 


Total (inet. 43 161 “‘R'). 535.359 





535.4359 Total (incl. 43.161 “R*’)..635.3§ 
Weight of girder rails is 70 to 150 lbs. Total no. passenger cars, 1,996. 


OFFICERS.—Gen. Megr., Edw. Dana: Treis., Henry L. Wilson; Gen. 
Aud., J. H. Moran.—V. 114. p. 518. 737 946. 2011. 2007, 2115, 2239, 
2:3358. 2467. 2578. 2716, 2822: V. 115. p. 435 512. 759. 987, 1209, 2045, 
2158, 2378, 2789, 2904; V. 116, p. 511, 514, 1409, 1646. 


SUBURBAN ELECTRIC SECURITIES CO.—A voluntary association. 


ORGANIZATILON .—This co. is a voluntary association formed in Jan. 
1921 asa reorganization to succeed the Boston Suburban Electric Companies: 
also 4 voluntary association (for history see “Electric Railway Supplement” 
of Oct. 30 1929) as per plan outiined in V ti2z. p. t6t Under the plan 
heiders of common shares of the Boston Suburbin had the option to pay 
an assessment of 25c. a share and receive new ist pref stock for an amount 
ejual at its fave vatue to the cash assessment paid. and in addition as many 
shares of new com. as owned of old con.: of without paying any assessment 
to receive new com. shares equal to 20% of their holdings of old com. shares. 
Holders of pref. stock upon payment ofan assessment of $6 25 received new 
Ist pref. stock to an amount equal at its face va'ue to the cash assessment 
paid, and in addition as many shares of new 2d pref as they owned of old 
pref... or without paying any assessment they received an amount of 2d 
pref. stock equal to 20% of their hoidings of pref. stock. Holders of the 
outstanding notes received 80% of their holdings in new 8% notes, 20% 
in cash, and were paid interest on their o'd notes to date of new notes. Con- 
trols through stock ownership the Middiesex & Boston Street Ry. (into 
which the Natick & Cochituate St. Ry... the Westboro & Hopkin St. Ry., 
the Newton & Boston St. Ry., the Newton St. Ry andthe Lex. & Boston 
St. Ry. have been merged). Owns all cap. stk. of Norumbega Park Oo. 


STOCK AND BONDS— Date. Interest. 
Common stock 22 6eee 
L«t pref 6% cum 
2d pref stock $4 per share 
10-yr coll tr bonds call at 105/ 1921 R% $x80.000 

and incerest : | Boston Safe Deposit & Trust Co., trustee. 


8TOC. K.—Shares have no par value, but in case of tiquidation the lst pre- 
ferred .areholders will be entitled to $100 per share. with accrued divs.. 
prior to all other shares, the 2d pref. has a like priority over the com. shares 


Bonds.—Ace secured by $950.000 notes and $1°0.000 of the mtge. 
bonds of the Middlesex & Boston St. Ry., with provision for the substitu- 
tlon of other collateral and for a release of a preoer ionate part as bonds are 
retired. Annual sink. fund 5% of amount of issue. to grad tally retire same. 


ROAD —Ovumpanies Owned aad cuutrolied vyerate iu tne aggregate abou 
115 miles of crack from Needham on the south to Lowei!l on the north, and 
wauecting at five points with the tracks of the Buston Elevated Ry. 


REPORT.—Of Boston Suburban Electric Co. for years ending Dec. 31: 

eeriod— nc. from Sec, Excp & Int. Diridends, Surplus. 
Year end. Dec. 31 1922..$169,.571 $92 .196 $12.455 $64,919 
Year end. Dec. 31 1921... 94,459 78.00% 11,418 5,038 


OF FICERS.—Pres., Adams D. Claflin: Treas., Chas. W. Smith; Sec., 
Joho C. Carr; Asst. Treas., Frank KE. Frykstrand. V. 112, p. 1618, 1743. 


(1) Middlesex & Boston Street Ry.—Trolley. 


ORGANIZATION .—Organized itn 1907 aad Gk over the South Middle 
vex Street Ry.. sold at receivers’ saie July | 1997. ani has eince acquired 
snd merged the Westborough & Hopkinton St Ry., the Natick & Cochitu- 
ate St. Ry. (Vv. 87. p. 1429) the Newton St. Ry into which Waltham 8t. 
ty. had been merged, and which had acyuired (“‘ommnonwealtn Ave. St. Ry. 
snd Wellesley & Boston St. Ky ). V. 89. p. 778. anid the Newton & Boston 
1%. Ry. (V. 89. p 993). On May 9 1912 Mass. RR. Commission granted 
yermission to absorb by consolidation the Lexington & Boston St. Ry. and 
es eee st: stock in exchange $ for $ for stock of absorbed company; 

! .D. ' 


Rares. —O1 Nov. 11919 a If-eant far: wae niaced into effect on all the 
company’s lines. V. 109. p. 1891; V. 114. p. 1766. 


STVCK AND BONDS— Due. invwrest. Grenanting- Maturtty. 
ees, Si det Sececdceceanse 29:9 ee .e-es $1937 009 tn 1922, 34 
first and ref M, $5.000.000/ 1912 4% ¢ J-J 193300 Jao 119 

gold ($1,.909)._._......--cilnt at Boston Safe Den. & Tr Oo., trustee. 


Bonds.—Renaining first and refunding bonis are reserved for additions. 
extensions anil improvements. Callabdle on any interest date on 30 days’ 
sutice as foliuws: Jao. 1 i¥i7 to July | LY¥Zi, laclisive, at in7% andj. 
Jan. | 1922 to July 1 1926, inclusive, at 105 ani tnt. : Jan. 1 1927 te 
July 1 1931. inclusive, at 102% andint. V.94 p 451. 


EARNINGS.—For year ending Dec. 31 1922. gross, $1,394,955; net, 
after taxes, $239,872; int., &c., $174,593: bal., sur., $65.358. In 1921, 
gross, Shae net, after taxes, $202,657; int., &c., $177,047; bal., 
sur., 5, 1 


ROAD.—Owns 92.704 miles of track in Newton, Waltham, Watertown: 
Natick, Wellesley, Framingham, Hopkinton, Needham ,Sherburn,Wayland- 
Belmont and Ashland, connecting with the Boston Elevated Ry. (at 4 

oints), &c. Also owns 27.776 miles of track, leases 0.745 mile; total, 

8.511 miles, extending from Arlington Heights (terminus of Boston 
Elevated system) through Lexington and Bedford to Billerica, where 
cars go through to Lowell without change, and also to the Sullivan 
Square, Charlestown, station of the Boston Elevated Ry., with branches 
to Waltham and to Concord. Total track owned, 120.470 miles: 264 
pass. cars and 21 work cars; 26 snow plows. 60 to 75-Ib. T and 95-lb. 
girder rails.—V. 111, p. 370; V. 112, p. 653; V. 113, p. 1156; V. 114, p. 1766. 


Outstanding. 

50.296 sh. 
2.076 sh. 

31.20% sh. 


EASTERN MASSACHUSETTS STREET RAILWAY COMPANY. 


ORGANIZATION, &c.—lIncorporated early in 1919 in Mass. pursuant 
to terms of the ‘Special Act’’ respecting the Bay State Street Ry. [as 
described below] and has acquir substantially all the assets of that 
company, including the leases of the Boston & Chelsea RR. OCo., the Boston 
& Revere Electric St. Ry. Co., the East Middlesex St. Ry. Oo., the Win- 
nisimmet RR. Co., which see under separate headings below. he stocks 
aod bonds of these companies are to remain undisturbed. _The other issues 
remaining undisturbed are the 6% ~acipment notes of the Bay State 
Street Ry., due serially to 1927, and $64,000 first mortgage bonds of the 
Peoples Street Ry. due June 1 1923. Various underlying liens were ex- 
tended at higher interest rates and these appear below. ; 


Sale.—On April 21 1919 the property of the Bay State Street Ry. (except 
the Rhode [sland and New Hampshire anes) was sold at foreclosure 
to Arthur [. Glidden, in behalf of the reorganization managers for $3,600,000 
preparatory to reorganization as the Eastern Massachusetts St. Ry. Sale 
was confirraed April 26 1919. V. 108, Pi 1721, 1822. On May 31 1919 the 
property was conveyed to the Eastern Massachusetts Street Railway Oo. 
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Trustees in Control.—On June 1 1919 the five public trustees appointed 
by the Governor took executive control. V. 108, p. 2122. 

To Operate Busses.—In March 1923 was auth. by the Mass. Dept. of 
P. U. to own and operate in certain localities motor vehicles not running 
en rails or tracks. See V. 116, p. 1117. 

The purchase of the $2,500,000 (see offering in V. 108, p. 973) serial 
bonds of this company, issuable under the plan, and also $1,000,000 cf the 
eash subscriptions offered to the stockholders, was underwritten by Lee, 
Higginson & Co. See also V. 111, p. 2324. 


Special Act.—(1) Provides that the company shall be managed for 
10 years by 5 trustees to be appointed by the Governor of Massachusetts 
The trustees appointed for the first 5 years are: 

Homer Loring, Chairman; Arthur G. Wadleigh, Fred. J. Crowley, 
Isaac Sprague. Earle P. Chariton, 


(2) Gives to the trustees absolute power to fix rates and fares (free from 
the jurisdiction of the P. S. Commission or any other authority) so as to 
produce income sufficient to pay all costs of operation (including taxes, 
maintenance and depreciation) and a return on the investment sufficient 
to cover all interest requirements, the stated dividends on the preferred 
stocks and 6% per annum on the common stock of the new company. 
Fares increased by trustees from 7 to 10 centson July 11919. V.109. p. 72. 
On Sept. 15 1920 15-cent fares were put into effect in a few places. 
V. 111, p. 1182. In connection with a reduction in wages effective May 2 
1921, it was announced that a general reduction in fares would also take 
effect. V. 112, p. 932; see also V. 112, p. 1740, 1977, 2199. Cash fares, 
we understand, are unchanged at 10 cents, but in some instances the 
number of rides sold for $1 has been increased. 
Based upon the P. 8. Commission's appraisal of $40,282,340 as of Aug. 31 
1916, plus subsequent additions, the Mg yp valuation will be about 
,000, 6% on which, or $2,760, , ls approximately the permitted 
nitial annual return on the investment. 


(3) Pledges the credit of the State for payment of principal of not ex- 

$4,000,000 new Serial Mtge. bon maturing within 10 years 

from date; $2,500,000 of these had to be and were sold immediately so as 

to } pens $2,500,000 cash, viz., (2) $2,000,000 reserved for future additions 
and improvements: (5) $500,000 as a reserve fund. 

An additional $1,000,000 cash had to be realized from sale of other new 

securities for rehabilitation, &c. This made a total of $3,500,000 new cash 


as & heh a 

In the March 29 1919 issue of this publication the reader will find history 
of the Massachusetts Electric Companies and the Bay State Street Railway, 
the predecessors, and the plan of reorganization in condensed form. An 
extended outline of the plan appeared in the March 8, March 15 and March 
29 1919 numbers of the “Chronicle."" Modification in V. 108, p. 1390. 

It was found necessiry to modify in so nea respects the orizinal reorzan- 
ization plan and these modifications were embraced in a readjustment plan 
announced in Nov. 1921 and consummated Sept. 30 1922. Under the 
plan $889 623 face value of coupons were redeemed and $667,222 Series 
‘C” bonds issued. $3 124,090 sink. fund stock was converted into Ist 
ref. stock and $841,800 Series “‘C’’, $699,950 Series “‘D’’ and $500,000 
Beries “E”’ bonds were ect ndod to Jan. 1 1948. 

Full details of readjustment plan will be found in V. 113. p. 1983, 2079. 
2405, 2504; V.114, p.197. Seealso V. 115, p. 307, 645; V. 116, p. 410, 1649. 

In April 1922 the stockholders voted to issue $1,302,500 com. stock for the 


purpose of settling accounts with the reorganization managers. V. 114, 
p. 1890. Compare V. 114, p. 1765. 


STOCK AND BONDS. Date. Interest. Outstanding. Maturity. 
Common (see text) par $100__ ___- eee FOO ere eae 
Be EGE GUE Cel ccccecces cou F-A 15 4.121.499 Feb '23.3% 
8k fd stk $3,239,000 cum($100) - __- 6 F-A 15 40,00 Feb '23.3% 
Pref B stock cum ($100)_..... -... 6 F-Al 2,997,800 F.b'23, 5% 
Adjus stock cum ($100)_.-... --- - §5A-0O1 8,711,200May 23,$2.50 
6% Serial Ref M bonds $5,-j 1919 6% 1,809,099 See text 

000.000 ($1,000) S r SA’’c*\Oid Colony Trust Co.. Boston, Trustee 
Se “Ge. + 2s in eeanewe ae cametiale 6% 552,500 See text 
43 %  § 1919 44 J-J 1 14,956,000 Jan 1 1948 
5% Ref M bonds_____- scsi i919 55-31 2'832'547 Jan 1 1948 
6% Ref M bonds Ser “G"___ _- i918 6M-S {107.490 Sept 15 '27 

864.6)0 Jan 1 1948 
6% Ref M bonds Ser“ D"__.. 1919 6A-O J 21,500 Apr 1 1925 
.710,009 Jan 1 1948 
6% Ref M bonds Ser ‘‘E’’____ 1919 6 M-N 500,000 Jan 1 1948 


Bay State St Ry equip notes... 1917 6¢ F-A 
*Lynn & Boston list mtge, g, 


653,000 See text 


1894 5 zJ-D 3,723,000 Dec 1 1924 
Int. at Old Colony Tr. Co., Boston, Trustee. 


$5,379,000 ($1,000) c*_ntf 
G & D Ist mtge_____-- ntf 1899 6% 35,000xSept 1 1928 
Mystic Valley St Ry g....-... -.-. % 60,000xJan 1 1929 


6 
*Lowell Lawrence & Haverhill} 1893 5 i J-D 479,000 June 1 1923 
lst mtge, $1,900,000, gold,} Subj. to call for the sink. fund at 105 & int. 
el. eae es c*_ntf} Int. at American Trust Co., Boston, Trustee. 


People’s St Ry, West New- 64,000 Jan 1 1928 
bury ist M, assumed__ntf} Interest at State Street Trust Co., Boston 


1898 5 J-J 
*Brockton (Consol) St Ry Lt} 1894 5g A-O 689,000 Oct 1 1924 


mort, $750,000, gold_._ntf/Int. at State Tr. Co., callable at 105 & int. 


Boston Milton & Brockton) 1899 6 J-J 93,000xJan 1 1929 
lst mtge, $100,000____ntf{Int. at Internat. Tr. Co., Boston, Trustee. 


N Bedford M'dleboro & Brock) 1900 5¢ J-J x331,000 Jan 1 1929 
a $325,000 eepanar~ € Int. at American Tr. Co., Boston, Trustee. 
aR eRe I at ES: n 


Prov & Taunton St Ry Ist =} 1898 62M-S 150,000xSept 1 1928 
($1,000) ,auth ,$200,000.ntf/American Trust Co., Boston, Trustee. 


So Shore & Bos St Ry Ist of 1899 6F-A 335,000xFeb 1 1929 
($1,000), g, $1,000,000_ntf{ Int. at American Trust Co., Boston, Trustee. 


* These issues have the option of extension for 5 years from date of 
maturity at 6%. the Lynn & Boston Ist 5s to Dec. 1 1929. the Low. Law. 
& Haverhill Ist 5s to June 1 1928 [in the case of this issue, however, the co. 
has elected not to exercise its option to extend same, but will pay same a 
maturity June 1 1923] and the Brockton Street Ry. Ist 5s to Oct. 1 1929 
These bonds if extended will be redeemable as gold bonds on any interes’ 
date at 103 and int. up to and incl. int. date 2 years prior to new maturity 
date and thereafter at 101 and int. 


x These issues have been extended to the dates here given in accordance 
with plan. The extended issues, which in all cases formerly bore 5% int., 
now bear 6% with the exception of the New Bedford Middleboro & Brock- 
ton St. Ry. lst 5s which continued at the old int. rate. These issues with 
the exception of the last mentioned are call. at 103 F and during the 5 years 
ene maturity at 101 and int. The N. B. M'‘dleboro & Brockton list 

are callable at par. 


Stock.—All classes of stock have full voting rights, except that the com. 
stock had no voting rights untii Jan. 1 1921, nor has it thereafter at any time 
when $5 of divs. upon the Adjust. Stk. are in default. Common stock is 
issuable under the plan to the amount permitted by the Special Act as 
determined by Reorganization Manager and for any further amounts 
found necessary by the Reorg. Managers for other pur The lst 

ef. stock and the sink. fd. stock are cum., ranking equally and pro rata 
or divs. and in liquidation, and preferred as to dividends, and also as to 
par and accrued dividends in liquidation, over the Pref. B stock, the 
Adjust. stock and the com. stock. Issue of lst pref. stock is not limited 
and may be cailed all or in part (when drawn by lot.) on any div. date at 
120 and divs. Any subsequent issue of this stock shall be entitled to such 
divs. as shall be fixed at time of issue thereof. Stock of this issue in addition 
to the amount shown as outstanding may be issued (a) in exchange, $ for $. 
for Bay State Ry. bank loans and coupon notes whose holders may choose 
ist pref. in preference to sink. fund stock; (b) $ for $ for Bay State claims 
not otherwise provided for; (c) compensation of committees, &c. The 
sinking fund 6% stock is callable all or in part on dividend day at par and 
int. in order of series, numbers | to 21, inclusive, by a sinking fund to which 
the company is to pay each year an amount equa! to the series dur Feb. 15 
of such year, before declaring any dividends on or making any purchase 
of any B stock, Adjustment stock of common stock. ‘The shares 
to be redeemed shall be determined by lot in case funds are not available 
for the payment of any series in its entirety. Of the sink. fd. stock $1,- 
425,000, including all of the first siz series and part each of series 7 to 15. 
were allocated to bank loans and divided among the bank creditors in pro- 

ion to their claims. Series | to 14 are for $150.000 each. The remain- 
$1,814,000 of this stock being the remainder of Series 7 to 15. and all 
series 16 to 21, were allocated to the coupon notes in the order of the 





maturity of the notes, beginning with $57 .000 of the 7th series for the 1918 
maturity, and increasing gradually to $202,000, being the whole of the 
21st series, for the 1932 maturity. Asa matter of convenience these figures 
were prepared on the assumption that the option to take Ist pref. stock In 
lieu of sinking fund stock would not be exercised. Pref. B stock ranks ahead 
of the Adjustment stock and the com. stock. Dividends on this Pref. B 
are payable in cash or in com. stock. Call. all or in part (when drawn b 
lot) on any div. day at 110 andint. The rate of the dividends on this stoc 
which in any year are paid in com. stock (1) shall] not exceed the rate of 
the divs. on the Adjust. stk. which in such year are paid in com. stock, 
unless all the divs. on the Adjust. stock in such year, if any, are paid in 
com. stock, and (2) shall be less by at least 2% than the rate of the divs. 
on the com. stock which in such year are paid in com. stock, unless al] the 
divs. on the com. stock in such year, if any, are paid in com. stock. he 
5% Adjust. stock is so over the com. stock. Oall. all or in part at 
par and int. on any div. date. The rate of the divs. which ina ear are 
paid in com. stock shall be less by at least 2% than the rate o e divs. 
on the com. stock which in such year are paid in com. stock, unless all 
divs. on the com. stock in such year, if any. are paid in com. steck. S 

of this issue, in addition to the amount shown above as outstanding, could 
be issued in exchange, par for par, for claims against Massachusetts Electric 
(Jompanies participating in the plan other than claims in respect of securi- 
ties expressly provided fcr. |. 


Bonds.—The serial ref. mtge. 6s, Ser. ‘‘SA,’’ mature $50,000 each Jan. 1 
1920 and 1921 and $300,000 1922-1929, inclusive, $§00,000 have been re- 
tired. Ser. ‘‘SC’’ mature Feb. 1 of each year 1925 to 1928 incl. and Jan. 1 
1929. These bonds are issued under co.’s ref. Mtge., which will cover sub- 
Stantially all of the properties subject to less than $10,000,000 underlying 
bonds and undisturbed securities. The interest on the Serial 6sis a charge 
ahead of the interest on approximately $18.90.0090 Refunding Mort- 

age bonds issued under the same mortgage. Callable at 105 on an 
interest date on 60 days’ notice. The 4%% refdg. mtge. bonds are . 
at 105 and int. on any int. day up to and incl. July 1 1943. at 104 and int. 
in 1944, at 103 and int. in 1945. at 102 in 1946, at 101 in 1947. The § 
ref. mtge. bonds are red. at 110 and int. on any int. oe up te and incl. 
July 1 1938, at 109 and int. in 1939. at 108 in 1940. 107 in 1941, 106 in 

942, 105 in 1943, 104 in 1944, 103 in 1945, 102 in 1946, 101 in 1947. The 

% ref. mtge. bonds are red. at 103 and int. on any int. date up te and incl. 
Sept. 15 1926 and at 100 and int. on March 15 1927. 

Additional ref. mtge. bonds other than the ref. mtge. Serial bonds, 
and the other bonds issuable under the pian, may be issued to an amount 
oot exceeding at par value 60% of the cost of future adds. and impts., but 
enly when the annual net earnings available for the payment of interest 
on the ref. mtge. bonds are at least 1% times the interest charges on al) 
ref. mtge. bonds outstanding and applied for and on all prior lien issues. 
This net earnings provision may, by the firm of Lee, Higginson & Oo. 
as now or hereafter constituted, Harris, Forbes & Co., Inc., or its suc- 
cessor, and the firm of William A. Read & Co., as now or hereafter con- 
atituted, be waived in respect of any issue made before Jan. 1 1929. In 
the discretion of the Reorg. Mars. the ref. mtge. may provide that it shall 
not be foreclosed for a period of 10 years, and in such event a General Mtge. 
shall be created subject to the ref. mtge. and covering the same properties 
and securing prin. and int. of all ref. mtge. bonds other than ref. mtge. 
Serial bonds, and in the discretion of the Reorg. Mars. the int. or prin. or 
both of the ref. mtge. Serial bonds. Interest on the ref. mtge. Seria) 
bonds so far as secured by this General Mtge. may be accorded priority 
thereunder over any other obligation scoured thereby, but subject to this 
axception all obligations secured by said General Mtge. shall be equally 
secured thereby. The said General Mtge. shall be subject to f osure 
at any time in case of default. 

The Bay State St. Ry. equip. notes were issued to provide, in part, for 
the payment of 200 now semi-conv. P-A-Y-E cars, costing $1,631,000. 
Notes are due $131,000 annually Aug. 1 1918 to 1926, incl., and $129,000 
Aug. 1 1927. but callable on any int. date at 100 and int. on 6 weeks’ notice. 
The $131,000 which fell due on Aug. 1 1918 were purchased by the receiver. 
fnterest at Old Colony Trust Co., trustee V.105, p 908. The $131,000 
due each Aug. 1 in subsequent years, being retired when due. 


EARNINGS.—Condensed income statement for cal. year 1921: 


Total Rev. Net after Tares. Int. & Rentals. Bal., Surp. 
1922 ____.$10,712,663 $2,557,749 $1,497,955 $1,059,702 
11,318,265 3,515,411 1,623,021 $92,3 


ROAD, &c.—Operates 701 miles of line. Power capacitv 49 engines, 
43.775 h. Pp, and 52 generators, 29,755 k. w.; 11 turbines, 22,500 h. p. 
and 15,10 


Directors.—Chairman of Board, Roger W. Babson; Walter L. Haehnien 
—=. Elmer Foye, W. Eugene McGregor, J. Howard Leman, Bernard W 
Trafford and E. Sohier Welch. V. 112. p. 2083. 


OFFICERS.—V.-P. & Gen. Mer., R. B. Stearns: Asst. Gen. Mer. . 
Howard F. Fritch: Compt., Caleb S. Jackson; Asst. Treas., H. 8. Nowell: 
Attorney, Philip G. Carleton.—V. 114, p. 1890, 2115, 2240; V. 118 R 307 . 
435. 645, 868, 1941, 2793; V. 116, p. 295, 410, 615, 1177, 1640, 1760. 


(a) Boston & Chelsea RR.—Owns 4.37 miles of main track. Leased 
to Lynn & Boston Street Ry. Co. (subsequently the Bay State St. Ry. and 
now the Eastern Mass. St. Ry.) at $7,260 per annum, equal to 6% on $121.- 
000 stock, payable A. & O. 


(b) Boston & Revere Electric Street Ry. 


ORGANIZATION .—Incorp. June 24 1889. Owns 3.78 miles of maip 
track. Leased from July 1 1895 for 99 years to Lynn & Bosten (subse- 
quently the Bay State Street Ry. and now the Eastern Mass. St. Ry.), 
which guarantees interest on the $50.000 mtge. of 1908 and dividends on 
850.000 stock from July 1 1898 at 5% per annum, 


STOCK AND BONDS— Date. Interest. Ou’standing. Maturity. 


Bee Ge Re, ansccameheon one 5 J-J $50.000 See text 
Boston & Revere Klec 8t Ry! 1908 52™M-8 50.000 Sept 1 1928 
$50,000 gold ($1,000) _..c*/ Int. at American Trust Oo., Boston, Trustee. 


Bonds .—No sinking fund, but bonds ma called ony be any interest date 
on six weeks’ notice. 


(c) East Middlesex Street Ry. 


ORGANIZATION .—Owns 19.35 miles of main track. Leased May 1 
1893 to Lynn & Boston (subsequently the Bay State St. Ry. and now the 
Eastern Mass. St. Ry.) for 99 years at a rental till May 1 1896 of $18.000 
yearly in addition to fixed charges; then till May 1 1901 $24.000 yearly 
and for remainder of lease $30.000 vearly. Eight per cent divs. had been 
paid, but on May 1 1901 were increased to 10%, but were again reduced to 

% in 1923. The $100,000 4s due Jan. 1 1922 were retired at maturity. 


STOCK AND BONDS— Date. Interest Outstanding. Maturity. 
Stock ($100), $300.090....-... -.-- %% $297.700 See tert 


(d) Winnisimmet (Street) RR. 

ORGANIZATION .—Owns 2.08 miles of main track. WLeased to the 
Lynn & Boston (subsequently the Bay State St. Ry.. now the Eastern Mass. 
St. Ry.) for 999 years from 1880 at $3 000 per annum. Capital stock 
fe $50.000; par $50. 








NEWPORT ELECTRIC CORP. 
Under the management of Sanderson & Porter. 


ORGANIZATION .—Incorp. in R. I. on Feb. 23 1898 as the Newport & 
Fall River St. Ry. Co. In 1920 name was changed to Newport Electric 
Corp. The new corporation was auth. to increase the amount of its capital 
stock to $3,000,000 and its bonds to $2,000,000 and was auth. to make a 
new lease of its property and modify the existing lease. The property was 
leased July 1 1901 for a term of 99 yaars to the old Colony 8t. Ry. Co. 
(now Eastern Massachusetts St. Ry. Co.) at a rental of 6% on stock and 
int. on bonds. The reorganization managers of the Eastern Massachusetts 
St. Ry. Co. elected not to take over the lease made to the Old Oolony St. 
Ry. Co., and the receiver for the former Bay State St. Ry. Co. then took 
over the operation of the property. On Oct. 1 1921 the lease was cancelled 
and the property turned over to the stockholders. V. 113, p. 1675. Com- 
pare V. lil. p. 1661. A 

Does all the electric light and power business In Newport, Jamestown, 
Middletown and Portsmouth and operates street railway in Newport and 
the interurban between Newpert and Fall River. 





The co's $240.000 Ist mtge. 5% bonds which matured on Aug. 1 1918 
were purchased for the account of the receiver of Bay State Street ee: 
but this issue was paid off as per settlement pian outiined in V. 113, p. 1675. 
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STOCK, BONDS, ETC.— 


Com stk $3,050,000 par $100 
Gena os Ze Wt } 000. 4% J 

nsol mo ” 

gold ($1, 0) e*&r ef {int at Am. Trust Co., Trust 
Newport Illuminating Co 2 624 500 Oct 6 1928 

mortgage, gold rf, t Central Trust Co., New York. Trustee. 

Newp Elec Corp sec notes. --- ---- 7 140,000 See text 
Newp Elec Oorp deb notes! 8% 103,000 Oct 1 1927 
call at 120 Newport Trust Co., Trustee 


Bonds.—$240,900 cons. 44s are pledged as inn | for the $149,000 7% 
notes. Remaining consol. mtge. bonds are reserved to retire prior liens 
Not redeemable. The 7% notes are secured by $240,000 cons. 44s. 
They mature $20,000 each ‘Oct. 1 1923 to 1924, incl., and $100.000 Oct. 1 
1925. 


Date Interest. Outstanding. Maturity 


$1, ett 000 See text 
6.900 Mar’23.1 V4 
1904 


Dividends.-—On pref., 134% quar. from Sept. 1 1922 to and incl. 
1923. A div. of 1% on com. was paid Oct. 1 1922. 


since to and incl. April 1923. 
REPORT.—For cal. year 1922, gross, $611,359; net, 
QO5s:; int.. &c., $54, 546; bal. , SUI., $115,755. 
ROAD.—Miles of track owned: Main line, 
sidings, &c., .95 m.; total, 22.39 m. 
cars, 6 other motor Cars. 
OFFICERS.—Pr Frank D. 
Treas., Wm. P. She d Jr.; 


March 
Same rate paid quar. 


after taxes, $441,- 


18.92 m.: sd track, 2. 


52 m.; 
53 motor pass. cars, 


3 motor service 


Lisle; V.-P., F. W. Lawrence; Sec. & 
Gen. Mer., Edw. P. Gosling.—V.113,p.1675. 


BOSTON & WORCESTER ELECTRIC COMPANIES. 
ORGANIZATION .—This is a voluntary association organized under » 
trust eS aates Dec. 29 1902. hig consists of the en 
tire common 60,000 preferred . 181,200 First Mortgage 
bonds and $270 *0 000 “notes ayable’’ of the Boston & Worcester Street 
Ry. It has plate 33 936 4% cumulative pref. shares and 34.614 common 
shares, no par value. In case of liquidation pref. shares receive $100 each 
before the participation of common. In Jan. 1905 was listed on Boston 
Stock Exchange. Stock was increased to present amount by the issue in 
July 1906 of 6,000 shares common and 6,000 pref., which was offered to 
shareholders at $105 for a block of one pref. plus one common share, 
REPORT .—For years ending Dec. 31: 
Cal. Dios. on Other Total 
Year— B.&W.Stk Income. Income. 
1922.... None $25,206 $25,206 
= None 25,299 £25,299 
DIVIDENDS.—First div. on pref. stock, 
Leys. incl., $4; a Rast $2; in 1910, Jan., 
,$2. Inl $250. In 1917, $2. : 1918. Jan., $l. Tam since 
“soeeaan. pe William M. Butler; V.-P., A. S Ohilds: Sec.,J F 
Bacon; Treas., A. E. Stone. —(V.105, p. 1305, 1308; V . 107, p. 1579, 1666.) 


Boston & Worcester Street Ry.—tTrolliey. 


ORGANIZATION .—Incorporated in Massachusetts on Nov. 15 1901: 
Franchise perpetual. Owns the Framingham Union Street Ry., Fram- 
lagham ~ ogy Oy & Marlborou - 7 then Ry. and the Marliborougt 
& Framingham St In March R. Commission granted 
right to do an express "ont freight See over ‘entire line. 

On Feb. 21 1911 Mass. RR. Comm. auth. an issue of $397 
($100) pref. stock (auth. by stockholders Feb. 2 1911). of which $297 .000 
was used to retire like amount of common issued in 1910 (V.90,pD 625) and 
remainder to fund floating debt. V.92, p. 394. 525. 659. 734 

In Nov. 1912 made a contract with the Boston Elevated Ry. for the 
operation of express cars over that company's tracks to the freig t express 
terminal on Harrison Ave. 


Rates.—In 1909 single-fare unit raised from 5c. to 6c. On Oct. 1 1917 
adopted, with the approval of the Mass. P. 8. Comm., a schedule based 
on a rate of 2 cents a mile with a minimum of 6 cents for a single fare. V. 
105, p. 1308. In July 1918 fares were increased to 2c. per mile; mins 

mum charge of 6 c. unchanged. Freight rates were also advanced 25% 
On March 2 1919 rates were increased to 3 cents per mile with a 7-cen: 
minimum charge. Effective Dec. 17 1920, cash fares were raised from 
7 to 10 cents, &c. See V. lil, Dp. 2519. 


STOCK AND — Date. Interest. 
Stock, com ( 


$190 
Pref , $457 .200 ($100) 6% cum. 
Bost & Wor Ist oe e, $2.- hr 


Preferred om ses Surplus 

Dividends. & Tares. or Deficit 
None $11,218 sur.$13,988 
None 13,423 sur. 11,876 


* eee July 1 1904; 1905 t: 
, none; 1912, to 1915 


mhich $35 cum 


Outstanding. ee 


$2.025,000 Dec’ ¥ 
457,200 Sept’ 18 3 
1993 4% 2.460.000 Aug 1 1922 
§00,009, oe ($1 )e* 4 Interest at | kn Trust Co., Bos., Trus 
Fram So & Marl lst mtg — 6 Aug 1 1923 
Interest at American Trust (‘o., Bos., Trus 
ee ee Bee, FR. nena *385,000 
* Of which $270,000 Is heid by B. & W. Electric Companies. 


Bonds.—The Fram. So. & Marl. lst mtge. 7s were originally 5s and ma 
tured on Jan. 1 1919, but were extended for 3 years at 7%, and again to 
Aug. 1 1923 at the same rate ofint. V.113, p. 2817. 


Dividends.—On pref. 3% semi-ann. from date of issue to and incl. Sept 
1918. Nonesince. Oncom. paid 3% July 1904: also 3% semi-ann. until 
Dec. 1908, when 14% was paid. In 1909, June, 14%: in 1910, Jan. 
1%%; in i911, Dec., 1%; in pois. June, 14%; %. In 1913 
24%. In 1914, 3%. n 1915, 246%. In 1916, 35%. n 1917, June 
%; Dec., 1%%. None since, 
REPORT.—For years ending Dec, 31: 


Calendar Total Net Int. & Pref. Divs. 
Years— enue. Revenue. Tazes. (6%). 
1922__..$1.105,497 $245,557 $181,250 None None $64,307 
1921__.. 1,094,967 218,181 176,517 None None 41,664 


ROAD.—Owns and operates 83.619 miles of track, a considerable portion 
over vrivate right of way, between Boston and Worcester, incl. an “nn 
to Natick, .; Is, 75-lb. gl 91 -: —V. 105, p. 290, 1305, 1308; V. 106, 
p. 85, 2755; V. 107, . 290; V. 108, 468, 682: V. 111, p. "2519; Vv 113, 
p. 2404, 2612, 2817; . 115, . 1209, P5045: V. 116, p. 1410. 


Common Balance, 
Dividends. Surplus. 


PUBLIC SERVICE INVESTMENT CO. 

ORGANIZATION, &c.—Organized in Maine in 1909 to hold and to dea) 
tm stocks, bonds, notes and other securities. On Oct. 30 1913 stock was 
increased. rom $2.000.000 each of pref. and common to $3,000,000 each 


V. 97. p 
STOCK— Last Dio 
May'23,1%4 


Authorised. Par. Dio. Period. Outstand'g. 
Oommon 
500,000 May’'23,1% 


$3 000 $100 2,500, 
Pref.6%¢ 3,000,000 Q +} 
Stock eal erred stock is redeemable at option of company at 115. 
Securtties Owned (Stone & Webster Properties) Dec. 31 1921. 


Blackstone Val. G. & El_.*$157,350|Tampa Electric Co b$233, aoe 
yone Breton Elec. Oo *500.000|Galv. Houston Elec. Oo_.-.*500.0 
acksonville Traction Oo_..*50,000| Northern Texas El. Co_...*500. ‘000 
Houghton Ci County El.L.Co. 500. 090|Pug. Sd. Pow. & Lt. Co.*1 466. '800 
oughton County Trac. Co.*100,000| Key West Electric Co____._ a287 .800 
xColumbus Elec. O all5.000| Key West Electric Co 2374" 100 


Ei Paso Electric Co_._.__._*525.000| Hartford Elec. Light Co... 
* Oommon stock. a Pre b Capital ‘steak. >. -rae 


ferred stock. 
Ry ll Cpemiue, mioctete & ower o. = 
ee s ents 0 ese companies (except the Blackstone Valley G 
& Elec. Oo., the Hartford Electric Lt. Co. and the Houghton Co. Elec "ight 
Oo.) on subsequent pages. 

Dividends .—On pref. 16 % quar. since Aug Nae 4 to and including Ma 
1923. a SOM.» st div %—Feb. 1 “T610: ‘ 134 D- ss In 191. 
3%. $12, 34%. io 1914. 45 fo’ 1618? were, BL} 
in i922, eb. 1%; May, 1%; Aug., 1%. In 1923, Feb., 14%: May, 


INCOME.—Years ending Dec. 31: 
Total Exrpenses 
& Tares. 
$11,548 
{ $17,189 $150. O00 
4,226 17,976 150,000 
pingcrons. —Henry G. Bradlee, Russell he L. 


Edwin 8S. ,E.J.B.Huntoon. V. 95, p. 111; 
1734; Vv. 101. Dp. 292. 


Surplus or 
Deficit. 
sur.$182,843 
sur .$160,805 
me Be. .250 


Webster. 
- 97. Ni 119. 1289 


Prd. Dies. 
(6%) 
$150, 000 


ELECTRIC RAILWAYS 
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BRATTLEBORO, VT. 
TWIN STATE GAS & ELECTRIC CO. 


ORGANIZATION .—Incorporated in Connecticut on Aug. 26 1906 and 
acquired the ty. Street Ry., the Brattleboro Gas Light Co., the 
Dover Gas Light Co.(V. 83, p. 56 ), the Bennington Electric Co. and the 
Hoosick Falls [lluminating Co. In Oct. 1913 acquired the St. Johnsbury 
Electric Co. and in April 1914 the Cascade Lt. & Power Co. and the Berliz 
Elec. Co. Furnishes gas, electric light and power to Dover, N. H., and 
Bennington and Brattleboro, Vt.; also electric light and power to Rochester. 
3almon Falls, Rollinsford, Somersworth, Berlin, Milan, Gorham and Hins- 
dale, N. H.:; ‘St. Johnsbury, 8t. Johnsbury Center, Passumpsic, Danville, 
W est Daaville, North Bennington, Bennington Centre, West Brattleboro 
and Newfane, Vt.; Berwick, North Berwick, South Berwick and Lebanon, 
Me.. and Hoosick Falls, N. Y., and operates the Brattleboro St. Ry. 
In June 1920 the co. acquired the property of the Cloutman Gas & Elec 
Co, at Farmington, N 110, p. 2658. Pres., Samuel Insull, in a letter 
dated Mar. 25 1916, said: “All the principal franchises were granted by the 
State Legislature and have oom construed by counsel as perpetual.’’ Control 
is held by the National Lt., & Power Co., control of which was in turn 
acquired by the Middle West Utilities Co. in Oct. 1912. V. 95, p. 1750. 

Stoc«xnoliers of record June 14 1922 were given the right to subscribe to 
$2.000.000 7% prior lien stock at par ($100). V. 114, p. 2826. 


STOCK AND en tatoo Interest. write # Maturity 
Oommon, $2,500,000 ($109 $1 ,531,5 See text 
Pret (5 Z,cum) $2. 500 000 ($100) olsun 1552 500 Mar'23 1 YQ, 
Prior lien (7% cum) $3,000,000 - 70-3 1.317 500 Mar'23 1 vA 
ist & ref M 215000 000 gold | 1913 5@A-O  2'878.300 1953 

($1, 000 $500 & $100)c*cpt) Guaranty Trust Co., . Te an. 
ist ref M. $1,500,000 g ($500\ 1906 4% A-O 779,000 Oct 1 1926 

& $1.090) 566 DOD int. at Columbia Trust Co.. N. Trustee 
General mortgage $2, 6% 204,500 > 1 1953 
Debentures 


8% 

Bond sacured notes $1,000,000 1921 8g M-S 770,700 Mar 1 1931 
($100, $500 & $1,000) gc*tf\ Central Union Trust Co., N. Y., Trustee. 
— Gas Light con mort-| 1905 5 41 000 Sept 1 1925 

e, $500, tf! Union Safe Dep & Trust Co., Trustee 
Hoosick Falls Illuminat’g “si 71 000 1935 
$150.000 Columbia TrustCo., N. Y¥., Trustee. 
Hoosick Falls Electric 0) 65.000 om 
$75. tf old ‘Colony Trust Co., Boston 
Bennington Elect Co $175.- 76,500 - 1936 

000 tt/Columbia Trust Co., N. ¥., T 
St Johnsbury; RO). 


El Co lst M_.tf 1999 5 M-S 
> © Li 26,000 April 1 a 


~ & Power Co__. 190 
rior lien as stock is red, all or in part since Jul es 
1921's = 04. 19 at 103 and 1923 or thereafter at 101% and divs. ad 
ual voting power with both pref. and com. stock if any div. —— 
anpald for one year. Is prior in lien both as to assets and earnings to th 
pref. stock and the com. stock. V. 109, p. 79. 

Bonds .—31,0 '2,000 Ist & ref. 53 are reserved to retire underlying bonds. 

Additional bonds may be issued for impts. and acqulsitions at 80% of cost. 

provided net earns. are at least 1% times the int. charges on all bonds out- 
endiog, inci. those to be certified. Ist & ref. 5s are red. on or after Oct. 1 
1923 at 105 and int. A depreciation reserve fund of 5% of gross earns. 
began Dec. 31 1918. V. 102, p. 1988. 

Notes.—The notes of 1921 are secured by pledge of Ist & Ref. Mtge. 5s 
and gen. mtge. 6s in the ratio of 133 1-3%. Red., all or in part, at any 
time after Feb. 28 1923 on 30 days’ notice, at 105 and ‘int. during year ending 
Feb. 29 1924: 104 during year ending Feb. 28 1925; 163% during year ending 
Feb. 28 1926; 103 yi t year ending Feb. 28 1927; 102 53 lor +g dust ending 
Feb. 29 1928; 102 dur year ending Feb. 28 1929; 101 a year 
ay le 28 1930, and 101 during year ending Feb. 28 1 o A452. 


D 

Dividends.—5% yearly has been paid regularly on pref. stock since 1907. 
Divs. are being reg. paid on the 7% prior pref. In Oct. 1921 \% of 1% 
was paid on com.; Same rate regularty quarterly since to and incl. Oct. 1922. 
In Dec. 1922 a stock dividend of 5% was paid. 

EARNINGS.—For calendar years: 

Cal. Years— Iross. Net aft. Taz. Bond Int. ,cé&c. 

eens FOUL $492 377 $238,880 
1,162,016 449,777 298.122 151,655 

ROAD, &c.—Operates 5 miles of track in Brattleboro. Owns hydro- 
slectric plants at Gorham, Brattieboro, Bennington, St. Johnsbury, Hoosick 
Falls and Milton, N. H., and a steam turbine piant at Dover and St 
Johnsbury, Vt. 

Ore en ete. 
Harris: Treas., 
659, 2658; V. 


Balance. 
$253 497 


Samuel Insull; V.-Pres., W. A. Buttrick; Sec., 
A. Forrest. Gen. offices, Boston, Mass.—V. 11 
iia, p. 1868; V. 114, p. 2126, 2826; - 115, p. 2687. 


a 


H. L- 
0, p. 79 
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BRISTOL, CONN. 
THE BRISTOL & PLAINVILLE ELECTRIC CO. 


ORGANIZATION .—Incorp. Sept. 21 1893 in Conn. as the Bristol & 
Plainville Tramway Co., name changed to present title May 16 1921. 
Franchises perpetees. Road first opened Aug. 12 1895; merged with Bristol 
Elec. Lt. Co. Mar. 31 1897; steam heating plant installed in 1902; Terryvile 
branch opened in 1903. Woodland St. branch opened in 1906: gas plant 
installed in 1906; underground system installed in 1916. In addition to 
railway service, furnishes electric light and power in Bristol, Forestville 
ome Serey Vane: gas in Bristol, Forestville and Plainville, and steam heat 
n Bristo 

In August 1908 a stock dividend of 50% was declared, increasing out- 
ttanding amount to $375,000. V. 87, p. 96. 414. 


STOCK AND D BON a Interest. Outstanding. Maturity 
Stock , $5,000,000 ($100 $825,000 Feb ‘23, 
ist mortgage $600, 000. gold{ 1905 6“ eM 540.000 Nov 1945 
$500 & $1,000) ntf{ Interest at oe National Bank, Bristol 
ubject to call at par___ _- Treasurer of State of Connecticut, Trustee. 
vi 3.—In 1899 to 1909. incl.. 6% per annum: 1910 7%: 1911 to 
and incl. 1919, 8% p.a. In 1920, 10%. In 1921, 10%: 1922, 10%. 


EARNINGS.—For cal. 
Interest Divi- Oth. Surp. 


Railway ee Sur- 
Year. Gross. & Tazres. dends. Deduc’ns. plus. 
1922 _$164,485 $71,642 $82,500 $29,911 $24,391 
57,102 82,500 1 


1921- 152,103 6,666 144,508 


ROAD, &c.—Operates 12.9 miles of track laid with 56.60 and 72-lIb. 
f-rall connecting Bristol with Forestville, Plainville, Lake Compounce and 
ferryvillie. Standard gauge, 37 cars, 3 snow plows and 1 work car. 


OFFICERS.—Chairman of board, Chas. H. Tenney; Pres., A. B. Ten- 
aey; V.-P., D. E. Manson; Sec.- Treas., Morris L. Tiffany, Bristol, Conn., 
Asst. Treas.. E. A. Bradley. General Managers, Chas. H. Tenney & Co : 
Boston, Mass.; Local Mgr., G. E. Cockings.—V. 103, p. 1687; V. 110, p 
359; V. 112, D. 256. 


Rfiscell. 
Net. 
$19. 603 $189,441 





BROOKLYN, N. Y. 

BROOKLYN CITY RR. CO. 

ORGANIZATION _—Incorporated in N. Y. in 1853. Was leased on 
Feb. 14 1893 to the Brooklyn Heights RR. Co. for 999 years, the lease 

aranteeing al! fixed charges. organization expenses, taxes Lang 10% divi- 
dend (Oct. 1919 and subsequent dividends not paid—see B. R. T. below; on 

000.000 of stock (par $10). The lease was noginalty = the Receltt n 

Be nee Railroad Co., but the Brooklyn Ra oy Transit Co. owned che 
entire capital stock of the Brooklyn Helghts Co. The re os 
RR. Co. was placed in the hands of a receiver July 14 tte and in accord 
ance with the decree of U. S. Dist. Court. dated Oct. 16 1919, disaffirmed 
oe sense and returned the property to the Brooklyn ‘Olty RR. Co. Oct. 

Guaranty Fund.—Under the terms of the lease it was provided that a 
fund of $4,000.000 should be deposited with certain trustees by the Brook- 
lyn a 0 ts RR. Co. as a guarantee of the performance of the terms of the 
oats t was further provided that in the event of the termination of the 
lease b renee of any breach, default or omission, the “said guaranty 
fund of $4,000 shall at once become the sole and absolute 
roperty of the lessor.” This guaranty fund consists of the following: 

2.000. 000 Brooklyn Reaalll County & Suburban First Mtge 5 ds: 

i 627.000 Brooklyn City RR. First 5s; $125,000 Greaxive City RR. Re 
unding 4s; $25,000 B. R. T. First 5s; $250,000 B. T. First Refund. 5s. 
We understand that the forfeiture of this fund is Gan contested by the 
B. R See also V. 113, p. 843. 
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The company has no power houses of its own but has a.contract with the 
Receiver for the B. R. T. by which it is supplied with power. The com 
— makes weekly payments of the amounts which is estimated will be 
ound due for power. The amounts are not fixed and vary from time to time 

The company has a claim against the B. R. T. for the demolition of the 
Brooklyn City power house. 

Suit.—The receiver for the B. R. T. has brought suit against the co. to 
recover $10,000,000, alleged to have been expended by the Brooklyn 
yf “eed its lease. The co. in its answer denies any liability. 

, » Dp. ‘ 

Operation Over Williamsburg Bridge.—On_Nov. 26 1921 the Appellate 
Division reversed a decision of Supreme Court Justice Kelby (V. 112, 
P. 2189) which upheld the city’s right to operate trolley cars, across the 

illiamsburg Bridge (V. 113, p. 2404). The Courtof Appeals at Albany, 
N. Y., on Feb. 3 1922, however, reversed the ruling of the Appellate 
Division of the Supreme Court thus upholding the city’s right to operate 
trolleys over the bridge. V. 114, p. 625. 

Objections to Valuation of Transit Commission.—V. 114, p. 1285. 

. R. T. Reorganization.—Plan provides for possible acquisition “of the 
Brooklyn City RR.Co. See B.R.T. on following pages. 


STOCKS AND BONDS— Date. Interest. Outstanding. Maturity 
Capital stk, $12.000,000 ($10). --.-. — LLL _F , See text 
unding mtge, oot 1906 42g F-A 2925,000 May 1 1956 
l, Pensieteeiienin’ _ntf_.\|Long Island L & Tr Co, Bkiyn, trustee. 
ist consol M, $6,000, ntf- 1891 5J-J y4,373,000_ July 1 194) 
z The $925,000 outstanding ref. 4s are all owned by the B. R. T. Co., 


$800,000 thereof being pledged under that company’s Ist ref. mtge., the 
remaining $125,000 being held in guaranty fund for performance of lease— 
See above under ‘‘Guaranty Fund’’. y Not inci. $1,627,000 owned by the 
B. R. T. Co. and held in guaranty fund.—see above. Int. is not being 
paid on bonds heid in guaranty fund 

Bonds .—Mortgage of 1891 is for $6,000,000 and is a first lien on the old 
me os dha City road and a consolidated lien on the lines acquired by con- 
solidation in 1890. The bonds are subject to call. 

Stockholders of the Brooklyn City RR. July 10 1906 authorized a new 
mortgage for $6,925,000 to provide for refunding. V. 82, p. 1437. The 
bonds are subject to cal! at 110 and interest. Int payable at co's office 

ogy AR pee the termination of the lease (see above) in Oct. 
1919, no divs. were paid until Dec. 15 1922, when a div. of 20c. per share 
was paid. V. 115, p. 2158. In Mar. 1923, 20c. per share was paid. 

EARNINGS.—Report for calendar years 

Oper. Rev. etafter Taz. Other Inc. Delluctions. 
1922_.$11,879,788 $2,541,136 $184,514 $664,938 
1921... 11,423,537 1,787,192 126.O74 674,774 1,238,792 

ROAD, &c.—Own 211 miles of track % . operates approximately 219 
miles. Has approximately 759 motor jes,-cuger cars, 54 trailers and 14 ' 
mot r service cars. Power is purchav¢: “om B.R T. 

OFFICERS.—Pres., Fraak Lyman; ¥.-Pres.., H. Hobart Porter; 2d V.-P. 
& Gen. Megr., Clinton E. Morgan; Sec., 8. B. Olney; Treas., G. W. Jones 
Aug., E. H. Reed.—V. 115, p. 1096, 2158; V. 116, p. 175, 615, 719, 1646. 


BROOKLYN RAPID TRANSIT. 

Plan or Reorganization.—In March 1923 a plan for the reorganization of 
the B.R.T. System was made public which has been: formally adopted and 
approved by the committees representing the several classes of securities: 
except the committee representing the Coney Island & Brooklyn RR. Cons 
Mtge. 50-year 4% bonds. The plan provides for the sale of the properties 
at foreclosure (sale set for May 11 1923—V. 116, p. 1759) and their acquisi- 
tion by a successor corporation. The old B. R. T. stockholders are to be 
assessed $35 a share upon payment of which each holder will be entitled to 
receive $21.875 new 6% bonds, $13.125 new 6° pref. stock and also one 
share of no par value new common stock. 

It is further proposed that the properties of N. Y. Municipal Ry. Corp. 
and N. Y. Consolidated RR. shall be sold on foreclosure and purchased by 
the committee, which will vest the property so acquired in a new subs diary 
co. (called the New Rapid Transit Subsidiary in the plan) organized 
in New York as the successor of the two companies above mentioned. The 
new subsidiary company so formed will thereupon be vested with the rights 
and obligations existing under contract No. 4 and allied certificates, in- 
cluding the leasehold interest in the city-owned lines, as well as with title 
to the company-owned elevated lines and other properties now embraced 
in the rapid transit lines, subject, however. to the Ist Mtge. bonds of Kings 
County Elevated RR. and of Brooklyn Union Elevated RR. 

{t is also intended to include the power plant properties of B.R.T. Co. 
as a part of the equipment under contract No. 4 and(or) the allied certifi- 
cates and to transfer title of those properties accordingly to the New Rapid 
Transit subsidiary or the City of New York. Pending the consummation 
of such arrangements and the transfer of the properties, the power plant 
properties may, as the committee shall determine, either remain in the new 
company itself or be vested in a power plant subsidiary organized for the 
purpose, all the stock and obligations issued by such subsidiary against 
the acquisition of the properties to be owned either by the New Rapid Tran- 
sit subsidiary or by the new company itself; or title to the power plant 
properties may be vested in the New Rapid Transit subsidiary, notwith- 
standing that they shall not at the time have been included under contract 
No. 4 and(or) the allied certificates, if the committee shall so determine. 

The committee may also acquire on behalf of the new company, either 
directly or through a subsidiary cempany, the outstanding capital stock of 
Brooklyn City RR., in whole or in part, but not less than 51%, and the 
committee or the new company shall be empowered to effect such adjust- 
ments of the controversies with or claims against Brooklyn City RR. arising 
out of or in connection with the Jease of the railroad properties of that com- 
pany to Brooklyn Heights RR. or otherwise existing, as the committee or 
the new company may deem advisable. The acquisition of the stock of 
Brooklyn City RR. and the adjustment of existing controversies with that 
company are in no way essential features of the plan, and the committee 
may, in its discretion, declare the plan operative without acquiring any of 
the stock of or effecting any adjustments with Brooklyn City RR. 

The committee shall also be empowered to effect such mergers or consoli- 
dations of subsidiary companies as it may deem advisable and to organize 
or utilize one or more subsidiaries for the purpose of acquiring or holding 
any of the properties or securities subject to the reorganization or acquired 
under the plan. 

The following table is designed to show the readjustments of existing 
securities and claims as proposed in the plan and shows the new securities 
to be issued in connection therewith: 

Table of Readjusiments of Old Securities and Claims for New Securtites. 

Will Recetve 
Unpaid 


Pw, Com. Stk. 
Hela by Interestto New6% 6% Pref. No Par Cash 


Bal., Surp. 
$2,060,713 








Eztsting Sectirtttes Public July 1°23. # £Bonds. Stock. Shares. Received. 
and Claims— x bed x bed $ $ 
B .R.T .50-yr .58. 6,963,000 1,653,712 6,266,700 870,375 11,315 348 ,150 
Per $1,000 bds. 1,000 237 .50 900 125 1.625 50 
B.R.T.1st Ref.4s 3,433,000 617,940 2,471,760 343,300 10,986 137 ,320 
Per $1,000 bds. # 180 720 100 3.2 40 
B.R.T.7% N8.,'21.57,253,700 20,038,795 62,979,070 10,305,666 ..-. 4,007,759 
Per$1 ,000 notes 1,000 350 1,100 180 ton a70 
B.R.T.5%nts.,"18 465,000 116,250 511,500 46 ,500 Ae 23,250 
Per$! ,000notes 1,000 250 1,100 100 ees 50 
N.Y.M.Ry.Corp. 
lst Mtge. 5s__ 1,%97,900 499,250 2,196,700 199,700 — 99,850 
Per $1 ,000 bds. 1,000 250 1,100 100 a 50 
Bklyn. Heats. RR. 
lst Mtge. 58.. 250,000 i 300 ,000 coi. |: . geminal 
Per $1 ,0U0 bds. 1,000  ) 1,200 hdligie « op ihbieiimnain 
B .R.T .bkK .loans.y3,300,000 937,166 1,991,468 254,230 _.-- 1,991,468 
(47%) (6%) (47%) 
*Tortclaima(est.) 2,200,000 ...... -..-- ‘iia ---- 2,200,000 
General contract 
R* creditors (est.). 1,600,000 See note z 
Receiver’s ctfs. & 
car lease warr’s12,397 ,044 : re ee ee m2 .... 12,397,044 
B. R. T. stock on 
payment of $35 
per share..... i 16,280,009 9,768,006 744,229 -—-..... 
ee 2,187.50 1,312.50 BAe 








Total .....164,281,703 23,916,238 92,697,207 22,087,777 766,530 21,204,841 


—» 





a Subject to deduction of the amounts advanced (with int.) to holders 
of certificates of deposit in respect of Jan. 1 1919 int. and noted on certifi- 
cates of deposit (so-called stamped certificates). x Interest on_ these 
obligations is paid currently by the receiver. y Secured by B. R. T. 4% 
Ref.Q bonds. ¥z ForJclaimsJof general§creditors for adjustment of other 
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Securities and claims no specific readjustment is proposed in the plan, but it 
is inteaded to make an offer of adjustment to the holders thereof as soon as 
the establishment of the claims shall have proceeded to a point making it 


one todoso. tfSee note (t) under Bklyn, Queens Co. & Sub. RR. 
ow. 


Underlying Bonds Undisturbed (Int. on which has not been  efaulted— 
= Total $29,382,000). 

nes QCawete Ti. RU. Bek Ble. Be nddwuwcsibcesns 6.980.000 
Brooklyn Union El. RR. Ist Mtge. 5s...........----------- 15.956 000 
Atlantic Avenue RR. of Brooklyn Gen. Consol. Mtge. 5s_---- 2.241.000 
Coney Island & Brooklyn RR. Ist Consol. 50-year 4s_..---.-- 1,986,000 
Brooklyn City & Newtown RR. Ist Mtge. 5s__...----------- 1,988,000 
ee | Re te pene getsaater tte rates 231000 


$17,130,000 Underlying Bonds to be Reinstated with Adjustment of Unpaid 
Interest (Unpaid Interest is Computed to July 1 1923, if an Int. Date; 
Otherwise to Nearest Date Preceding Said Date). 


aBrooklyn Bath & West End RR. Gen. Mtge. 5s______.__--- $118,000 
bAtlantic Avenue RR. of Brooklyn 40-year Impt. 5s______-- 215,000 
Greneene Wee. Beles 166 BEORS. BS. . oncncncuwocccccdcécoccecs 660,000 
xNassau Elec. RR. Consol. Mtge. 4s_________..____-_-__- ee 10,337 ,000 
dConey Island & Brooklyn RR. Consol. 50-year 4s_________- 1,500,0 
eBrooklyn Queens County & Suburban RR. Ist Mtge. 5s____ *1,497,000 
yBrooklyn Queens County & Suburban RR. Ist Cons. Mtge. 58 *2,803,000 
Note.—Defaulted interest amounting: a $23,600 ($200 per $1,000 


bond); b $43,000 ($200 per $1,000 bond); c $132,000 ($200 per $1,000 
bond); d $270,000 ($180 per $1,000 bond and subject to the inclusion in 
the plan of the securities of and claims against Brooklyn Queens County 
& Suburban Ry.).; e $336,825 ($225 per $1,000 bond), will be paid in cash. 
x Defaulted interest amounting to $1,860,660 ($180 per $1,000 bond) will 
be paid at rate of $140 in 6% Pref. stock and $40 in cash per $1,000 bond. 
y Defaulted interest amounts to $560,600 ($200 per $1, bond) will be 
paid $150 in 6% Pref. stock and $50 cash per $1,000 bond. 

*In addition to its general powers the committee expressly reserves the 
right to exclude from treatment under the plan or to postpone the readjust- 
ment of any bonds or other securities of or claims against Brooklyn Queens 
County & Suburban RR. in case an adjustment of existing controversies 
affecting the stock or bonds of that company satisfactory to the committee 
is not reached with the Brooklyn City RR. 

Bank Loans.—Holders of claims in respect of bank loans made to B.R.T. 
Co. secured by its lst Ref. Mtge. 4% bonds entitled to participate in the 
plan may deposit their claims, together with all notes evidencing the same 
and all collateral held as security therefor with Bank of America, 44 Wall 
St., New York, the depositary, and upon completion of plan they will be 
entitled to securities and cash, as stated in table above. 

Tort Claims for Personal Injuries.—Holders of tort claims for personal 
injuries who shall come in and avail themselves of the provisions of the 
plan within the period that may be fixed by notice to be published by the 
committee and deposit with Chase National Bank, New York, the depo.i- 
tary for such purpose, an assignment of such claims and any and all judg- 
ments representing the same will be entitled on completion of the re- 
organization to receive cash to an amount equal to the principal amount 
of the claims (as allowed but without interest). 

A description of the new securities to be issued in connection with the 
plan follows: 

Securities to be Issued by New Company. 


(1) Rapid Transit Security Sinking Fund Gold Bonds.—New company is 
to authorize an issue of bonds to be known as its Rapid Transit Security 
S. F. gold bonds. These bonds are to be issuable in series in such amounts, 
with such maturities, rates of interest, sinking fund, redemption, conversion 
and other provisions as may be determined from time to time at the time 
of the creation of any series (subsequent to Series A). These bonds are to 
be issued under a trust indenture under which it is intended that there s‘1all 
ultimately be pledged new Rapid Transit Ref. Mtge. 5% bonds (see below) 
at the rate of $6,000 of said bonds pledged for each $5,000 of Rapid Transit 
Security S. F. gold bonds issued. 

Under the indenture, there is to be authorized for issuance in reorganiza- 
tion $92,697,207 (see above) Rapid Transit Security 6% Sinking Fund 
Gold bonds, Series *‘A,”’ of this issue, dated as of July 1 1923; payable 
July 1 1968; redeemable all or part at 105 and interest; a cum. sink. 
fund of 2-3% per annum on the maximum amount of bonds at any time 
outstanding, payable semi-annually, first payment to be made Jan. 1 
1927, to be applied to the purchase or redemption (at above redemption 

rice) of the bonds of this series, the company to have the right to tender 
yonds for purchase by the sinking fund at current market prices. If 
any divided be paid on the Preferred or Common stock of the new company 
prior to Jan. 1 1927, then the sinking fund payments shall commence 
not later than the date of the payment of such dividend. 

(2) Preferred Stock.—Authorized 350,000 shares, no_ par value, or if 
the committee shall so determine, of $100 par. Issuable in series, each 
series (subsequent to series ‘‘A’’) to carry dividends at such rate and 
cumulative from such date, and to be redeemable on such terms, as directors 
may determine at the time of the creation thereof. Preferred as to assets 
on distribution to tne amount of $100 per share and dividends. Preferred 
stock shall have the same voting rights as holders of Common stock (one 
vote for each share held). 

There is to be authorized for issuance in reorganization $23,955,407 
Preferred Stock, Series ‘‘A’’ (see above) entitled to dividends at the rate of 
$6 per share per annum, but no more, cumulative without interest from 
and after July 1 1926 and redeemable, all or part, at $100 and dividends. 

(3) Common Stock.—Common stock will be authorized to an amount 
not exceeding 850,000 shares, no par value, or, if the committee shall so 
determine, of such par value as it may fix. Holders of Common stock 
shall be entitled to one vote for each share held, but shall not be entitled 
to subscribe as:a matter of right to any additional or unissued stock, 
whether Preferred or Common, or to securities convertible into stock. 
Common stock amounting to 766,530 shares will be issued as above. 

The Common and (or) Preferred stock of the new company may also 
be issued in reorganization in exchange for the Common and Preferred 
stock of New York Consolidated RR., the Preferred stock of Nassau 
Electric RR., and the stock of Coney Island & Brooklyn RR. now out- 
standing, or for any part thereof, on such basis as the committee may 
determine. Such Common and (or) Preferred stock may also be us 
in effecting such other readjustments as the committee may approve. 

Voting Trust.—The committee shall have power to create a voting trust 
for all or any part of the Common and Preferred stock for the purpose 
of providing for representation of the public authorities or of holders of 
any class of securities, on the board of directors, such voting trust to be 
for such period, not less than five years, and to contain such provisions 
as the committee may prescribe. 


Authorized Bond Issues of Subsidiary Companies. 

(1) Rapid Tranist 1st & Ref. Mtge. Bonds.—The New Rapid Transit 
subsidiary may authorize an issue of lst & Ref. Mtge. bonds limited to 
$50,000,000 at any one time outstanding in addition to any bonds that 
may be issued to refund any of the existing underlying elevated railroad 
bonds. These bonds will constitute a lien (ahead of the Rapid Transit 
Refunding Mortgage and subject only to the existing UnGerey Dg elevated 
railroad bonds on certain of the properties) on the rights existing under 
Contract No. 4 and allied certificates and on all other properties of 
the New Rapid Transit subsidiary. The bonds are to be issued only 
for the purpose of providing (after the exhaustion of the moneys provided 
in the reorganization for such purpose) for the cost of additional equip- 
ment and additions and betterments for the rapid transit lines or power 
house properties, provided after July 1 1923 under Contract No. 4 and 
the allied certificates, and also for the purpose of ens any bonds 
previously issued and outstanding under this mortgage and any of the 
existing underlying elevated railroad bonds. None of these bonds will 
be issued in reorganization. 

Pending the consummation of the proposed inclusion of the power lant 
properties under Contract No. 4 and(or) the allied certificates and the 
transfer of those properties accordingly, the committee may authorize 
the creation of a Power Plant lst Mtge. (ahead of the Power Plant Gen. 
Mtge.) of substantially the same character as the Rapid Transit Ist & 
Ref. Mtge. above. Such mortgage may be created and the bonds there- 
under issued either by the new company itself, if the title to the power 
plant is permitted to remain therein, or a subsidiary company, if title 
to the power plants be vested in a subsidiary. None of these bonds will 
be issued in reorganization. ; all 

(2) Rapid Transit Refunding Mortgage Bonds.—The New Rape Treas t 
subsidiary will authorize an issue of bonds known as Ref. Mtge. bonds 
limited to such total authorized amount at any one time outstanding ae 
the committee may determine. ‘The bonds are to be issued in series under 
a mortgage which will constitute a lien (subject to the existing underly s 
elevated railroad bonds on certain of the properties, and toe the lien o 





the Ist & Ref. Mtge. above) on the rights existing under Oontract Ne. 4 


16 


ELECTRIC 


RAILWAYS 


{ Vou. 116. 











—_—_———— —— 








and allied certificates, and on all the other properties of the New Rapid 
Transit subsidiary. Under this mortgage there are to be authorized 
Series ‘‘A’’ bonds, bearing interest at rate of 5% per annum, in such amount 
and with such maturity, redemption and sinking fund provisions as the 
committee may determine. Series ‘‘A’’ bonds are to be issued in exchange 
for bonds of New York Municipal Railway Corp. now outstanding, and(or) 
for the purpose of acquiring the rapid transit and power house properties 
to be acquired by such subsidiary company. Additional bonds are to be 
issuable for the purpose of providing (after the exhaustion of the moneys 
provided in the reorganization for such purpose) for the cost of additional 
equipment and additions and betterments for the rapid transit lines or 
power-house properties, provided after July 1 1923 under Contract No. 4 
and(or) the allied certificates, and also for the purpose of refunding any 
bonds previously issued and outstanding under this mortgage, or under 
the Ist & Ref. Mtge. (above), and any of the existing underlying elevated 
railroad bonds. 

All bonds issued under this mortgage in reorganization are to be acquired 
by the new company and are to be pledged by the new company as security 
for its Rapid Transit Security 8S. F. Gold bonds. 

Power Plant Gen. Mtge.—Pending the consummation of the proposed 
inclusion of the power plant properties under Contract No. 4 and(or) 
the allied certificates and the transfer of those properties accordingly, 
the committee may authorize the creation of a Power Plant General Mortgage 
of substantially the same character as the Rapid Transit Refunding Mort- 
page above preseues for, which shall be a lien upon the power plant 
properties subject only to the First Mortgage thereon if created as above 
yrovided. Such mortgage may be created and the bonds thereunder 
Coned either by the new company itself, if the title to the power plant 
is permitted to remain therein, or by a subsidiary company, if title to 
the power planta be vested in a subsidjary. In either event the entire 
amount of such bonds issued in reorganization shall be pledged under the 
Rapid Transit Security Sinking Fund Gold bonds. 

(3) Surface Railway Refunding & Improvement Bonds.—The committee 
may provide for the authorization by each of the surface railway operating 
subsidiary companies of a refunding and improvement mortgage for the 
purposes of refunding bonds issued and outstanding under mortgages 
constituting liens upon the surface railway properties and of funding 
advances made by the new company (or its predecessor) to the surface 
railway subsidiary companies for capital improvement or other proper. 
eorporate purposes ,and also (unless otherwise determined by the com- 
mittee) for the purpose of funding the certificates of indebtedness of the 
surface railway subsidiary companies to the extent properly fundable 
into long term ebligations. None of these bonds will be issued in 
reorganization. 

Provisions for Surface Railway Financing and Acquiring Stock of or Effecting 
Adjustments With the Brooklyn City Railroad. 

The plan requires that there be subjected to the lien of the Rapid Transit 
Security Sinking Fund Gold bonds the new company’s investments in the 
rapid transit lines and the power house properties. All other stocks, bonds, 
certificates of indebtednoss and other securities and properties acquired by 
the new company, are to be available for use in such manner and upon such 
terms as the committee or the directors of the new company may determine, 
for the purpose of financing the requirements of the surface railway lines, 
for the purpose of effecting such adiustmente as the committee may deter- 
mine to be necessary or advisable in consummating the plan and for any 
other purpose ef the reorganization. Such stocks, bonds, certificates of 
indebtedness and other securities and properties shail also be available for 
use by committee in such manner and upon such terms as it may 
determine, for the purpose of acquiring the stock of Brooklyn City RR.,in 
whole or in part, and for the purpose of effecting any adjustments with 
that company. 

To this end the committee may provide for the creation of an issue of 
bonds of the new company to such amount as the committee may determine, 
issuable from time to time in series, in such amounts, rates of int. and 
other provisions as directors of new company may determine at time of 
creation of amy series. The bonds may be issued under a mortgage under 
which there may be pledged all or any part of the new company’s surface 
railway investment. The bonds may be issuable from time to time under 
certain restrictions fer the purpose of providing for the capital requirements 
of the surface railway lines and other properties, for the acquisition of 
additional stocks, bonds, &c., or claims against companies owning or 
operating railroad properties, and for the refunding of any bonds previously 
issued and outstanding under this mortgage or under any mortgage of any 
subsidiary company and for other proper corporate purposes. It is not 
presently contemplated to issue any bonds under this mortgage for the 
purposes of reorganization unless and to the extent that the committee 
may determine to offer bonds issued under this mortgage to stockholders 
of Brooklyn City RR. in exchange for the stock of such company, and 
(or) to sell such bonds to provide cash for the purchase of such stock; but to 
give to the committee and to new company broad powers to deal with or 
provide for the refunding of the existing and future debts of the surface 
railway lines and for the development and improvement of the surface 
railway system. 

Non-Assenting Security Holders.—The plan makes no provision for pay- 
ment in cash under the terms of any bid at foreclosure or other sale to any 
holders of bonds or notes foreclosed (or not foreclosed) who do not partici- 
pate in the plan. Any securities which would be deliverable under the plan 
to such holders had they participated may remain unissued or be disposed of 
by tne committee for the purposes of the reorganization. 

Syndicate.—Ohase Securities Corp., Hayden, Stone & Co. and J. & W. 
Seligman & Co. have agreed with the committee to form a syndicate, of 
which they will be managers, to underwrite the exercise by the stockholders 
of Brooklyn Rapid Transit Co. of tne rignt to purchase the stocks and bonds 
of the new company offered to them under tne plan, and subject to the ex- 
ercise of sucn right, to subscribe for and purchase such bonds and stocks as 
shall not have been purchased and paid for by such stockholders. 

The plan has been submitted to the New York Transit Commission by 
the stockholders’ committee for its consideration and approval. 

For further details of plan see V. 116, p. 1273, 1646. Compare V. 116, 


. 19. 
; rent by Stockholders’ Committee Regarding Outlook.—See V. 116, 
. de . 
Foreclosure Sales.—F¥or dates set, &c., see V. 116, p. 1759. 
paper of Receiver on Properties and Their Earning Power .—See V. 116, p. 


Receivership.—On Dec. 31 1918 Federai Judge Julius M. Mayer in the 
U. 8. District Court appointed Lindley M. Garrison (former Seoretaey of 
War) temporary receiver (on Jan. 15 1919 made permanent receiver 
V. 108, p. 267) of the New York Municipal RR. Corp. and the New York 
Consol. RR. Corp., subsidiaries of the co.—see below—upon application 
of the Westinghouse Elec. & wy f Co., holders of claims aggregating 
$46,462 for materials and supplies furnished the company. The receiver- 
ship ame necessary because of the company’s inability to meet interest 
due Jan. 1 1919 on $57,735.000 of 7% and 5% notes and also obtain fresh 
capital for necessary new construction and improvements. V. 108. p. 76 
On Jan. 6 1919 Judge Edwin Louis Garvin the U. 8. District Court 
denied the application of a stockholder to have an ancillary receiver ap- 
pomnted. V.108,p.170 On Jan. 151919 Judge Julius M. Mayer in the 
& 8. District Court denied the apolicetion of the city for the appointment 

of a co-recelver. . 108, p. 26 On July 14 1919 the receivership was 

extended to the Brooklyn Heights RR., Brookt n, Queens County Su- 
burban RP.., Nassau Electric RR. and Coney Island & Bklyn RR., which 
Comnpanses embrace the surface lines in esate. thus bringing the 
whole system under the jurisdiction of Receiver Garrison. On Aug. 26 
1919 the receivership of the surface lines was made permanent. The 
extension of the receivership was made on the petition of the Central Union 
T Co., N. Y., in its suit brought to foreclose the B. R. T. Ist & Ref 
M. 4s of 1902, the Jan.andJulv1 1919interest on which has been defaulted 
pus Serene obs ee glee a vs oe Dp. aoe. . woe history of receivership (incl. 
: fs., p: ents of int.. receiver's re ‘8 *.) see 
Bes pg be pe g y Supplement” of nae Oe ee 
a result o 6 appointment of a receiver anda the defa - 
ment of interest due Jan. 1 1919 on the $57,230.000 B. a eee 
secured notes due July 1921 and on the $505.000 B. R. T. 6-year 5% se- 
cured notes due July 1 1918 and the default in the payment of interest and 
sinking fuad on the $2,265.000 N. Y. Municipal Ry. Corp. Ist mtge. 5% 
sinking fund bonds, Series A. due Jan. 1 1966, the followin committee 
was formed to protect the holders of the aforesaid issues: Kuhn, Loeb & 
Oo. and Kidder; Peabody & Co.; Sec., Chas. E. Sigler, 54 Wall St.. N. Y. 
City. Depositary: Centra! Union Trust Co., 54 Wall St., N. Y. City 
V. 108, p. 76. See statement by committee in V. 114, p. 1532. The 
Central Union Trust Co. was originally a member of this committee 
but resigned because of possible conflict with its duties as Trustee of the 
first and refundin moor tgage of the B. R. T. V. 109, p. 2073. In Nov. 
1919 about $30,000.000 of the 3-yr. notes had been deposited with the com. 





mittee which, together with the $16,544,700 of that issue held by the War 
Finance Corp., which has been co-operating with the committee constitute 
over 80% of the entire amount outstanding. A majority of the N. Y. 
Municipal ref. lst mtge. bonds had also been deposited with the committee 
up to Nov. 1919. For statement by committee see V. 109, p. 2073. 

Stockholders’ Committee.—Albert H. Wiggin, Chairman; Charies A. 
Boody, Frederick H. Ecker, Seward Prosser, Galen L. Stone, Frederick 
Strauss, E. B. Sweezy and Chellis A. Austin, Sec., 115 Broadway, N. Y. 
Oity. Depositaries: Mercantile Trust & Deposit Co., N. Y. Oity, and 
Peoples Trust Co., te -Y. V.108, p. 76. Deposits have 
called for. V. 108, p. 377, 1164. 

Tort Creditor's Committee.—Chairman, Samuel Seabury; John V. Bouvier, 
Jr.. Robert H. BEemest and Chas. Steckler. V. 108, p. 2240. 

wer Bg: &c.—Default having occurred in the ee of 
the int. due April 1 1919 on the co's. 50-yr. 5% bonds dated Oct. 1 1895 
the following protective committee was formed: 

Committee for B. R. T. 50-yr. 5s.—Chairman, Alvin W., Krech; Julian D. 
Fairchild, Ogden Mills; Sec., Henry P. Nash, 37 Wall 8t., N. Y.. City; 
De taries: Equitable Trust Co., N. Y., and Kings County Trust Co., 
Bkiyn., N. Y. De ts have been called for. V. 109, p. 72, 1366. 

The July 1 1919 int. on the following issues having been defaulted the 
committee named below was formed to protect the interests of the holders: 
Ooney Island & Bklyn. RR. Ist Cons. M 50-yr. 4s of 1898 $1,987,000 

Consol. Mtge. 4% 50-yr. gold bonds, da Dec. 15 1 secoo Sohne 
Bklyn. City & Newtown RR. Co. Consol. Ist M. 58 of 1899..-.. 1,933,000 

Committee.—A. E. Horr, David H. Lanman, J. H. Walbridge; Sec., 
G. H. Thirkield. Depositary: Brooklyn Trust Co. Deposits have been 
called for V. 109. p. 1461. 

Committee for B. R. T. 1st Ref. 4s.—Chairman, Walter E Frew; W. E. 
Edmister, Edward C. Delafield, Stephen Baker on! ©. Phipps; monet A 
Predk. K. Lister. 13 William St., N. Y. City. Depositary: Franklin 
Trust Co., Brooklynand N.Y’ V.109, p. 1792. 

The int. due July 1 1919 on the Nassau Electric RR. Cons. 4s having 
been defaulted, the following committee was formed: 

Committee for Nassau Elec. Rk. Cons. Mige 4s.—K. P. Maynard, A. A. 
Jackson, Elon R. Brown, Haley Fiske,C.A Peabody, Beekman Winthrop; 
Sec., Austin W. Penchoen, 177 Montague St., Bklyn, N. Y. Depositaries: 
Brooklyn Trust Co., Brooklyn, ., and Girard Trust Co., Phila. 

, 109. P 173. Deposits have been called for. V.109, p. 1462, 1987. 

The July 1 1919 and Jan. 1 1920 int. on the ist M. 5% bonds of the 
Brooklyn Queens County & Suburban R. K., due 1941, having been de- 
faulted the following protective committee was formed: 


Committee for Brooklyn Queens County & Suburban 1st M. 5s.—Charles 
A. Peabody, Alexander J. Hemphill, Ellis W. Gladwin; Sec., Fr . 8. 
Stevenson, 55 Cedar 8t., N. Y. City. ems Guaranty Trust Oo.. 
New York City. V. 110. p. 261: V. 114. p 1285. 

. The Nov. 1 1919 Int. on the Brooklyn queens County & Suburban R. R. 
ist Cons. M. 5s, due 1941, having been defaulted the following protective 
Committee was formed: 

Committee for Brooklyn Queens County & Sub. 1st Cons. 53.—Haley Fiske, 
Elon R. Brown, Chauncey M. Depew, William K. Dick, Willis McDonald; 
Secy., Austin Penchoen, 177 Montague St., Brooklyn, N.Y. amet § 
Brooklyn Trust Co., N. Y. City and Brooklyn, N. Y. V. 109, p. 1986. 

The Oct. 1 1919 and subsequent interest on the Atlantic Ave. RR. Gen. 
Cons. 5s, due 1931, having been defaulted, the following protective com 
mittee was formed and has called for deposits: 

Committee for Atlantic Ave. RR. Gen. Cons. Mige. 5s.—Chairman, Geo. E. 
Warren; Frank Colmen, Wm, Carnegie Ewen, Sec. A. N. Hazletine, 760 
> wer: N. Y. City. Depositary: Columbia Tr. Co., N. Y. City. V. 112, 
D. . 

Surface Lines Returned, &c.—The rental due by the Brooklyn Heights 
R. R. Co. to the Brooklyn City R. R. Co. on Oct. 1 1919 was not paid 
and as a result the 26 surface lines owned by the latter and leased to the 
former were turned back to the Brooklyn City R. R. for separate operation 
at midnight, Oct. 18 1919—+see separate statement for that company on a 
previous page. 

The wears Heights RR. also defaulted in payment of the third in- 
staliment of the Federal income tax (for 1918) of the Brooklyn City RR. 
Co., amounting to $46,034. The Brooklyn Heights RR. Co. under the 
terms of the lease should have paid this tax as part of the agreed rentals. 
The Brooklyn City RR. paid this installment in order to avoid the penalties 
prescribed by law. V.109,p.1272 Seestatement of Bklyn City RR. on 
@ previous page. 


Foreclosure Proceedings .—Proceedings have been instituted to foreclose 
the B. . T. consol & Ref. Mtge. and also the mortgage securing the 
$60,000,000 bonds of the N. Y. Municipal Ry. Corp.. all the $29,000,000 
of the former and $57 .735.000 of the latter being deposited as collateral for 
the B. R. T. secured notes. V. 108. p. 877. On July 30 1919 the Equit- 
able Trust Co. instituted foreclosure proceedings in the N. Y. Federal Court 
because of the co's. failure to pay the int. due Apri! 1 1919 on its $7,000,000 
50-yr. 5% bonds dated Oct. 1 1895. V. 109. p. 476. On Aug. 26 1919 
Judge Mayer ordered the consolidation of the foreclosure and general 
creditors’ suits against the B. R. T. and its subsidiaries. V. 109, p. 887. 


ORGANIZATION .—Organized Jan. 17 1896, per plan in “‘Chronicle,” 
V. 60, p. 1145. to succeed to the property of the old na Ieland Traction 
Oompany, foreclosed, a syadicate headed by the late ex-Governor Flower 
having then bought control. Is not a ratiroad corporation. but was or- 
ganized under the Business Corporation law of New York to hold the stocks 
and bonds of rallroad companies and to ald tn the construction and eautv- 
ment of railroads. On June 7 1917 Gov. Whitman signed the Thompson 
bill, making a the consolidation of the holding company and its 
various subsidiaries into a single public utility corporation. V. 104, p.2342. 


ASSETS.—The following is a statement of the stocks and bonds owned 
or controlled by the Brooklyn Rapid Transit system Dec. 31 1919. 


Stocks. 


Entire capital stock Brooklyn Heights RR. Ca. (par) 

Entire capita! stock Bkln. Q’ns Co. & Suburban RR. Co. (par). 

Entire com. stock of the Nassau Electric RR. Co., par_...-- am 

63 .947.75 shares out of 65.000 shares of the 4% cumulative pref 
atock of Nassau Elec. RR. Co., par 

47.859 85 shares ont of 50.000 sharas of the 5% non-cumulative 
pref. stuck of the New York Consolidated RR. Co.. par__-- 

134 398.31 shares out of 139.000 shares of the common ¢stock 
of the New York C »naolidated RR Co. par 

Entire stock of Coney Island & Gravesend Ry. Co., par 

648.406 shares of Brooklyn Rapid Transit Co., par_....-.--- ai 

Entire capital stock of South Brooklyn Ry... par 

9 800 shares out of 19.090 of the American Rallway Traffic Co. 

590 shares of the Bridge Operating Co., par 

2.000 shares of N. Y. Manicipal Corp., par.........------.-- 

1,900 shares out of 1,000 shares of N. Y. & Conev Isl. RR. Co. 

590 shares out of 500 shares Pros. Park & South Bklyn. RR.Co. 

26.865 sharca out of 29.839 shares Con. Isl, & Bklyn. RR 

500 shares Bklyn. & North River RR. Co... ee 

190 shares DeKalb Ave & No. Bklyn. RR. Co_..-_ eee ee 

25 shares Coney Island & Brooklyn Terminal Co_._.....-.--- 

190 shares B’way Subway & Home Bor. Car Adv. Co_...-.--~.- 

27 shares Frospect Park and Coney Island RR. Co.....-..-- ou 


Bonds. 


*ist M 5% bonds Bklyn. Queens Co. & Sub. RR. (par). 

lst con M Bklyn. ‘nas Co. & Sub.(owned by Bkiyn. H'taCo.) _. 
*lat mortgage 5% bonds Brooklyn City RR. (par)........-- ite 
*Refunding gold mtge. 4%. eens City R 

*Gold 5% bonds Brooklyn Rapid Transit 

Ref mtg 4% bonde Brookl apid Transit Co 

Ref mtg 4% bonds B R. T. (owned by Nassau El. RR.)_...-- 
“Yonsol mtg 4% bonds Nassau Elec R 

Jamaica & Brooklyn mtge. bonds 5% 

VN. Y. Maunietnal Rv Cornoration 5% 

Coney Island & Brooklyn first consol. mortgage 4% 

Coney Island & Brooklyn consol. mortgage 4% 

Brooklyn City & Newtown mortgage 5% 


6,394,775 

4.785.985 

13,430 831 
350. 

64.841 

500 .000 





—— $88.510.000 

* The $2,000.000 of B Q.C.& Sub. RR. Ist 5s and’$1,.627,000 Brooklyn 
City RR. 1st 5s; also $125,000 out of the $925,000 B.C. RR. ref. 4s held, 
and $25,000 out of the $30,000 8. R. T. gold 5s and $259,900 B. R. T.ref. 
mtge. 4s held, compote guaranty fund for performance of Brookly City 
RR. Co.'s lease. wing to the failure of the Brooklyn Heights RR. te 
pay the rental due the Brooklyn City RR. (see that company) on Oct. 1 
1919, this lease was abrogated. The disposition of thi. f nd is being con- 
tested in the courts 
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New Subways and Extensions.—An agreement was reached in Ma 
as to how the routes of the new dual subway system in lower Manhattan 
should be apportioned between the [nterborough and Bklyn. Rapid Transit, 
and the Court of “oo at Albany having on June 29 1912 affirmed the 
decision of Justice kmar (V. 94, p. 1057) holding to be constitutiona 
the terms of the proposed contracte with the [nterborough and B. R. T., 
formal contracts ha ~~ up sd the P. S. Comm. and were signed on 
Mar. 19 1913. . 96, 862. Ne ae Pag id Transit in New York 
Oity’’ In V 94 4 etre (1449, Ree p.s 111, 237, 1049; V. 96, 
p. 63, 136, 488, 716, 864. For aatibtetion of new ‘subway lines, built: and 
to be built jointly by the Brooklyn 7 Transit and the city, see ‘‘Electric 
Railway Supplement"’ of Oct. 28 1922 


The —— City RR. Co. was held under a 999-year lease dated Feb. 14 
_— Lease was abrogated Oct. 18 1919 for non-payment of rental. 
_ statement of Brooklyn City RR. on a previous page. In 1898 
ights Co. leased the Brooklyn Queens County & Suburban RR. 
Thre lease was renewed year by year. rental being fixed charges, taxes and 
organization expenses. On July 1 1901 the B. Q. O. & S. began operating 
separately again. On April 1 1899 the Heights Co. temporarily leased the 
Nassau Elec. RR. Later permanent leases were made, but on June 30 1904, 
presumably in consequence of a decision (V. 79, 102) compelling the issu- 
ance of transfers, the lease of the Nassau Electric RR. was canceled. 


Suit Against Bklyn. City RR.—The receiver has brought suit against the 
Bklyn. City RR. to recover $19,000,000 advanced to that company prior 
to the designation of the rec eivership. V.113, p. 2612. 
to the designation of the receivership. V.113, p. 2612. 
tion plan above. ) 


Suit Against City.—In Dec. 1918 the N. Y. Municipal Ry. Corp. and the 
N. § mong Ry. Co. brought suit against the city of New York and 
the P Comm. to compel completion of the city transit s oe in accord- 
ance ‘vith the contract of March 19 1913. The 5laintiffs a ed that, not- 
withstandiag the elapse of 6 years since the execution of R ual contracts 
there remained unfinished and still to be constructed or completed 47 miles 
of track out of a total of 115, and 19 miles of road out of a total of 41 of the 
lines which the city assumed to construct by Jan. 1 1917 and which _ 
soepeny agreed to equip and operate For further detailk see V_ 107. p. 
2285 n Apr. 1922 the receiver for the N. Y. Municipal Ry. Corp. and 
the N. Y. Cons. Ry. Co. filed a bil! of complaint in the U. S. Dist. Court 
to compe! the carrying out of these contracts and to recover alleged damages 
incurred as a result the city’s alleged failure to perform its contract 
obligation. V. 114, 1764. Thecity his -e an answer asking the dis- 
missal of the suit. Sue details see V. 114, p. 2358. 


+; of Transit Commission for Merger o New York City Street Raihcoays .— 
The N. Transit Commission on Sept.29 1921 made public a plan for the 
readjustment and merger of street railways and rapid transit lines of Greater 
New York with eventual city ownership. For extended outline of plan 
see V. 113. p. 1431. 

Mayor Hylan’s Transit Plan.—For summary of Mayor Hylain's plan, 
made public Aug. 27 1922, providing for a municip: ally owned and operated 


subway system, see V. 115, p. 1100, under caption ‘‘Rapid Transit in New 
York City.’ 


Validity of Transit Law Upheld.—See V. 114, p. 304. 


(See Reorganiza- 


Present Capitalization of B. R. T. with Footnotes Showing How the Various 
Securities Wilt Fare under the Reorganization. 
STOCK AND BONDS— Dae. Interest. Outstanding. yey A 


Stock, $909.990.009 ($100) . o“ Q-J a374.455.159 See 
6¢ F-Al +— ‘idl 044 Febl 1923 


Receiver's certifs Ser A $20.- -\ 1919 

000.000 ($1.000) gold____- Callable at par and i 
Brook Rap Tr ist ref mtge,{ 19V0z 4g J-J 3. 433 000 July 1 2002 
$150. 000, gold. c*&rtf| Central Trust Co., . Y., trustee. Ooupon 
bonds, (31,000) :rezi stered ($1,000, $5,000) 
Brook Rap Tran gold mtge.| 1395 52zA-O d6,963.000 Oct 1 1¥4o 
a i 000,000... ---- c*ntf Int. at Bqutebte Trust Co , trustee. 
RP secured 19044 $57.74 .-| LIL uy J-J 57,253,790 July 1 1921 


B 00068 100, $500 &$1. 990) gt f) Central ‘Union Trust Co., N. Trustee 


Brookiyo Heynts RR first! 1S8yl 5 A-O f250 0,000 Apr 1 194] 
mortgwage, $250 000 _.... tf|Int.at People’s Tr. Co., Brooklyn, trustee. 
Brooklyn Queens Co & Sub; 1894 5g J-J gl, 497.000 July 1 1941 
first M,. $3,500,000 _ntf\|Guar. Trust Co., New York, trustee 
First conso! M, guar p & if 1894 5¢ M- N 62; ,893, 000 July 1 1941 
(end), $4,500,000__-_ntf\| Central Trust Co., New York. trustee 
Jamaica & Brook RR first! 1889 5¢ J-J 0g 2231 000 Jan l 1930 


mortgage, $24 ).000___ tf| Central Trust Co., New Y rk, trustee. 
Brookiyn Union Eley lst M, ,| 1899 58 F-A h15, 955,000 —. S 1950 
guar $16,000,000_.__._. tf\| Int. at Central Tr.©o N 
gs Co Elev first mtge,f 1899 4@F-A  h6,980,000 Aug. T1949 
7,000, oe 1,000) 2(eu)atf\| int. at Central Trust Co. N trustee 
assau Co’ cons M / i808. 463-3 10,337,000 Jan 1 198) 
et. ($1,000),$15.000,-| Guaranty Trust Co., N.Y. russes. Bonds 
a GeanpTgee c*&rtf|guar. by end. by Bklyn. Heights 
First mtge bonds Eee " 1894 § A-O 9660. 000 "ADE. "11946 
Hamilton Trust Co. & Y., 
Atlantic Ave. gen mortgage! L891 5g A-O h2,241 000 my ‘I 193} 
guild (clos ..----- ntf| Brooklyn Trust Co., trustee. 
Atlantic Ave improvement, f 1894 5a J-J g215,000 Jan 1 1934 
gold (ctoeed) slceieidinniiy tf\C eantral Trust Co., New York, trustee. 


. . E. geoeral{ 1893 5 ~A-O g118, 000 Oct 1 1933 
gold, $121,000. --_- oa tf| Franklin Trust Oo.,.N Y trustee 
N Y Muo Ry Corp Ist Mtge | 1912 5 g J-J i1.9)7,000 Jan 1 1966 


sit. 000.000 ($1,000 and‘ Interest at Central Trust Oo., New 
$500) wold___.____c*&rtf| Trustee. 

Coney Is & Bklyo lst consol! 1898 4g J-J h1,985.000 July 1 1948 
M $2,.090.009 gold .._ntf| Mercantile _ Oo., New York, Trustee 
Conso! mortgage $19.009,- “J 19904 464 J-J g1.590,000 Jan 1 1955 
000 gold $1,000) _--c*tf! Mercantile “Trust Oo.. New York, Trustee. 
Bklyn Olity & Newtown | 18389 5 J-J h1,938,000 July 1 1939 

Ist M $2,000 ,000___ntf) Mercantile Trust Co., New York, Trustee. 


Rental payments in addition to payment of fized charges— 
Prospect Park & Coney Isiand RR., yearly rental_..........-. 


York 


45,000 


upon payment of which holder will be entitled 
‘bonds, $13.125 new 6% pref. stock and 1 share 





a Assessed $35 per share, 
to receive $21.875 new 6% 


1912 | 





The $650,000 Sea oe if 4% bonds due Sept. 
at maturity 5 ig by (retired in March 1919). V. 103, 843 
The B. B. & . E. il = ie. yy April 1 1917, were also taken up by the 
B. R. T. at maturity. 


The Nassau Ei. lst cons. M. bonds are guar. (by end. on each bond) 
by the Brooklyn Heighte RR. Besides covering the mileage directly owned 
they are a lien by a supplemental agreement upon the stock of the Ooney 
[sland & Gravesend Ry. and will become a direct lien on this line should -t 
become merged in the Nassau Electric. Of the total of $15,000,000 bonds 
authorized, the unissued wwe x ($3,242,000) is for prior liens. See 


1 1916 were “at up 


fisting application in V. 72. p 





Coney Island & Brookiyn Bonds.—Of the $10,000,000 bonds auth. by 
mtge., $4,000,000 are reserved for — liens and $3,768,000 are reserved 








for ext. and imps. No sinking f and bonds cannot be called. 

MILEAGE .—The system includes: First Second Sidings, Total 

Name— Track. Track. &e. Miles. 
Brooklyn Heights RR...........-. 3.156 1.8 0.1 5.205 
sBrookiyn Olty RR ......-<«<--<<- 106.387 101.655 24.332 231.918 
Bklyn. Queens Oo. & Suburban RR... 31.246 30.521 3.189 64.956 
Nassau, Biectric RR...«<cececcccce 69.671 68 .083 8.655 146.409 
Ooney Island & Gravesend Ry....-.. 4.156 3.307 .234 7.697 
South Brooklyn Railway_......... .459 459 3.301 4.219 
Prospect Park & Coney Island RR... 9.281 8.399 8.327 26.007 
Ooney Island & Bklyn. RR_.-....-.-..- 22.178 22.490 6.948 §2.616 
New York Consol dated RR. and 

New York Municipal Ry. Corp._.. 53.204 53.173 49.655 156.032 
Trackage on N.Y. & Brooklyn Bridge— 

Rapid transit Iines_............. 762 1.762 -231 3.755 

I a a tn 1.802 1.707 anea .509 
frackage on Wililamsburgh Bridge— 

ES RRR Es 1.741 1.741 -218 3.700 
N.Y. Mun. Ry.—Lessee Oity of N.Y. 26.854 26693 23.002 76.549 

xTotal miles operated......... 332.897 321.841 128.290 783.028 


x « Brooklyn City RR. no longer part of system, lease having been abro- 
gated on Oct. 18 1919. 


EQUIPMENT Dec. 31 1919.—5.280 cars. Olosed cars, 1,279; open cars, 
1,171; convertible, 667; semi-convertible, 1,059; subway, 580; miscellaneous, 
524. No later fizures furnished. 


LATEST ym Shai —For years end. June 30 (entire system): 
Oner. Rev. Net,aft.Tar Oth.Income. Deduct'ns Balance. 
1921-22____.$34,544.093 $10. 296,972 $1,656,070 $8,865,622 sur$3,087,419 
1920-21.-.-. 30,972,085 2.657.174 1.650,590 9.198,699 def4,880,934 


RESULTS OF OPERATION FOR THE 12 UOS. ENDED JUNE 30 1922. 
(Includes all cos. formerly comprised in Brooklyn Rapid Transit —- -) 


Operating Net after Non-Oper. 

—s ues. Tares. I — Charges. Income. 
Bklyn. H’ts RR- 79,185 6,074 102,379 823,342 d714,888 
Bkin,.City RR. b11,687, 751 2,289,662 160,9 685,085Cr1,765,528 
W'msburg Bdg 252,406 80,456 se FF reese 
Bkn.Q.Co.&Sub_ 2,548,118 587 .339 74,291 630,308  Cr31,323 
ConeyI.&Gr.B. 153,005 47,07: 21,941 163,550 d94,537 
Nassau Electric. 4,989,371 1,143,377 264.598 1,127,180 Cr280,795 
' Coney I. & Bklyn 2,859,109 809,026 50,838 350,521 Cr499,343 
South Brooklyn. 1,090,268 425,366 33.651 352,258 Cri06, 769 
N.Y.Consol. RR _22,987,463 5,895,514 722,678 6,410,399 Cr207,794 
Note.—The ‘‘net after taxes’’ is the result after en operating 
expenses and taxes from operating revenue. The ‘‘charges’’ (‘deductions 


from tncome’’) include the fixed charges for interest, &c., Aw... or not 


paid both for the several companies and their receiver 





new (no par value) common stock 

b To be paid in cash. 

c For each $1,090 bond (carrying all defaulted interest coupons), $720 | 
new 6% bonds, $100 new 6% preferred shares, 3.2 shares new common | 
stock and $40 cash. 

d For each $1,909 bond (carrying all defaulted interest coupons), $900 | 


new 6% bonds, 1.625 shares new common 
stock, $50 cash. 

e For each $1,000 note (carrying all defaulted interest coupons), $1,100 
new 6% bonds, $180 new 6% preferred stock, $70 cash. 

f For each $1,000 bond (carrying all defaulted interest coupons), 
new 6% preferred stock 

g To be reinstated with adjustment of unpaid interest. 

h To remain undisturbed. 


i For each $1,000 bond (carrying all defaulted interestcoupons) $1,100 
new 6% bonds, $100 new 6% preferred stock, $50 cash. 


Interesi on Bonds, Where Payabie.—Interest on the Brooklyn Rapid 
Transit mortgage of 1902 for $159. 000, 000 and the two Elevated issues is 
payable at Central Union Trust Co.: on Nassau Electric bonds, including 
Atlantic Avenue and West End issues, at the Central Union Trust Co., 
N. Y.: on the Brooklyn Queens County & Suburban mortgages and the 
Jamaica & Brooklyn first mortgage at the Brooklyn Trust Co., Bklyn. On 
the B. R. T. secured notes of 1912 and on N. Mun. Ry. Corp. lst M. 
bonds at Central Union Trust Co. Int. on all Coney Isl. & Bklyn. bonds 
is payable at Central Untoa Trust Co., N. Y. On Bklyn. Heights RR. 
lst M. at People’s Trust Co., Bklyn 

The total authorized issue of first consolidated mpcetanse gold 5s of the 
Brooklyn Queens County & Suburban RR Is $4. 000, of which $1,616.- 
900 are reserved for extensions, 00 which they wilt be a first lien. Of the 
$2584, 000 outstandin ng. $2. 255. 000 in 1898 were endorsed with the aa 

of the Brooklyn Heights RR. Co. as to prin. and interest, and tn Jan. 
39 rovision was made for guaranteeing the remainder upon the payment 
of $10 per bond. Both B.Q.O. & S. loans are subject to call from 1916. 


$125 new 6% preferred stock, 


$1,200 





b Lease of ~~, City RR. terminated and separate operation began 


Oct. 19 1919. eficit 
OFFICERS.—Gen. Mer. under Receiver, W. S. Menden; 
Board, Nicholas F, Brady; Sec., J. H. TO ace Comp., 


Chairman of 
Howard Abel. 


Offices, 85 Clinton St., Brooklyn. —vV. 72, 182, 435, 542, 868, 987, 
1428, 1531, 1729, 1836, 1941, 2045, 9579. "9904: v. 116, p. 175, 615, 719, 
1273, 1646, 1754, 1759. 


COMPANIES CONTROLLED BY BROOKLYN RAPID TRANSIT CO. 


(1) New York Consolidated RR. 


Receiver Appointed.—See Brooklyn Rapid Transit above. 
Reorganization.—See B. R. T. above. 


ORGAN TEA TION -_ tpecte. at Atbaay on Noy. 30 1912 as a consolida- 
tion of the Brooklyn Union Elevated RR., Sea Beach Ry. and Canarsie 
RR , p. 1608. Brooklyn Rapid a owns or controls $13,430,- 
831 out of the $13,900,000 common stock and $4,785,985 out of the $5.- 
000. preferred stock 

Owns all the outstanding stock of the N. Y. Municipal Ry. Corp. (whieh 
holds the contracts made with the City of New York in 1913 for t @ opera 
tion of subways. &c.) and guar. ita bonds, p. & 1., jointly with B. R. T- 


Lease .—All rights, &c., of the N. Y Municipal Ry. Oorp. under its con- 
tract with the city have been leased and assigned to the New York Congoll- 
dated RR. For terms. see statement of N Municipai Ry. Corp. below. 

The New York Consolidated in 1915 leased for 999 yeare the S308 O00 
any RR.’s terminal at Coney Island, the consideration being $ 

o delivery of eate. and $100 per annum from Aug. 1915 which the New 

York Municipal Ry. er > was authorized to charge orem the cost 0: 
construction under the dua! system contracts. See V.101,p.447. Oon- 
tract for construction of new terminal was let in March 1916. Two tracks 
are in operation from Sheepshead Bay to Oulver Terminal. The entire 
terminal was to be ready for use before the close of 1919, with the exception 
of the connection with the city-built Culver line. The latter was put in 
operation as far as Kings Highway on March 16 1919, and to Avenue X 
on May 10 1919. The connection with the Coney Island Terminal was 
completed in 1920. This line will finally operate as a branch of the Fourth 
Avenue Subway. V. 107, p. 24 


Favorable Decision.—In April 1918 the Appellate Division of the Supreme 
Court upheld the decision of Supreme Court Justice Erlanger in BO 1916, 
holding that under the contract with the city, dated March 19 1913, the 
company was relieved from the obligation oe f paying tol rd for the operation 
of cars over the Williamsburgh Bridge. 


Diotsion of Earntngs wtth City —As the ym 4, <A holds 
under assignment and lease, all the rights acquired by the New York Muanici- 
pal Ry. Corp. in the latter's contracts with the city, all the earnings ac- 
crue to it. The division of earnings is on the following basis: 


1. To the company, $3.500,000, as representing the net earnings of the 
previously existing railroads which went to form part of the new rapes 
transit system. Out of this reservation the company pays Interest cha 
on capital investments prior to Mar. 19 1913 In the then existing velireats. 

2. To the company, 6% on ite new investment in construction and equip- 
ment prior to the beginning of permanent operation and thereafter interest 
and 1% sinking fund. 

3. To the city, interestand 1% sinking fund on its investment in cost of 
construction. 

4. Any surplus remaining, after making provision for a moderate contin- 
gent reserve fund, is to be divided equally between the company and the 
city. The company’s preferential payments are to be cumulative. 


Results of Temporary Operations of Lines Under Contract with the City. 





Phy! end. Year end. Aug. 4'13 to 
e30'°19. June 30°18. June 30° 19° 
ON I a ceninneninanindl sis 710. 096 $13,057,406 .433 851 
I i el $11.378.416 $8.296.955 42,817,768 
Company's preferentials............ 5,886,201 5,166,201 26,613,632 
EEE ERS oe ae nO eC $17.264.617 $13,463,157 $69,431,400 
Deficit in company's preferentials_.. $1,554,521 $405,751 $2,997,549 


tnterest pase by city L ite cost “ con- 
struction of property plac n op- 
eration plus cinlting fund of 1%... 5,196,051 1,428,610 10,181,905 


Total deficit.....-- eens GA kG $6.750.572 $1,834,361 $13,179,454 
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eficits in city’s charges during temporary operations to be added to 
asco of eoastruction of city-owned lines. Compare V. 106, p. 1348,1795 
V. 107, p. 703. 


Interest. 


STOCK AND BONDS— _ Date. 
Oom stock , $13,900,000 ($100) ---- 


5,000,000 ($100) - 
ist M, $15,967,-( 


Outstanding. Maturits. 
Q-M , 

-M .000 ,000 ; 

1899 g F-A «15,956 000 Feb 1 

1905.4 Interest at Central Trust Co., New York 

nce 5% ($1,000) t rustee. 

Kin Sonate El ist M,gold,f 1899 46 F-A 26,950,000 Am 1 1949 
$7.900.000 ($1.000) c*ntf\| tnt. at Central Trust ©Co.. N. Y.. Trustee 

a To remain undisturbed under terms of reorganization plan (see B. R. T. 
above). 

Bonds.—Bonds of the Brooklyn Union and Kings County Elevated RR 
companies are guar. p. & i. by Bkiyn Heights RR., guaranty to be stamped 
upon bonds upon presentation. n Feb. 1902 began stamping bonds with 
Grerenty . Certain days each month are designated for stamping. See 

. 106, p. 188. Both issues are listed on N. Y. Stock Exchange 


DIVIDEN DS.—Tohe first div., of 2%, on thecld Bklyn. Union Elevatec 
RR. pref. stock was paid June 29 1901; in 1902 and 1903, 3%; in 1904,34% 
in 1905. 4%; in 1906, 44%; in 1907 to 1911, incl., 5% er annum: in 1919 
June, 2% %; Dec.,6%. _Oncom., ist div., 5%, paid June 10 1910; Dec. 
2%%. In 1911,5%. In 1912, June, 24%; Dec., 6%. 


Nov. 1912 became part of the N. Y. Consol. RR. Divs. on botb 
Gites of stock of the latter have been as follows: In 1913. June, 5% 
Sept., 1%%; Dec.,1%%. 1n1914,8%%. 1n1915toand incl. July 1918 
at the rate of 10% per annum. In Sept. and Dec. 1918 14% quar. was 
paid on both classes of stock. None since. 


ROAD.—Embraces 232.581 miles of rapid transit track, of which 76.549 
miles are leased. The New York & Brooklyn Bridge has 3.755 miles of 
track in addition. When all the lines embraced in contract with the city 
have been completed, will consist of approximately 285 miles of track, tn- 
cluding trackage rights over the Astoria and Corona (Queens County) lines 
enjoyed mutually with the Interborough Rapid Transit Oo. 


OFFICERS.—Pres., John H. Hallock; Sec., J. H. Bennington; Comp., 
Howard Abel.—V. 112, p. 744; V. 116, p. 721, 1650, 1760. 


(a) New York Municipal Railway Corporation. 
Receiver Appointed.—See B. R. T. above. 
Reorganization Plan.—See B. R. T. above. e 


ORGANIZATION .—Incorp. in N. Y. on Sept. 27 1912 to operate th 
enlarged transit system (elevated roads and subways) covered by the agree- 
ment between the company and the city, and to construct and Own sucb 
parts of the system as are scheduled for private rather than public owner- 
ship. V.95, p. 818. The lines to be constructed by the —— are leased to 
the company bor a period of 49 years from Jan. 1 1917 and are operated 

the company in connection with the previously existing railroads of the 
New York Consolidated RR. Co. (as enlarged and extended) as one system, 
and for a single fare. The city-constructed lines may be recaptured by the 
city after 10 years upon payment to the company of a fixed percentage of 
the latter's investment in construction and equipment (115% at the end of 
10 years and a gradually diminishing amount in succeeding years), so that 
the company will receive an amount which, with the accumulations of its 
sinkin Pan , will at least make good its investmeam. 

In March 1913 the P. 8S. Commission approved a cog@tract with the Brook- 
l oe RR. for the use of the Lutheran Cemetery line. This line was 
aleve and was placed ir ~peration Feb. 22 1915. - 100, p. 732. 


LEASE TON. Y. CONSOL. RR.—On Mar. 26 1913 the P. 8. Comm. 
sanctioned the lease and assignment to the N. Y. Consol. RR. of all rights 
under the contract with the city respecting new rapid transit lines. (See 
V. 96. p. 360, 947). The company also transferred to the N. Y. Consol. 
RR. the certificates for extensions and additional tracks, as well as certain 
real estate in Brooklyn and the above-mentioned contract with the Brooklyn 
Heights RR. 1ega ing the Lutheran Cemetery line. The lease calls for 
6% dividends on the N. Y. Municipal Ry. Corp. stock. 

The Municipal Ry. Corp. agrees to furnish all the money necessary to 
ca out the terms of the dual system contracts and has the option of doing 
all the construction work and acquiring all the equipment, or of requiring 
the Consolidated Co. to do so on reasonable notice. 

In August 1913 th: P. S. Commission granted authority to issue $400,000 
additional stock, of which $100,000 was issued in April1915. Up toJune 30 
1919 only $200,000 stock out all owned by New York Consolidated RR. 

In March 1916 the co. applied to P. 8. Comm. for auth. to issue $697 ,500 
additional stock to reimburse the B. R. T. for commissions and fees for 
counsel —e out in connection with the dual subway system financing. 
Still pending. 

Default on Bond Int.—See B. R. T. above. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $2,000,000 ($100) All the $200,000 out owned by N. Y. Consol. 
First mortgage, $100,000,000; 1912 5 J-J $a1,.997.000 Jan 1 19664 

($1 .000 & $500), e_c*&r_tf\ Int. at Central Trust Co.. N. Y.. Trustee. 

a Under reorganization plan (see B. R. T. above) each $1,000 bond 
(carrying all defaulted int. coupons) is to be exchanged for $1,100 new 6% 
bonds, $100 new 6% pref. stock, $50 cash. 

Bonds .—Guar., p. & i., by B. R. T. and N. Y. Consol. RR.$ 60,000,000 
were issued and pledged as security for B. R. T. secured notes. $2.265.000 
of said notes were converted into bonds of this issue. Right of conversion 
terminated Jan. 1 1916. Semi-annual sinking fund began July 1 1918 
(minimum, .3175%: maximum, 4%). Bonds are subject to call as a 
whole. but not in part, except for sinking fund, at 197% on 90 days’ notice. 
See V. 101, p. 2072. Listed on N. Y. Stock Exchange in June 1916. 
V. 108, p. 2123; V. 112, p. 744, 1617, 2084; V. 116, p. 721, 1650, 1760. 

(2) Nassau Electric Raiiroad.—A trolley road. 

Receivership.—See B. R. T. above. 

Reorganization Plan.—See B. R. T. above. 


ORGANIZATION .—Chartered Mar. 13 1893 under the laws of New 

York. Opened in July 1895 and in April 1896 leased the Atlantic Avenue 

.. &c. As stated above, the Rapid Transit Co. owns or controls all 

of the $8,500,000 common stock of the Nassau Electric and $6,394,775 
out of the $6.500.000 preferred stock. 

Was formerly leased for 999 years from April 1 1900 to Brooklyn Heights 
Railroad, but, coincidently with a decision compelling the issuance of 
transfers from one leased line to another (V. 79, p. 102), the lease was ter- 
minated on June 30 1904. For order requiring universal transfers, effective 
June 1 1914, see “Brooklyn Rapid Transit Co.’’ further above. 

For lease of Coney Island terminal to the N. Y. Consol. RR., see remarks 
arader that company aboveand under Brooklyn R. T.Co.in V. 101, p. 447. 
Default.—See B. R. T. above. 

STOCK AND BONDS— ss dD ate. 
Oommon stock, $8,500,000 
Preferred 4% cum, $6,500,000 ___- 
‘*Birney Safety’’ — trust| - 

ctfs Trust No. 4, Series ‘‘A’’ f 
Series ‘‘B'’ certificates 

Bonds.—For details see Rapid Transit statement above. 

Equipment Trust Certifs.—Series ‘‘A’’ were issued by the Fidelity Trust 
Oo., trustee, and are secured by assignment of a lease covering 73 Birney 
one-man safety cars, for which purchase money notes aggregating $372,926 
of Lindley M. Garrison, receiver of the Nassau Electric RR. =. ie Me 
System have been deposited. These cars were acquired under lease by the 
receiver, on order of the Court, and with the approval of the N. Y. P. 8. 
Commission. This issue represents about 50% of the selling prices of these 
cars, the balance having been paid in cash (20%), and by an issue of $129,000 
Series ‘‘B"’ certificates which are deferred in lien. V. 110, p. 465. 


ROAD.—Embraces 146.409 miles of single track. 

Atlantic Avenue RR. (now part of Nassau Electric) owned the double. 
track steam (since converted to wit 4 from Jamaica to Flatbush 
Avenue Station in me Bi: 944 miles (19 miles of track), which is leased 
for 99 years from June 1 877 to the Long Island RR. Co., affording that 
company entrance into the city of Brooklyn—rental, formerly a tage 

Liti- 


of gg was c ed in 1895 to $60,000 yearly. V. 61, p. 828. 
the use of Avante 


are OE. F 
Bklyn Un E 
» gold, till 


Interest. Outstanding. Maturity: 
8 000 


tion arisen with Long Island RR. r ng 

venue. See V.74,p.1139. In Oct. 1910 N. Y.CourtofA ecided 
that the clty had the right to tear up rails, but city has Sie ne ton 
looking to the exercise of the right. 

DIVIDEND.—First div. on pref. under lease was paid Dec. 31 1900, 4%. 
1901 to 1907 incl., 4% per annum; in 1908, Nov., 2%; in 1909, Nov.2%. 
in 1910 and 1911, 4%; in 1912, May. 2%: Nov . 2% ree. and 4% on account 

arrears. n * ay, ’ oO ** > ce > none ce. 
—V. 112. p. 744: V. 114, p. 306, 1286, 1534; V. 116, p. 721, 1649 


RAILWAY 








(Vou. 116. 





(3) Coney Island & Brooklyn RR. 

Receivership.—See B. R. T. above. 

Reorganization Plan.—See B. R. T. above. 

in Dec. 1913 the Coney Island & Gravesend Ry. (subsidiary of the Bkiyn. 
Rap. Transit) received permission from the P. 8. Comm. to acquire 26,370 
shares of the stock of this company. Coney Island & Gravesend Ry. owns 
$2.637 ,000 and the B. R. T. $: 9 500 of the co.’s stock. Bklyn. Rap. Tran 
Co. owns $625,000 consol. mtge. bonds of 1 . 


ORGANIZATION .—Chartered Dec. 10 1860. Cars commenced run 
aing over the Brooklyn Bridge Feb. 15 1898. See V. 66, p. 383. 
Brooklyn City & Newtown was leased in Nov. 1897 for 999 years. In 
1900 acquired all the stock of that company, but legal - ngs com- 
oleting merger with Coney Island & Brooklyn were not effected until 1910. 
Default.—See B. R. T. above. 
STOCK AND BONDS— Date. 
Stock , $3,500,000 (par $100) 
Bonds.—See B. R. T. above. 


Interest. 
6 Q-M 


Outstanding. Last div.&c 
$2,983,900 June 18,1 


ROAD.—First track, 23.178 miles; 2d track, 22.490 miles; misc. track, 
6.948 miles; total oper.. 52.616 miles. 460 passenger and 26 service cars. 


DIVIDENDS.—In 1895, 6%: in 1896. 5%; in 1897. 6%: in 1898, 84%; 
v. a ee 955. Ia 1899 and 1900, 10%; in 1901, 13% %;: in 1902. 1903 and 
1904, 16%; in 1905, 10%; in 1906, 8%; 1a 1907, Feb., 2%. None there- 

Jan. 1914, when 6% was paid. In 1915, Jan., 


%; June, 14%: 
Dec., 3%. In 1916 and 1917,6%. In 1918, Mar., 14%; June, 1K%. 
None since. 


OFFICERS.—Sec., J. H. Bennington; Comp., Howard Abel.—V. 106, 
D: 924: V. 109, p. 72, 278. 887; V. 110, p. 969; V. 112, p. 743; V. 113, p. 
818; V. 114, p. 1286, 1650; V. 116, p. 721, 1648. 

(4) Prospect Park & Coney Island RR. 


ORGANIZATION .—In Oct. 1915 the P. 8S. Comm. auth. the South 
Brooklyn Ry. (controlled by B. R. T.) to purchase at $200 per share the 
1,768 4% shares owned by the L. I. RR. and the minority holdings from time 
to time as offered. V.101, p.1464 Road had been operated under lease at an 
osoeee am Oe! oe. All the outstanding bonds were paid off during 

; : % * . 


Stock 


ROAD.—Embraces 9.281 miles of first track, 8.399 m. second track 
8.327 m. sidings, &c.; total, 26.007 miles. 
EARNINGS.—Now included in those of B. R. T.—V. 113. p. 534. 


MANHATTAN BRIDGE THREE-CENT LINE. 


te coe een in New York. Began operat’g in Sept. "13. 

Franchise to operate from Flatbush Ave. (Brooklyn) to Manhattan ap- 
proved by the P. 8. Comm. on Aug. 14 1912.—V_ 94 p. 912: V. 95, p. 420. 
See also V. 114, p. 2823. See decision regarding franchise in V. 116, p. 296. 

For two decisions haaded down by the Appellate Division of the Supreme 
Court favorable to the co., see V. 97, p. 1733. See also V. 106, p. 1797; 
V. 114, p. 2823. ; 

STOCK .—Authorized, $1,000,000: outstanding. $450.000. 

Dindends .—Initial =: dividend of 1% % paid Mar. 1914 (V. 98. p.§23): 
same rate quar. to and incl. March 1916. None to June 1918, when 1K % 


was paid. Same rate has been paid regularly quar. since to and 
March 1923. 


ROAD.—Operates 4.02 miles of track from Canal St. and Bowery, 
N. Y., over Manhattan Bridge, through Flatbush Ave. extension to Ful- 
ton St., Bklyn. 16 cars. 

Year end. Gross Net Other Tazes,Rents, Divi- 
June 30— Earnings Earnings. Income. Amort.,@c. dends. 
1921~-22__.$285.059 $62,474 $4,192 $41,832 (5%)$22,500 
1920—-21--.$292,705 $64.727 $3,914 $42,462 (5%)$22.500 sur.$3,679 
1919-20___ 241,499 54.145 3.235 33.575 (5) 22,500 sur 1,305 

Total surplus June 30 1922, $19,704. Passengers carried during 1921-22, 
1 ane In 1920-21, 11,560,501 were carried, against 9,105,790 in 

OFFICERS.—Pres., Fred’k W. Rowe; V.-Pres , Frederick D. Mackay 
and Chas. J. Edwards; Sec., Walter Hammitt; Treas., Ed. T. Horwill.— 
V.97, p. 1733; V. 98, p. 523; V. 106, p. 1797; V. 114, p. 2823; V. 116, p. 296. 


VAN BRUNT STREET & ERIE BASIN RR.—A trolley road. 

ORGANIZATION, &c.—Chartered Feb. 15 1861. In August 1919 and 
again in July 1920, the P.S. Comm denied the Co.’s application for auth. 
to increase fares from 3 to 4 cents. V. 109, p 677: V. 111. p. 390. Stock. 
$200,000, all issued; par, $10. Bonds, $75, ist mtge. authorized; 
$31,000 out. Track, 2.32 miles, changed to electricity in 1898. 6 pass, 
cars. Earnings for year ending June 30 1922. gross. $65.431; net after 
taxes, $748; other income, $974; int., &c., $2,137; bal., def., $415. 

OFFICERS.—Pres., Jonn F. Murphy; V.-P., D. W. Sullivan; Sec. and 
Treas., Wyllys Terry. Office, 264 Van Brunt St.. Brooklyn. N. Y.— 
V. 108, p. 2331; V. 109, p. 677; V. 111° p. 390. 


_ 


nel. 


Balance, 
Sur. or Def. 
sur.$2, 
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BUFFALO, N. Y. 
BUFFALO & LAKE ERIE TRACTION CO.—A troliey road. 


Receivership.—On application of the New York Trust Co., more . 
trustee, Justice Brown in the Supreme Court at Buffalo on July 7 1 15 
appointed Geo. Bullock receiver. V. 101, p. 129. 


Sale, &c.—On Julv 1 1920 Justice Wheeler in Supreme Court at Buffalo 
handed down a decision allowing the company to discontinue its lines within 
the State of New York, effective Sept. 15 1920. The Court, however, has 
authorized the receiver to continue operation until further instructions are 
issued. The request of the company that it be allowed to dismantle the 
road was denied. The Court directed the receiver to advertise for bids 
for the property in full or in part. In Oct. 1920 all bids received were 
rejected. V. 111, p. 1660. The line between Fredonia and Dunkirk is 
excepted from the order. The Court believes this section can be operated 
successfullv. V. 111, p. 293; see also V. 111, p. 791; V. 112, p. 743; V. 115. 
p. 1836. No further developments. 

Default.—The company having defaulted on the int. due Nov. 1 1912 on 
the first and ref. M. 5% bonds (subsequent coupons also defaulted), 
a protective committee requested the bondholders to deposit their bon 
with Equitable Trust Co., 37 Wall St., N. Y., as depositary, or the Girard 
Trust Co. of Phila. as se-Cepemitary . 

The aforesaid committee also drew up a plan of reorganization (see ’ 
V. 97, p. 297. but in Dec. 1913 the plan was abandoned. 

Sub Co.—Receivership.—Int. due May 1 1920 on the Hamburg Ry. Ist 5s. 
having been defaulted, John F. Burke was appointed receiver for that co. 
in Sept. 1920. Compare V. 111, p. 1082. 


ORGANIZATION .—Lncorporated in New York and Pennsylvania in 
Dec. 1906 and is a consolidation of the Hamburg Ry., the Dunkirk & Fre- 
donia RR., the Buffalo Dunkirk & Western RR., the Lake Erie Electric 
Traction Co. and the Erie Rapid Transit Co. Leases the Erie Electric 
Motor Co. for 999 years, which company leases the Erie City Passenger Ry. 
for 999 years from Oct. 1 1888 and the Erie Reed Park & Lakeside Street 
Ry. for 999 years from March 1 1901. In 1909 leased the Buffalo & 
Lack. Trac. Co. for 999 years (V. 88, p. 1001), but this lease was canceled 
in 1919. However, a new operating agreement with this co. has been made 
providing for operation of interurban and freight cars into Buffalo. 
Also owns al! the outstanding stock of this co., and guarantees the bonds. 
Also own ali stock ($750,000, ali out) of the Dunkirk Street Ry.. which 
company has a franchise in Dunkirk and has built about 5 miies of tra 

On July 17 1919 applied to N. Y. P. 8S. Comm. for auth. to sell to the 
Niagara Lockport & Ontario Power Co. 480 shares of the Niagara & Erie 
Power Co.'s stock and to transfer to the Niagara & Erie Power Co. a right of 
way for an electric transmission line from Athol Springs to Dunkirk, a dis- 
tance of 34 miles, &c. V. 109, p. 887. Transfer was completed April } 
1920. See also V. 112. p. 2419, under caption ‘‘Niagara & Erie Power Co.”’ 

Extension to Erie, Pa., proposed. See V. 116, p. 514. 

The receiver has been authorized oy Se County Court at Erie, Pa., and 
Supreme Court at Buffalo, N. Y., to issue $1,544,200 receiver's certificates 
to provide funds for improvements and extensions, of which $920,000 
were issued and outstan ng Aug. 1 1921. 

Fare Decision.—In July 1918 the Penn. P. 8. Comm. 
plaints against a fare increase holding that an electric railway may increase 
ts fare beyond the 5-cent limit specified in a franchise nce when it 
is necessary to do so to obtain enough revenue for operation and mainte- 
nance purposes. V. 107, p. 500. 


the com- 
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Rates.—Effective Dec. 26 1929. interurban fares were increased to 3.6 
cents per mile. Effective Sept 1 1920. freight rates —/ raised 40%. In 
Oct. 1920 was auth. to increase cash fares to 8 cents. 111, p. 1660. 

Valuation. —On Oct. 12 1920 the Penna. P. 8S. Comm. fixed the a 
of the ‘Erie Division’ at $14,100.009 for rate-making purposes. V. 111, 





1660. For further details see V. 112, p. 468. Valuation of properties : 
outside of Erie placed at $775,000. See V. 114, p. 1532. 
STOCK AND BONDS— Date. Interest. yy Maturity. 
, i ~cuindia esee  eesensene GET) 8 6 seecenenes 
— i.e ee. Gl asaae i seeeenese 3°300°000 emenbedniiinien 
from July 1909..-_/__-_- 
lst and ref mites. $12,000,-/ 1996 5g M-N 7,066,000 Nov 1 1936 
000, gold ($1 eee ef | Loterest at New York Trust ©o., Trustee. |. 
rie El M Ist ref sink furd,{ 1901 5g A-O 1,250,000 Apr 1 194) 
»200, , gold ($1 nyt {Interest at * ow York Trust Co., Trustee. | 
Cannot be called_ _-. - *¢ef New York City. 
Hamburg Ry Ist M, $750.- 1906 42 M-N 745,000 Nov 1 1926 
000, gold ($1,000)... - tf\ Int. at Equitable Trust Co., N. Y., Trustee. 
Dun & Fred ref M. $1 g J-J 39, July 1 1952 


.000,/ 1902 

gold ($100, $500 & $1 000) Fidelity Trust Co., Buffalo, Trustee. 

ver's certificates 81 ,000 
Bonds.—Of the $12,000,000 new bonds, $2,034,000 are reserved to take | 

up a like amt. of underlying liens. These new bonds are subj. to call on any 

interest date at 110 and interest. The Erie Elec. Motor ref. bonds are 


ew 


ww = 


secured by deposit of entire stocks of the Erie City Pass. Ry. and the Erie | 
Reed Par akeside St. Ry. A sink. fd. of 1% ann. on these bds began | 
Apr. 1 1906 and was increased to 14% in 1916. The Hamburg Ry. | 


bonds are no longer subject to call. he Dunkirk & Fredonia refunding | 


mortgage bonds are subject to call on any interest date at 103 
EARNINGS.—For vear end. June 30 1922 eross aarnings, $1.856,116 | 
net, after taxes, $<'),409:; deficit, after deducting all interest ‘charges (ine 
cluding int. on Buff. & L. E. Trac. 5% bonds); &c., $445 143. 
ROAD.—Buffalo, N. Y., to Erie, Pa.; mileage in N. . 97.14 m.; in 
ty ee Mh 51 m.; : total mileage, 172.65 m. , of which 105.13 m. owned and 
52 m. 


aaoneans. Receiver, oe. ey ee C. me Gen. Mer... 


et 


A. R. Myers; Lag cr <" Ass ec., A. F. Tideswell.—V 7, 267: 
\ 109, p. 887; 110, p. 1972, 2291; V. 111, p. 293, 791, 1082, 1277, 1680: 
. 112, p. 468, +43, 2747; V. 114, p. 1532; V. 115, p. 1209, 1836. 


(1) Buffalo & Lackawanna Traction Co. 


Receivership.—In Dec. 1918, upon application of the City Trust Co. of 
Buffalo, Harry Evers was -4~ ointed receiver for the co.; this action being 
the result of a petition of the Buffalo & Lake Erie Traction Co. for auth. to | 
abandon its lease of the co.’s line. V. 107, p. 2475. 

Default.—On Dec. 1 1918 the Buffalo & Lake Erie Traction Co. defaulted 
in the payment of int. on the co.’s $1,160,000 5% bonds. V. 107, p. 2475. 
As =. Oct. 1 1922 this int. was still in default (subsequent coupons also in 
default). 


ORGANIZATION .—Incorporated in New York in June 1906 to furnish 


— ee ae ee 


| to provide for the construction and 
_ from Buffalo through Tonawanda an 


/ accept a 





an entrance into Buffalo for Buffalo & Lake Erie Trac. Co. In April 1909 
was leased so Buffalo & Lake Erie Trac., for 999 y2ars, but this lease was 


canceled in 1919, the company now operating under a new azreemeni |} 


providing for the operation of interurban and freight cars into Bu:falo 
Stock, 
Buff. ‘& Lake Erie Trac. Co. 
of Buffalo through contract with Inter. Ry. Co. (but see ‘‘Fares’’below). 


Fares.—In July:1921 the company was —. by =. S. Comm. to 


charge a 10-cent fare without transfers. V. 113, p 
BONDS— Date. Interest. Outstanding. Maturity. 
lst mtge, $1,500,000, ootd | 1908 5gJ-D $1,160,000 Dec 1 1928 
($1, ). guaranteed__c tf | Interest at New York Trust Co., Trustee’ 


Bonds are subject to callat 110 andint. They have nosink.funa. Re 
maining bonds are reserved for betterments and extensions at 85% of cost: 
Bonds guar. prin. andinot. by Buffalo & Lake Erie Trac.Co. V.90, p. 235: 


ROAD.—3.90 miles owned and .52 miles leased and used ently with 
Int. Rys. Co.; total, 4.42 miles. Began re Dec. 22 190 


yp the ao —Pres., M. D. Evans; V.-P., P. C. Schutrum: ag | 
F. Geo. Robinson; Gen. Megr., Nelson H. Brown.—V. 107, p. 2475; V. 
tide p. 530, 1673. 


DEPEW & LANCASTER RAILWAY CORPORATION. 

ORGANIZATION .—Organized in 1921 to take over the line of the 
Buffalo & Depew Ry., which was bid in by John J. Lenahan & Son, Buffalo, 
for $6.25C, a a taxes due to various towns and villages, aggreg ating about 
$40,000. Ic was reported that the villages and towns along the line had 
agreed to waive the back taxes in return for an agreement from the new 
company to operate the railway for a period of at least three years. V. 112, 

2642. 
- The new company is said to be capitalized at $200,000. For further 
details see V. 112, p. 2642. For history of predecessor company see this 
section forApril 30 1921. 

OFFICERS.—Gen. Megr., Nelson H. Brown.—V. 113, p. 2642; 
p. 1674. 


ERIE COUNTY TRACTION CORPORATION,—A troiley road. 


ORGANIZAT1ON .—lIncorp. in N. Y. on Nov. 24 1919 to take over the 
roperty of the Butfalo Southern Ry. (for history, see ‘‘Electric Raliway’’ 
Bu lement of Nov. 15 1319,. The new company assumeéa controi Jan. 1 
1930. Tne holders of the 600.000 Buffaio Southern Ry. Ist M. 5s received 
each $1,000 bond $250 par vaiue of income bonds and $750 stock of the 

new company. Fianchiss perpetual. 





V. 113, 





STOCK AND BONDS— Dak. Intervst. Outstanding. Maturity. 
Ss ies, ees 8 emned SORE «ancceseece 
First morizage, $190 ,000____- 1220 6% 100.090 Jan 1 1970 
income bunds, $150,000_-.--- 1920 (when earned) 150,000 Jan 1 1950 

EARNINGS.—For cal. year 1922. gross, $120,597; net, $18. In 1921, 
gross, $131,695: net, $13,925. In 1920, gross, $135,728; net, $2,461. 


ROAD .—Operates from Buffalo to Hambure, East Hamburg and Orchard 
Park, 1534 miles; also has a line from Buffaio through Gardenville and 
Ebenezer to Lien’s Park, 5% miles. An extension to East Aurora, 15 
miles is under construction, 5% miles completed. 60-lb. T and 80-lb. 
girder rail. V. 109 p. 2439; V. 110 p. 969; V. 113 p. 2079. 


—_— 


BUFFALO & WILLIAMSVILLE ELECTRICRY. 

ORGANIZATION .—Incorporated in New York July 11391. In May 
1904 auth. capita! was increased from $75,000 to $3,500,000, and in July 
1904 new mtge. for $3,500,000 was made to provide extension to Rochester. 

In May 1914 Batavia Traction Co. purchases the tracks, rolling stock. 
property, &c., of this company in Batava. V. 99, p. 269. 

Fare Increase.—Effective Jan. 29 1920 the company began ae © a 
7-cent fare from Buffalo to Williamsville, by establishing zones. V.110,p 
658. 


STOOK A Fe geet rel 2 Date. Interest. Outsion eine Maturity. 
tock authorized) .... -<--------  9$/5,000 .......... 
= 500,000, gold{ 1904 5 J-J 168,500 July 1 1944 


$3, 
500 and $1 ,000) - + fold 19 at City Trust Co., 
ds .—Are subject to call on any interest date at 105. 
tenga a cal. year 1922, gross, $44,512; net income, $7,150. 
In 1921, gross, $51,429; net income, $8,084. 
ROAD.— 46.65 miles of track, Buffalo to Williamsville. 
Gauge 4 ft. 8% inches. 
FFICERS.—President, L. L. Lewis Jr.; x Sec. & Gen. Mer., 
anes Treas., L. K. Warnick.—V. 99, p. 269; V. 110, p. 658. 


Buffalo, Trustee. 


Rallis 85-lb. T. 
Godfrey 





INTERNATIONAL RAILWAY CO. 


ORGANIZATION .—Incorp. in N. Y. on Feb. 20 1902 with $10,120,500 
stock, and in Aug. 1902 this was increased to $17,000,000, and in August 
1920 ‘further increased to $17,500,000, of which $16, 70 7, 500 has been 
issued (all of which was owned by the International Traction Co. up to 
1920—See V. 111, p. 1752), as a consolidation of the gmat companies, 
whose shares had previously been held by the TractionCo. V.74, p. 427. 

Buffalo Railway Co. (after Buffalo Traction and Buffalo Bellevue & 
Lancaster had first been merged in the same). 


$100,000 authorized, of which $55,000 is outstanding and owned by | 
Has universal transfers throughout, the city . 





—— ee 


tric Railway had 


Buffalo & Niagara Falis Electric Railway 
Buffalo & Lockport poe A (after Siewood Ave. and Tonawanda Elec- 
n merg 

Buffalo Tonawanda & Woes Falls Electric RR. Co. 

Lockport & te ae Railway. 

Niagara Falls & a ension Bridge Railway (after the Niagara Falls 
Whirlpool & Northern Ry. had been merged in it). 

Niagara Falls eg Bridge Co 

On July 1 1902 the International Ry. Co. acquired by B mma ug the 
Niagara Falls Park “ River Ry., the Clifton Suspension Bridge Co., the 
Lewiston Connect. Bridge Co. and Queenston Heights Bridge Co. and in 
Dec. 1912 merged the Electric City Ry. In April 1913 the Crosstown 
St. Ry. was also merged. 

For ——s of International Traction Co. which formerly held all the co.’s 
stock, lectric Railway’’ Supplement of Apr. 30 1921. 


New per P. S. Comm. has auth. the sale of $3,870,000 Interna- 
tional Ry. ref. and impt. 5% bonds, of —— $3.642,000 have been issued. 
ad ~ of =e high-speed interurban line 

orth Tonawanda to Niagara Falls, 
16 oe ete private right of way. . 103, p. 1032; see also V. 107, p. 696. 
« biG. DB. bdéa< 


Franchises.—Nearly four-fifths of the mileage in Buffalo, including all the 
most important lines, is maintained, it is stated, under franchises in per- 
ay or upon property directly owned, only 47 miles of minor wecenee 

—s syncs’ under franchises having less than 25 years [from ion B. 
he franchises of the lines outside of Buffalo are either for various 
lonm>-taran periods or are without time limit 

Service at Cost Proposed. —In Feb. 1923 the co. declared itself ready to 

‘‘service-at-cost’’ plan patterned on the Cleveland plan. For 
summary of proposed city-company contract see V. 116, p. 935. 


Fares.—On April 18 1920 the comnany put into effect, with the P. S. 
Commission's approval, a 7-cent fare. tickets being sold at 6% cents. 
) f a p 1986; see also V. 109, p. 2172; V. 111, p. 188, by 895; V. 115, 

ompare ‘Electric Railway’’ Section o Nov. 15 ‘1919, page 1° 
2s caption ‘Fares and Wages.’’ Effective May 1 1921, the co. under a 
joint tariff covering passenger traffic with the Niagara Gorge Ry. put into 
effect increased rates. ee V. 112, p. 2537. 

Strike.—On July 1 1922 the company’s emnloyees went on strike. following 
a reduction in wages. For details see V. 115, p. 73, 183, 759, 868. Com- 
pare V. 116, p. 515. 


Damage Claim Against City Filed.—The co. in Oct. 1922 filed a claim of 
$3.805,250 for damages alleged to have been incurred through the failure 
of the city to furnish adequate protection during the strike which started 
July 11922. V.115,p.1837. In Nov. 1922 asimilar claim but for alleged 
damages aggregating $4. 960,000 was filed with the County of Erie. 

115, p. 2267. 

Important . 199, p. 370. 

Buses Restricted.—See V. 115, p. 2046. 

Judgment against Company.—In April 1922 it was reported that a jury 
before Supreme Court Justice McAvoy had given a verdict for the Bankers 
Trust Co. for $455,178, for balance due on a loan made to the International 


Traction Co. in 1917 in connection with a bond issue of $2,667,000. The 
case has been appealed. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Bee ee eee er. 2 O). 6 6S, eee & FF BPeeewran 
internat Ry ref & imp meee) 1912 58 M-N 16,045. 200 Nov 1 1962 

$60,000 .000. gold___.c*&r{ Bankers Ol Co., N ew York, Trustee. 
Internat Ry 5-yr coll tr bds... 1920 226,000 1925 





Buffalo Ry ist con mtge{ 1891 52 r F-A 4,784 000 Feb 1 1931 
($1,000) $5.000,000,g,c*&ri Int. at Co. § office, Buff., E.W. Clark & Co., 


hila., or Bankers Tr. Co., N. Re Trustee. 

aTonawanda St RR ist M.| 1892 64J-J 000 Jan R, i926 
ce a ee nterest at company's office, Buffal 

sTenewends Electric RR list os 6 A-O 0,000 A ri. 1 1927 


ee est ry aM bes 's office, Buffalo. 
eCoembaae St my | lst mtge, g 1892 3,000 May 1 1932 
(closed) gu p & i_..-__- c*/Int. at Meo olitan te "0 rustee 
Buffalo Tract on “isi mtge,| 1898 58 673 000 Dec Ton 1948 
(cl RR ee a De Int. at Metro olitan Tr. Co., 
Buffalo Bellevue & Lancaster| 1897 9, G00 p <3, 1 1927 


§ J- 19 
mtge (redeemable at = Int. at Buffalo Trust op ’ 


Buffalo. 


Buff & Niag Falis Elec 1895 5eJ-J 695,000 July 1 1935 
Ist M. $750.000. aend. c{Interest at Bankers Trust Co., New York. 
Buffalo & perce lst along 1898 62@J-J 500,000 July 1 _— 
0 RR Re Equitable Trust Co., New York, Trust 
Niagara Falis Suspension! 1897 5 z J-J 109,000 Jan 1 1928 
Bridge, Clifton Suspension ery General Trusts Corp., Trustee. 
RRR RRR nee . at American Exch. Nat. Bank, i 
Lewiston Connecting Bridge 1898 5 « A-O 125,000 Oct 1 1928 
Co, Queenston Heights povemte Ganavel Trusts Corp.., Trustee. 
5 aN ea . at American Exch. Nat. Bank, or. 
aNiag Falls & Susp Bridge ay Mag 6 J-J .000 July 1 1923 
aNiag Fails Whirlpool & No Ry 1894 6 J-J 22.500 Inly 1 1923 
Equip. trust certificates...  - _- 6% 38,000 May 1 1923 
Real estate mortgages._...... -.-- 6- 7% 283,082 1923-25 
b Of this $359,000 owned by International Railway Co., and $97.000 


held in sinking fund. 


Bonds.—Of the International Ry. refunding and tmprovement bonds, 
$10,186,500 are reserved to retire prior lien bonds and $339,000 are 
pledged as security for the 5-year 7% coll. trust bonds; remaining bonds 
may be issued only for additions, improvements, &c., with consent of the 
P. 8. Comm. Coup. bonds in denom. of $1,000 and reg. bonds of $1,000 
and multiples. Red. on any int. date at 110 and int. Int. pa able at 
office or agency of the company in New York. Exempt from N. Y.8 State, 
county and municipal taxes. Sk. fd. began in 1912 and will provide by 
July 1 1949 sufficient funds to retire all except $641,500 of the outstanding 
underlying bonds to a total par value of $12,651,500. $1,198,800 have been 
acquired by sinking fund. The bonds are sec ured by a Ist M. on about 
43 miles of track (incl. 15% m. in Buffalo) and by a mtge. on oe 
property, subj. to divisional bonds. They will also be a ow M. on th 
new line bet ween Buffalo and Niagara Falls. V. 96, p. 62; 103. p. 1032. 
The Internat. Ry. 5-year 7% coll. tr. bonds are secured ft $339.000 In- 
ternat. Ry. ref. & impt. 5s. The Tonawanda Elec. RR. Ist 4s, due origi- 
nally on Apr. 1 1907, were extended as 4s to Apr. 1 1917, and in 1917 
ag iin extended to Apr. 1 1927 at 6%. The Tonawanda Street RR. Ist 6s, 

riginally due July 1 1922, were extended to Jan. 1 1926 at 6% The 
Ni iwara Folls & Sus pension Bridge Ry. bonds of 1893 and Niagara “Falls & 
Whirlpool Northern bonds of 1894 given in the table above matured in 1903. 
These were extended, maturity now being July 1 1923 and bearing interest 











at oh 7 . 

REPORT.—Of International Ry. for 6 mos. ending Dec. 31 1922 and 
years ending Dec. 31 1921, Dec. 31 1920 and June 30 1922 

Years Ending— 6 Mos.Dec.31'22. Yr.June30'22 Dec.31 21. Dec. 31 °20. 
Total income Cpe. $2 ,166,983 $10,746,777 $1. pet 982 $11,273,696 
Operating expenses_..._. 5,290,695 8,215,512 83,472 a8,942,124 
| RR repair ERE "203° 929 751,229 Soe 443 4,365 
Operating income - -.-.-_def.$3, o37 641 $1,779,936 $1,599,067 $1,657,207 
Interest, rents, &c_..-- 79,874 1,495, 043 1,499,956 1,657,207 

Balance over charges _ dfs. 107 O15 $284, 893 $99,111 None 


a The formula for deprec. and renewals adopted by the P. 8S. Comm. [as of 
wee, 30 1919] when granting the 7-cent cash fare—4 tickets for 25 cents— 
for the City of Buffalo, represents and annual charge of $1,016,000. During 
the year 1920 the gross revenues after Foe ans for operating expenses 
maint., taxes and fixed charges left but $866,430 available for deprec. an 
renewals, or $149,570 less than the full appropriation required. his 
$866, or is included in the year’s operating expenses. 


RO , &c.—Total miles by Wis incl, second track, crossovers, sidings, 
&c., 137, 693 miles. Gauge, 4 ft. 8% ‘in. Rail (steel), 45 to 145 lbs. 1,111 
cars of all classes, including 920 passenger Cars. Greater part of electrical 
nergy used is purchased from the Niagara Falls Power Co. and its allied 

, the Buffalo General Electric Co. 


OFFICERS.—Pres., H. G. Tulley: 
Counsel, Thomas Penney; V.-P., H. L. Mack: 
Treas., C. A. W ener stone. A. wpe “on 


V.r., 
vw. 


J. Dickson: V.-P. & Gen- 
-P., 2 ES roreom: Sec. & 





51, "2013: V. 115, 


Charles A. Chavel.—V. 2613; V. 114 


Nelson: Aud., 
"ois, 165 
p. 73, 183, 759, 868, 1837, 3046, Soa: V ¥. 116.'p 93 








ELECTRIC 





RAILWAYS [ Vox. 116. 








BURLINGTON, IOWA. 


UNITED UTILITIES CORPORATION. 


po ay, aggre pee —Incorp. in 1912 in Delaware as the Burlington Ry. 
& Light Ce., and acquired the People’s Gas & Electric Co. and old Burling- 
ten Ry. & Light Co. Name changed to present title in Oct. 1921. Does 
entire municipa! and commercial electric lighting and power business in Bur- 
lington, Deita, Martinsburg, Fremont, Mediapolis, Wapello, What Cheer, 
West Burlington, Sigourney, Hedrick, Thornburg, Winfield, Milton and 
Morning Sun, all in Iowa. Also owns steam-heating and gas plants. 
Rallwa franchises are a gy me except for two suburban extensions of 

g 


miszor importance. ting franchises in Burlington expire in 1927. 
STOCKS AND BONDS— Dai. Interest. Outstanding Maturity. 
OCoeamnmaom, $3,000 G0U.ccccace coca 8 sesence Ti seensesees 
Preferred ‘$2,000 000 8% eae « 6S ie? Mendeceman 
First mortgage, $7,500 1912 5M-S8 1.680.000 Mar 1 1932 


008d} Int. at Equit. Tr. a N. , Trustee. 
bonds are for additions, betterments or extensions, 


($1,000) sinking fd__ 
.— Remalinin 


ander certain restrictions, at 80% of cost. COallable at 105 and Int. on any 
int. day oa 3 months’ notice. foking fund of 5% of gross earnings began 
July 1914. V. 95. p. 678. 
EARNINGS.—For years ending Dec 
ft tt 1916. 19 15. Ap ai 1913. 
Gross revenue______- $431,580 $427,285 $405,352 $400,818 $366,614 
Net (after taxes)._... 176,124 186,703 182°508 182,373 - 177,349 


ROAD.—Owns and operates about 23 
and its saburbs. 66 to 85-ib. T rail. 62 passenger cars. 


OFFICERS.—Pres., E. C. Walsh: V.-P., M. A. Walsh; Sec. 
J. W. Walsh; Gen. Mgzr., C. H. Walsh.—V. 108, p. 2240; 


ee 


BURLINGTON, VT. 
BURLINGTON TRACTION CO. 
In Aug. 1921 the company a? es the capital stock from $209,000 to 


miles of track in Burlington 


& Treas., 
V.113, p. 1676. 


400,000. Compare V. 112 p 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Steek. $200,000 (par $100)... --.-- -F $200,000 See text 
500,000_...tf 1912 % 350.000 1942 


80-year bonds, 
honds The remaining $150,000 bonds can only be issued with permis 
sion of Public Service Commission. 


Disiaends.—Previous to 1903, 4% yearly. 

yearly. In 1912, 1913 and 1914.%%. In1915. 

and same rate quar. to and incl. Nov. 1921. 
ov. 1922, 1K%%. 


From 1903 to 1912, 6% 
Feb..2%: May.2«7 
In Aug. 1922 ] uU% was paid: 


= a; ending— Gross Net. Charges. Divs. Sur. or Def. 
206, 007 $41,200 $17,500 $21,000 sur.$2,700 

be. 31 SP 191,947 28,703 17,500 20,000 sur. 1,202 
OAD.—Owns 12 miles of track in city of Burlington. Rails 60, 70 


R 
and 75-Ilb.T. Owns 15 closed cars, 17 open cars, 2 convertible cars, 2 snow 
plows, 1 sweeper. 

OFFICERS.—Pres.. Elias Lyman; V.-P. & Treas., Jno. J. 
OC. W. Brownell.—V. 94, p. 1185; V. 109, p. 676, 981; 


_ — 


BUTLER, PA. 
BUTLER RAILWAYS CO. 
ORGANIZATION.—Incorp. 


Flynn; Sec. 
V.112, p. 161. 





July 1 1917 in Penn. as successor to 
oe Butler Passenger Ry., the City Division of the Pittsburgh & Butler 
(the Interurban Division of which was sold under foreclosure May 9 
19017—see Pitte. Mars & Butler Ry., successor co., under Pittsburgh). 
pro y of the Butler Pass. Ry. was taken over by the holders of 
$500. let mtge. 5% bas due 1936 and reorganized. 
Fare Increase.—In April 1920 the company filed with the Penn. P. 8. 
Gomm. a new tariff a che btive May 1 1920, increasing cash fares from 7 to 10 
cefits and ticket rates from 6% to 7% cents. V. 110, p. 1748. 


STOCK AND BONDS.— Date. Interest. Cue Maturity. 
Pt cain noe seneteens GE sadceaeene 
montane $300,000 gold{ 1918 J-J 0° ‘(000 Jan 1 1948 


52 58 
($500 & $1 000). - _c*&r.tfi Int. Payable at Butler Co. Trust Co. ., trustee, 
er, Pa. 


Bonds.—Not subject to call and no sink. fd. 


EARNINGS.—For cal. year 1921, gross, $106,072: net (before taxes). 
$23,822; int. & taxes, $15,709; bal., sur., $8,114. In 1920, gross, $152,054; 
net, after taxes and ‘deprec., $2.696. In 1919, gross, $126, 286; net, after 
taxes and deprec., def., $9.8: 29 


ROAD.—Operates 13.28 miles of track in Butler. Rail (girder, except 
2% at T), 65-ibs. Gauge, 5 ft. J = 


OFFICE RS.—Pres.,......-..-.--- J. V. Ritts; Sec.-Treas. and 
Gen. Mer.. R. E. Sprenkle.—V. 116, 7 “1743. 
RR 


BUTTE, MONT. 
BUTTE ELECTRIC RAILWAY.—Trolley. 


This company was incorporated in West Virginia in December 1899 as 
euccessour the Butte Consolidated Ry., sold at foreclosure. 


Interest due on Mar. 1 1915 was pald Sept. 1 1915 and subsequent cou- 
pons due March 1 and Sept. 1 1915 and March 1 1916 were paid 6 months 
after they became due. Subsequent coupons paid when due up to and incl. 
Sept. 1918. Re sports: state that the March 1 1919 int. was not paid when due. 
V. 108, p. 182 No later information. 


Strike Settlement—Wages.—V. 107, p. 694; V. 110, p. 2657. 
Fares.—In Aug. hg was auth. by the Montana P. 8S. Comm. to increase 
fares from 6 to 7 cents. V.109, p. 676. Effective June 10 1920, was auth. 


to increase fares to 8 cents V. lll. p. 73. Effective July 20 1921, cash 
were raised to 10 cents. V. 113, p. 530. 


nd hg t pw BON p00) Date. Interest. Outstanding. ere. 
Stock, gk ey rata M-N 1,000,000 Oct ‘06, 2% 
ist M, $960 ,000, gold, $1, 000) 1900 5¢M-S8 .000 Mar l 1925 

ach. \ pS TP A c*cpt| Interest at W. A. Clark & Bro., Butte. 


ds.—May be called for payment on Mar. 1 1915, or on any interest 
aay thereafter. Sinking fund of 10% par value of bonds began Mar.1 1916. 
vidends.—In 1905, 4%; in 1906, May, 2%: Oct., 2%; none since. 


KARNINGS.—For cal. year 1919 and years ending cane 30: 
ear—— G D , 


Y ross. Net (aft. Tazes) epr'n terest. Balance. 
pa $700,321 17,97 $60,784 $45. 000 def.$87,805 
917-18___.- 700 ,866 132,523 53,758 44 667 sur .34,097 
722,3 106 ,097 51,435 42,687 sur.11,974 

Passengers carried in 1919, 13, 486,733. 

ROAD .—Operates 39.0857 miles of track. 56-60-80-85-90-lb. T rails. 
61 passenger and 4 work cars. 

OFFICERS.—Pres., W.A. Olark, Butte; V.-P..W. A. Clark, Jr.; a st & 

_J. H. Anderson, 20 Excnange Place, Mw. Y.—V. 108, 1822: V. 109, 
Pp. 676; V. 110, p. 2657: V. 111, p. 73; V. 113. » (580. 
- ct 
CALAIS, ME. 
CALAIS STREET RAILWAY.—A = road. 
ORGANIZATION .—Stock, om. and $50. 000 pref.; first 


$50.000 
mortgage, 1910 (ntf). 5s. J-J. $100,000 Pome. July 1 193060 


REPORT .—Gross earnings for cal. year 1921, $57,968; fee 1920, $55,697 
in 1919, $50,882. 


ROAD.—Calais Street a0 







, lower art to upper bridge, Calais, 4 miles; 
Ss. hen Electric Ry litown, B., to St. Stephen, N. B., 3 miles: 
total, 7 miles. The at. Steph en iCloviris Street Ry. is a separate corpora- 
tien. but is owned entirely by the Calais — 9 cars. 


PFICERS.—Pres., George A. Ourran; | gg & Gen. Mgr. 
Seniemin f. Curren: Supt., OF. Preys all of Oalals . 














CAR OR MASS. 

STREET RAIL 

b  ay-4 phe Pope ations in March 1920 and the road is reported to 
ve been sold for ju For history see ‘‘Electric Railway Supplement’”’ 
"Oct. 28 1922. 





CEDAR RAPIDS, IOWA. 
IOWA RAILWAY & LIGHT CO. 


ORGANIZATION .—Is a re-incorpo. in 1912 of the Cedar Rapids & lowa 
Oilty Ry. & Lt. Co. and has acauired the properties formerly owned by the 
following companies: 

Belle Plaine Elec. Co. | Marshalltown Lt.. Power & Ry. Co. 
Boone Electric Co. | Nevada (lowa) Elactric Oo 
Oedar yp & lowa Cy. Ry. & Lt.Co.| Perry Elec. Lt.. Pow. & Heat Oo. 

gh i\Tama & T jlado Electric Power Oe 


Marion L , Heat & Power Co. 

Owns and operates entire electric light and power properties in Cedar 
Rapids, Marshalltown, Boone, Marion, Perry. Belle Plaine, Blairstown. 
Chelsea, Tama, Toledo and Nevada. and supplies more than 50 tewns 


through its = h-tension lines; interurban road between Cedar Rapids and 


Iowa we Cedar Rapids, Lisbon and Mount Vernon: the local street 
railways in Marshalltown and Boone: the gas plant in Marshalitewn and 
the heating properties in Cedar Rapids, Boone, Marion and Perr Inter- 
urban road is on private right of way. Also does a freight b ness, ex- 
changing freight with steam roads. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
see a ry I i ee $1 700 99 See text. 


ef, $5,000,000, 7% cum.... Q-M 4 
Ood ‘Rap & lowa C ity R& L{ 19903 5¢J-D 
lst M $2,000,000 gold ($1. -{Ilinols Tr. & Sav. Bk., 
000).- *¢f | Int. at Harris Tr. & Sav Bank Chicago 
ist & ref mtge $10.000. 000 gf 1912 5-7-8 M-S 7,337,009 Sapt. 1 1932 
($500 and $1,000)__ __c*tf| Harris Tr. & Sav. Bank, Chicago, trustee. 


Fy — $500,000 Ist & ref. bonds bear int. at 7% and $1.099.099 bear 
at 8%. The remainder are 5s. The ori zinal indenture proyided for 

~% at 5%. The extra int. coupons are secured by a gen. mtge. on the 
property subject to the Ist & ref. and underlying mtges. The bonds with 
the 2% extra interest coupons are redeemable on any int. date up to 
March 1 1928 at 108, and decreasing 1% each year thereafter to March 1 
1932. V. 112, p. 849. Of the rem rining Ist & refunding bonds. $188,000 
are reserved for prior 'ien and remainder are for extensions and additions at 
80% of cost for acquisitions, &c., under certain restrictions Subject to 
call on any interest date at 103 and interest. Sinking fund 1% per annum 
of bonds out, Mar. 1 1916 to 1921, 1922 to 1926, 2%: 1927 to 1931, 3%. 
Sinking fund is used for redemption of — or Lat — and better- 
ments. V.95, p 750; 112, p 849; V. 113, 

On Ced. Rap. & ae City Ry. & Lt. "soe M. 4 sinking 
1 1908 and bonds are subject to call at 107% & int. 

Dividends .—7% is being paid on pref. stock 


.276,804 Mar’23,1% 
ls8.J0u Jane 1 (923 
Chicago, co-trustee, 


fund "5 April 


77.) 
On common, in 1911 to 


1914, 2% perannum. In 1915. 4%: itn 1916 and 1917 at the rate of &% 
per annum. In 1921, 1 11- 12%. In 1922, Jan., 5-12%: Feb., 5-12%; 
Mar., 5-12%:; April, %%, and %% monthly since to and incl. Dec. 1922. 


EARNINGS.—Of combined properties vear ending Feb. 28 1923, gross, 
$3,337,598; net, after oper. exp., taxes, maint. and renewals, $1,148, 009; 
annual iaterest charge, $416,250. 


ROAD.—Operates an interurban road 44% miles long on private right- 
of-way substantially 100 ft. wide between Cedar Rapids, lowa City and 
Lisbon: also local street railways in Marshalltown. Boone and Cedar Rapids. 
26 passenger cars, 28 freight; misc., 9; total, 63 cars. Oapacity of power 
pane. 48,320 h. p. In the fall of 1917 completed the installation of a 

k. w. automatically controlled hydro-electric plant at Cedar Rapids, 
the first of its kind to be put in operation. The company completed in 
id Oa installation of a 12,500 k.v.a. steam turbo-generator at Oedar 

apids 


OFFICERS.—Pres., William G. Dows; V.-P. Treas..and Isaac B. Smith, 


V.-P. Jonn A. Reed: See. & Asst. Treas. C. 8. Woodwird: Gen. M Zr. 
S.C. Dows, all of Cedar Ripids.—V. 195 p. 715, S18: V. 105, p. 602; V. 
199: p. 776: 'V.110 p. 2568: V.111, p. 896: V¥V.112, p. 849; V.113. p. 71. 


533: V. 114, p. 1179; V. 115, p. 398. 


_ — 





oe — 


CEDARBURG, WIS 
MILWAUKEE NORTHERN RY —An electric road 
New Control.—In July 1922 it was reported that the North American Co. 
would acquire control of the co. V.115, p. 435. 


ORGANIZATION .—Incorporated in Wisconsin in 1905. Overates ta- 
verurban system entirely on private right-of-way. All franc hiees were 
superseded by perpetun! righte ander indeterminate permits in 1919 and the 
rates of fare are now aolely within the jurisdiction of the Wisconsin R. R. 
Oommission. Enters Sheboyzan over track? of Sheboygan Eieccric Ce. 
under perpetual contract. 

Fare increase.—In July 191% increased rates from & tickets for 25 cents 
to 6 tickets for 25 cents, and in Sept. 1920 a straight 5-cent fare with no 
tickets was put into effect. V.I111, p. 1949. 


STOCK AND BOND3— Date. Interest. Outstanding Maturity. 
Stock, common, $1,000,000... -... -—.-.-- ‘ $1.009 990 
lst pref., $400,000, 6% —. ieihileedeteie aude oas 400 090 Apr *29, 3% 
2d pref, $600, 000, 6% non-cum._._. Ms 800.000 Apr °22, 3% 
Ist mtge $4. 900,000 ‘oalal 1911 5 A-O 1.737 .009 a 1 1931 


($500 and $1 000) __.__cef\Int. at First Sav. & Tr “o Milw Trustee. 
Bonds.— Remaining bonds may be issued Only when oet earnings are 
twice int. charges, incl. bonds to be issued. at not exceeding 75% of cost 
of extensions, additions, &c. Subject to call at 105 andint V 92. o. 725. 
idends.— Dividends of 3% paid s.-a on 1s* pref. from Sept 1911 to 
Mar. 1914 (incl.). None to Jan. 1916, when 14% was paid in May 1916 
‘4% and %% each month thereafter to Oct LULA {fn Dee 1916 paid 
3%. InApril1917.3%. [In 1918.6% In Aprill919 paid off all accumu- 
ated divs. up to April 1 1919. [n Oct. L919. 3% In 1929. 6%. In 
1921,6%. Ia1922, Apr.,3%. On 2d pref piid 3% §-a fron Sent. 1911 
to Mar. 1913 incl. None to Apr. 1919, whe 3% was Pp tid. In Oct. 1919, 


3%- In 1920,6%. In 1921,6%. In 1922, Apr., 3%. 
EARNINGS.—For calendar years: 
Year— Gross. Exp. & Tar. Net. ‘Interest. Divs. Surplus. 
1921___-._._..$581.659 $4904.167 $177.49? $91 965 $459 000 $25.527 
ae 629,287 440,877 188,410 *90.310 60,000 38,100 


ROAD .— WIIi De 120 miles loag. frunniag arth frau VMilwaucce 60 Cadar- 
burg, where it forks, one branch extending to Shebovean via P ort ae 
won and the other to Fond du Lac. Operates §9 miles of track tnociuding 
444 miles in Milwaukee, between Milwaukee, Cedarburg an? Sheboygan. 
Is double-tracking the line between Milwaukee & Cedarburg, 10 miles 
completed. Gauge,4ft.8% in. 70-lb. T rail. 


OFFICERS.—Pres.. Wm. A. Comstock V P and Gen Man P. &. 
Walker; Sec. and Treas., Henry A. Haigh —V. 115, p. 436, 1532. 


——— OOOO 
—— 


CENTERVILLE, IOWA. 
tOWA SOUTHERN UTILITIES CO. 
Change in Control.—In May 1919 David G. Fisher & Co. of Davenport. 
ak pa lic BJ engineers. purchased the holdings of D O. Bradley and 
Fran Payne, Pres. and Treas.-Gen. Megr.. respectively. The trans- 
action is said to have involved in the neighborhood of $150.009 and the 
formal transfer of contro! was made on May 151919. V_ LO8.p. 1940. 2245. 


ORGANIZATION .—Organized tn Maine in 1995 as the Centerville Light 
& Traction Co. Name changed to present title in 1916. [In 19146 acqured 
the property of the Centerville Albia & Southern Ry (Owns and operates 
without competition the street railways serving Centerville. Interurban 
lines run from Centerville to Albia and Centerville to Mystic. total mileage. 
32 miles. Has eos —s all the property of the Moulcon Elec. Co, 


Leon Elec. Co., & Power Co., Lenox Elec. Co., Clearfield 
Elec. Co. and Blockton t ’ ‘Power Co., thus owning ali the public utility 
properties serving more than 30 communities with an estimated population 
of 55,000, including Albia, Centerville, Moulton, Moravia, Allerton, Leon 
Mt. Ayr, Clearfield and Lenox. Franchises run beyond life of bonds and 
contain no burdensome restrictions. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oommon stock 50.000 shares. -... -...--.. a eS 
ph a fh FAs Stk dtheee ° -eeieeied pegs 
let M $2.500.000 sk fd gold ( 1916 62¢A-O 1.765.100 Oct 1 1933 

($100, $500 & $1 000) o. <5) Ins, in N or Ohicago Central Trust Co. 
redeem at 105 and tntereet of Tilinole trustee. 
lst & ref mtge Series of 1923_/ 1923 62¢F-A 


1,000,000 Feb 1 1943 

$100, $5001, 000) g_c*tf|The Northern Trust Co., Trus 
direct % first mtge. apoo the properties xc 

nereafter yet 


manent extens., 
Conds outstanding. including those proposed. 


Chic., 
, Qow ‘owaed and 


Additional bonds may be issued up to 80% of cost of 
&c., when net earnings are twice tat. charges on all 
um maint. 


A minim 








APRIL, 1923.] 


nr ce 





ELECTRIC RAILWAYS 














for railway properties of 17% of gross earnings from railway operations, is 
vided. Binking fund began March 1 1919, of 10% of net esrnings 

or the previous year, but not less than 14% of the average amount of 

ist M_ bonds outetanding during the year to retire bonds or for permanent 

improvements. V. 104, p. 73. The ist & ref. mtge. 6% ser. 1923 are 

red. on any int. date at 107% and int. to Jan. 1 1928: 105 to July 1 1933, 

and 102% thereafter. Int. payable in N. Y. or Chicago. V. 116, p. 1768. 
EARNINGS —ror years ending Dec $31. 

Cal. Yr. Grosse Net after Tazes. Bond.&c., Int. Diridends. B71! 

1922 __.$844,405 $284,318 $66,274 

1921 . 5YUU “L656 182.175 120.645 30.042 31,488 

Latest Earnings.—For year end. Feb. 28 1923, gross, $954,797; net, after 
taxes, &c., $344,608. 

PROPERTIES , steam plant at Centerville with 240 miles of high- 
tension transmission lines; steam heating system at Centerville: a gas 
generatimg and distribution system at Centerville: a short street rail 
way in Centerville, also electric railroads on private right-of-way connect- 
ing Centerville with Albia and Mystic, which do a freight and express busi 
ness and are connected with transcontinental railway lines 

OFFICERS.—Pres., David G. Fisher; V.-P., J. Ross Lee; Sec., H. R. 
Bechtel; Treas. & Gen. Mer., E. F. Bulmann: Aud., E. L. Shutts.—V. 104, 
p. 73; V. 108, p. 1940, 2245: V. 116. p. 1768. 


CHAMBERSBORG, PA. 
SBURG & GETTYSBURG ELECTRIC RY. 
GANIZATION —Incorporated in Pennsylvania Dec. 4 1 
STOCK AND BONDS— Date. Interest. Qutstanding. 
Stock $225,000 ($50).. ..... .... 
ist mtge. $225,000 ($1,.000),/ 1903 5 M 

notred nesink fund .c*' Int at Northampton Tr. Co., Easton, Trust 

EARNINGS.—For calendar years: 
Net. Oth.Inc. Int. & Tat. 
$8,189 $513 $12.11¥ def.$3 .417 

251 13,512 


9, 19.537 sur. 6,276 
FO IRB 16 538 O28 11.958 sur. 5 45N9 


ROAD .—Operates 12.93 miles of all track between Chambersburg, Stof- 
ferstown, Fuyetteyille, Greenwood and Caledonia. 60-girder rails. 
Gauge 5 ft. 2% in. 

OFFICERS.—Pres. M. C. Kennedy; V.-P., T. B. Kennedy; Sec. and 
ia a L. Ritchey; Aud., F. J. Fell, Jr.; Supt., D. B. Frseiz.—V. 105, 
Dd. ° 


“ur, 





Balance. 





CHAMPAIGN, ILL. 


ILLINOIS TRACTION CO.— | 
The old Illinois Traction Co. continues in existence as a holding co.’ for 
the Illinois Power & Light Corp. (see below). 


ILLINOIS POWER & LIGHT CORPORATION. 


ORGANIZATION .—Organized early in 1923 and will acquire and merze 
the following companies: 


Group (1), Illinois—Companies to Be Merged with Ill. Power & Light Corp. 
St. Louis Elec. Bdge. Co.(V.98.p.74)| Kerens-Donnewald Coal Co. 
Bloomington & Normal Ry. & Lt. Co.|Madison County Light & Power Co. 
V. 109, p. 886). (V. 104 2 068). 
Citizens Lighting Co. (V. 75, p. 292)| Monticello Eiectric Light Co. 
Citizens Pure Ice Co. Mound City Light & Water Co. 
©C.inton Gas & E'ectric Co. Northern Illinois Light & Traction 
Consumers W. & Lt. Co. of Marseilles} Co. (V.97, p. 729) 
Danville Consumers Coal Co. *Peoples Trac. Co. (V. 108 p. 480) 
Danv. St. Ry. & Lt.Co.(V.111 p.588)| Peoria Ry. (V. 112, p. 470) 
Danv. & East. Ill. Ry. (V. 98, p. 235)!Quincy Ry. (V. 94. p. 1628) 
Danville & Northern RR. Urbana Champaign Ry., Gas & Elec. 
Danville & South Eastern Ry. Co. (V. 113. 4 2820) 
Decatur Ry. & Lt. Co. (V.112.p.652)|Urbana Light, Heat & Power Co. (V. 
Galesburg Ry., Ltg. & Power Co. (V. 105, p. 2462) 
Utility Gas Coal Co. 
Southern Illinois Light & Power Co. 


115, p. 1320 
(V. 114, p. 2587) 


ZU) 
Galva Electric Light Co. 
Jacksonv. Ry. & Lt. Co.(V.99,p.1748) 

* Peoples Traction Co. properties being taken over by Galesburg Ry., 
Lighting & Power Co. 

Companies Whose Entire Stocks W'll Be Owned by the Ill. Pow. & L ght Corp. 

Plan is now (April 1923) before P. U. Comm. for approval. 

Group (2), Interurbans.—lllinois Traction, Ince. (which will merge the 
following: Bloomington Decatur & Champaign RR. (V. 102. p. 65); Danville 
Urbana & Champaign Ry (V. 106, p. 85); Illinois Central Traction Co. (V. 
108, p. 268); St. Louis El. Term. Ry. (V. 85, p. 100), and St. Louis Spring- 
field & Peoria Ry. (V. 114, p.-522), and which will own entire capital stock 
of Chicago Ottawa & Peoria Ry. 

Group (3), Missouri.—Jefferson City Light, Heat & Power Co., which 
owns entire capital stock of Jefferson City Br. & Trans. Co. (holding com- 
pany does not own all stock) and North Missouri Light & Power Co. 

Group (4), Cairo Properties.—Cairo Ry. & Light Co., which owns entire 
capital stock of Cairo City Gas Co., ‘airo Electric & Traction Co., and 
Cairo & St. Louis Ry. Go. 

Group (5), Nebraska.—Omaha & Lincoln Ry. & Light Co. 

Group (6), Kansas.—Topeka Ry. & Light Co., which owns entire capital 
stock of Atchison Ry., Light & Power Co., Topeka Edison Co., Topeka Ry. 
and Wichita RR. & Lizght Co. 

Group (7), Iowa.—Des Moines & Central Iowa Electric Co. (which will 
hold stock of the following underlying companies pending ultimate merger: 
Colfax Electric Light Co.; Des Moines Electric Co. [V. 114, p. 2019]; Mills 
County Power Co.: Montezuma Elec. Light, Power & Heating Co.; New 
Valley Junction Wate: & Light Co.; Oskaloosa & Buxton Elec. Ry. Co. [V. 
83. p. 1471]: Oskaloosa Light & Fuel Co. [holding company does not own all 
stock]; and Oskaloosa Traction & Light Co. [V. 98, p. 8391.) 

Practically all of the above companies formerly constituted the Illinois 
Traction System. for history of which see ‘“‘Electric Railway’’ Supplement of 
Oct. 28 1922. Will directly own and operate or contraol electric power and 
light, gas, heat and city enrey eae in a large number of municipali- 
ties in north central, central and southern Illinois. Most of the principal 
lighting franchises are unlimited astotime. The electric railroad, except in 
municipalities, is almost entirely on private right-of-way. 

STOCK AND BONDS— Date. Interest. Outstanding. 
ie ee ee cee eane 400 000 sh. 
Partic preferred 6°) cum. --. ---- $1.875.300 
lst pref 7°% cumulative 17,945,000 
30-year 7% sinking fund deb__ 1923 7% 10.0090 ,.000 
Ist & refm ,e2 Series “*A’’($100,/___- §6¢A-O £=30,000.000 Apr 1 13953 

$500 & *1.000 c*, and $1,-/ Harris Trust & Sav. Bank, Chicago, trustee. 

000, $5.000 & $15.0), r*)etf! 

Bloomingt™m & Normal Ry. Lt.— 

Ist and gen mtge, $3,500.000\ 1911 5 J-J 1,444,000 Jan 1 1928 

gold ($1.0)0)__...-c*&r.tf/Illinois Trust & Sav. Bk., Chicago, trustee. 

B& NRE & H Ist mtge,| 19u2 5¢J-D 370,J.'5 June 1 1927 

$600,000 ($1,000) g sf_c*tf{Int. at Ill. Trust & Sav. Bk., Chic., trustee. 
7T’4%% 167,200 1928 


350,004 1926 
133,00 1937 





Maturity. 


Citizens Lighting Co.— 
First moitgage 6% --- 6% 

Clinton Gas & Electric Co.— 

Fist mortgage §°%_______. —- 6% 

Consumers Water & Light— 

First mortgage 5% 5% 30.000 Dec. 1915 


Galesburg Ry.. Lto. & Pme. Co. 
Consol ref mtge $5,000.00!) .916 5 ¢ J-D 58.500 Oct 1 1934 
($1,000) red at 105. . _c*&r/Int. at Merchants’ Bank of Canada, N. Y. 
Bond sec notes guar $750,000_ 1921 7 M-N oe oan Nov 1 1926 
d , 


Galesburg Ry & Lt Ist cons__. ---- 

Madison County Lt. & Pow. Co.— : 

lst mtge $1,000,040 ($1,000) { 1904 5 @ J-D 615.000 Dec 1 1936 

Id e*tfiInt. at agcy. Merch. Bank of Canada, N. Y.; 

| Central Tr. Co. of Illinois, Chic., trustee. 

Bond secured notes $300,000_. 1921 7 M-N 51.700 Nov 1 1926 

Peoria Railway-— 

First & ref mtge $3,60),00/| 1906 5eF-A_ __2,00),0), Se text. 

gold ($%:,.00) c*tf/Interest payable in New York. 


. i] . a 
Quincy Ratiray tf .912 5% 582,000 Feb 1 1932 


First ne 5 «200.08 vs 
sonviile Ry ight— 
Jack Ry & Lt IstconsM,$1,-) 1906 5¢ J-J 595,000 Jan 1 1931 
000.000 gu g ($1.000) _c*.tf {Central Trust Co., Chicago. trustee. 
Jacksonv Gas Light & Coke) ---- 5 J-J ; 80 000 Jan 1 1931 
Co first mortgage__..-ntf{Int. at Merchants’ Loan & Tr. Co., Chicago. 





i i Date. Interest. 

Southern Illinois Light & Power— 
First mortgage 6s 
First ref Mtge Series ‘‘A’’ 7s 

Series ‘‘B’ 

Secured notes 

UnG & E Litchfield 5s 

Saline Elec Mtge 6s 

City of Mt Vernon serial 6s__. ___- 
©entralia Gas & Elec Co 5s 
Centralia Gas & Elec Co 5s__. ___. 

St Clair Co Gas & Elec 5s 

Danville Consumers Coal Co.— 
First mortgage 5s 5% 1,000 1924 

Bonds.—The first & ref. mtge. Series 9. 6% bonds are redeemable on 
any interest date at 105 and int. to and incl. Oct. 1 1943, and thereafter at 
par and int. plus a premium of %% for each year or portion of a year of 
unexpired term. Improvement f und provided for in mortgage. Int. pay- 
able in Chicago or New York. Penna. 4 mills and Maryland 4% mills 
taxes and Conn. and Dist. of Columbia personal property taxes not exceed- 
ing 4 mills per $1 per annum, and Mass. income tax on int. not exceeding 
yo a per annum, refunded. M. H. MacLean is co-trustee. 

. , dD. ye ‘ . 

Bloomington & Normal Ry. & Light.—Of the $3,500,000 first and gen. 
mtge. bonds, $209,000 are pledged as collateral for $167,200 of notes, 
$600 ,000 are reserved for prior liens and $1,456,000 for extensions and im- 
provements under certain restrictions. Int. in New York or Chicago. 
Callable as a whole or in part fcr sinking fund at 102% and interest on any 
interest date. Sinking fund of 2% of bonds out annually. Of the bonds 
outstanding. $229,000 are in sinking fund. V. 93, p. 665. The Railway 
Electric & Heating Co. bonds are subject to call at 110 and interest. Sink- 
ing fund, $10,000 annually, began June 1908; $230,000 are in sinking fund 
and included in amount outstanding. 

Galesburg Ry., Lig. & Power Co.—Sufficient consol. ref. mtge. bonds are 
reserved for prior liens and remainder for additions, &c. S nking fund 
retired 14% % of bonds outstanding April 1 each year and 1% % of all under- 
lying bonds not pledged under the consol. ref. mtge. Up to Oct. 1 1922, 
$229,000 had been retired. The Old Colony Trust Co., Boston, is trustee. 
Bond secured 7% notes are guar., prin. & int., by Dlinois Trac. Co. Are 
secured by deposit of $400,000 consol. ref. 5s, due 1934. Central Trust Co. 
of Illinois, Chicago, trustee. V.108, p. 268; V. 111, p. 588; V. 112, p. 460; 
V. 114, p. 2579; V. 115, p. 1320. 

Madison County Light & Power.—Remaining bonds are for extensions and 
additions. Sinking fund of 1% % of bonds previously certified began Oct. 1 
1916; bonds retired to be canceled. Can be called on four weeks’ notice on 
any int. day at 105. The $51,700 bond- secured 7% notes are secured by 
$69,000 First Mtge. bonds. 

Peoria Ry.—Of the $3,600,000 first and ref. bonds, $291,000 are reserved 
for additions and improvements at 75% of cost; $1,125,000 have been re- 
tired. The trustee is the Illinois Trust & Savings Bank, Chicago, Ml. 
Remaining bonds mature on Feb. 1 as follows: $120,000 in 1923, $125.000 in 
1924, $130,000 in 1925, and the remaining $750,000 in 1926. They are 
subject to call on any int. dateat 105andint. See V. 83, p. 38, 436; V. 89, 
p. 42; V. 90. p. 560. 

Jacksonville Ry. & Light.—Of the $1,000,000 Ist consals, $80,000 are re- 
served for prior liens. Are guar., prin. & int., by Illincis Trac. Co. 2% of 
bonds out is payable annually toa sinking fund. Are subject to callona 
int. date at105. Int. at Merchants’ Bank of Canada, New York. $95, 
Jack. Gas Light & Coke retired. 


REPORT.—Of Illinois Traction System combined properties for calendar 


years: 

Gross Earnings.— 1920. 1919. 
Interurban lines $7,175,661 $5,930,524 
Tn Mii ddesesesowin 4,673,949 3,997,349 
i i al i 1,248 ,666 1,074,947 

6.977,212 5,733,746 
1,242,242 945,772 


$21 317.730 $17,682,338 


Outstanding. 
2,275,700 
3,623,600 

423,000 
35,000 
43 ,000 
567,100 
20,000 


Oo 
SLSVSVSN 


9 


CATA AUNON 
SLSISVSNISIWSIN 


1 555,134 
1,180,124 
Total gross earnings_ .$22.600,895 


Heat, water and miscell_ 





Oper. expenses and taxes 16,088,616 15,496,602 12,544,181 
$5,821,128 
$4 927 





Net earnings____._-- §,512,279 Be Lee aor 
Interest on bonds, &c__. $4,291,885 3,040,305 
Depreciation 1,504,038 001,33 627 ,729 
Bond discount 135,866 107,109 115,02 
Pref. dividends (§6%)-_-- 437 ,370 437 ,37 437 .370 
Common dividends_-_-_-_- 





Total deductions $6.369.159 $5.653,745 $5,120,429 $5,113 393 
Surplus $143.120 $167 .383 $17 .728 def.$819 388 


Latest Earnings.—Consolidated statement for 12 mos. end. Feb. 28 1923, 
gross, $25,970,187; net, after taxes & maint., $7,838,138. In 1921-22, 
gross, $24,623,451; net, after taxes & maint., $6,958,340. 

PROPERTY, &c.—The power and light properties of the corporation 
comprise electric generating stations with an aggregate capacity of 242.701 
h.p. installed or in process of installation, and distributing systems furnishk- 
ing electricity without compecition to 172,184 customers in a business field 
of over 700,000 population. | 

The gas properties have an instailed daily generating capacity of over 
19,000,000 cu. ft. of artificial] gas, and distributing systems serving 67.634 
customers in a business field of over 375,000 population. 

The city railway properties, comprising over 24! miles of track, serve the 
cities of Danville, Champaign, Urbana, Decatur, Peoria (76,121), Cairo, 

Juincy (35,978), Bloomington, Galesburg, Ottawa, Ilinois; Atchison, 
} opeka and Wichita (72,217), Kansas; Jefferson City, Mo., and Oskaloosa, 
owa. 

The eiectric trunk line railroad, comprising over 556 miles of main line 
modern, standard-gauge railroad, is equipped with automatic block sign 
systems, repair shops, car barns and 1,223 freight and passenger Cars. 
This system connects the cities of Peoria, Aap dewarh Bloomington, Dan- 
vilie, Urbana, Champaign and Decatur with Edwardsville, Granite City, 
Madison, Venice and St. Louis, entering St. Louis over a steel toll bridgp 
owned by the corporation in fee, into its own terminal in the heart of 
St. Louis. Another trunk line connects the cities of Joliet, Ottawa, Mar- 
seilles, Peru and Princeton. ; 

OFFICERS.—Chairman of Board, Wm. B. McKinley; Pres., Clement 
Studebaker, Jr.—V. 116, p. 1532. 


PROPERTIES CONTROLLED BY THE ILLINOIS POWER & LT. CO. 


(1) Illinois Traction, Inc. | 
ORGANIZATION .—A merger in 1923 of Bloomington Decatur & Cham. 
RR., Danville Urbana & Cham. Ry.. Itinois Central Trac. Co., St. Louts 
El. Term. Ry. and St. Louis Springfield & Peoria Ry. Owns entire capital 
stock of Chicago Ottawa & Peoria Ry. 
STOCK AND BONDS— Date. Interest. Outstanding. 
Stock.—All owned by Illinois Power & Light Corp. 
Underlying Bonds— 
Bloomington Decatur & Champaign— 
lst & ref mtge, $15.000,000, 4 1910 5g M-N 1,496,000 Nov 1 1940 


Maturity. 


($1,000 coup & $1,000 or<Interest at Dlinois Trust & Savings Bank, 
multip reg.) gu p&i.c*&r*tf Chic., Trustee, or Chase Nat. Bank, N. Y. 
Chic Bloom & Decatur lst M- 4,000 1936 


Illinois Central Traction— 
lst mtge, $2,000,000 ($1,000) | 1903 5g J-D 1,119,000 Dec 1 1933 
Int. at Old Colony Tr. Co., Boston, trustee. 


ee WI as sn wim aes anil c*tf 
St. Louis Springfield & Peoria RR.— 
Ist & ref mtge $15,000,000 g{ 1909 5 J-D 5,045,000 Dec 1 1939 
($1,000 coup & $1,000 or({Illinois Trust & Sav Bk, Chicago, trustee. 
multiples reg.)....c*&r*tf|Interest in New York, Chicago or London. 
St Louis & Springfield Ist M} 1903 5 g J-D 134,000 Dee 1 1933 
($1,000) s f gold guar c*_tf{Interest at City Trust Co, Boston, trustee. 
Springfield & Northeastern{ 1906 5¢ J- 145,000 Dec 1 1936 
Int. at agency Merch. Bank of Can., N. Y. 
Central Trust Co. of Lilinois, ie 


Trpeeoe ie ~~? $1,500,- 
/ yy Ree 
Peoria Bloomington & Cham{ 1906 5g M-N 280,000 Nov 1 
Trac Ist M $3,000,000 gold? Int. at agency Merch. Bk. of Canada, N. Y 
($1.000) c* tf| Central Trust Co., Chicago, Trustee. 
Bonds.—Of the Bloomington Decatur & Champaign ‘‘Ist & ref."’ bonds. 
$4,761,000 for 80% of cash cost of additions and improvements. These 
$4.761.000 bonds, excepting $500,000 (issuable at any time for 80% of cost 
of additions and improvements, with consent of N. W. Halsey & Co.) 
can be issued only when the preceding 12 months gross earnings have 
equaled five times and net earnings 1% times the interest charge on a 
bonds outstanding and those proposed to be issued. They are redeemable 
at 105 on any int. date. V. 92, p. 259. 
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Illinois Central Traction.—Are subject to call on any interest date on 

days’ notice at 107% andint. A sinking fund of 10% of net earnings 
became operative Dec. 1 tg? ot oe = ° be less than 1% of bonds out- 
standing. $321,000 held in sinking fund. 

St. Louis Springfield & Peoria RR.—Of the $8,885,555 1st & ref. bonds 
reserved for various purposes, $145,000 are reserved for Springfield ;& 
Northeastern Traction Co. bonds, $731,000 to retire prior liens and $6,147,- 
000 for 80% of cash cost of additions and extensions. Redeemable at 105 
on any int. date. 90, p. 304; V. 95, p. 177. Are listed on Chicago 
Stock Exchange. St. Louis & Springfield 1st mtge bonds are subject to. 
call on any int. date on 60 days’ notice at 107% and int. $305.000 (not 
incl. in outstanding amount) held in sinking fund. Peoria Bloom. & Cham. 
Tr. Ist mtge. bonds are subject to call on any interest date at 105 on 30 
days’ notice. 

(a) Chicago Ottawa & Peoria Railway Co. 


ORGANIZATION.—Bought outright in 1909 the Lllinois Valley Ry. 
Operates largely on private right of way. Franchises in various towns, 
mature mostly after 1950. 

Rate Increase.—In Aug. 1918 was authorized by the Illinois P. U. Comm. 
to increase freight rates 25%. V. 107, Pp. 603. ; 

STOCK AND BONDS— Date. nterest. Outstanding. Maturity. 
Com. stock—$1,540,000 outstand’g—aAll owned by L[llincis Traction, Inc. 
First cons and ref mtge, guar{ 1907 5 zg J-D $170,000 Dee 1 1937 
m®@ $5,000,000 ($1,000) - - - Af) Conteal Trust Co. of [llinois, Trustee. 
Illinois Val ist M, $1,500.000/ 1995 5g M-S 853,590 Sept 1 1935 

($500&$1,000), guar c_tf\Int. at Irving Nat. Bank, N. Y. City. 

ds.—$%1.500,.000 are reserved for prior liens. They are subject to call 
on any int. day on 30 days’ notice at 105. Int. at Merchants’ Bank of 
Canada in N. Y. City. Illincis Valley bonds have a sinking fund of 14% 
per annum of amount out; mtge. was originally $2,000,000, but on merger- 
with Chic. Ott. & Peoria the $500.000 unissued was canceled; $546,500 
inet er in amount outstanding) held in sinking fund. Are subject to 
call at 3. 

ROAD.—Operates from Princeton, Ill., via Peru, La Salle, Utica, 
Ottawa, Marseilles, Seneca and Mortis to Joliet, about 117 m., with 
branches from Spring Valley to Ladd and from Ottawa to Streator, 16 m.; 
total about 123 m. Road from Morris to Joliet was placed in operation 
in Dec. 1911; 108 cars; 3 .locomotives.—V. 97, p. 594; V. 107, p. 603; 
V. 108, p. 267. 


(2) Jefferson City Light, Heat & Power Co. 


ORGANIZATION, &c.—Owns entire capital stock of Jefferson City 
Bridge & Transit Co. and North Missouri Light & Power Co. Supplies 
gas and electricity to Jefferson City, Mo., and furnishes current for opera- 
tion of the street railway. In Nov. 1915 made a 9-year contract with city 
for street lighting. Has $200,000 common stock (all owned by Illinois 
Power & ara Corp.), $200,000 lst mtge. 5% bonds (cpt) due May 1925 
and $79,000 Ist & ref. bonds outstanding. here are also $48,000 Jeffer- 
son City Br. & Tr. Co. Ist 6s, 1931, outstanding. 


(3) Cairo Railway & Light Co.—A trolley road. 


ORGANIZATION .—Incorp. on Oct. 5 1908 in Maine and purchased 
all stock of the Cairo Elec. & Trac. Co., the Cairo City Gas Co. and the 
Cairo & St. Louis Ry. Co. The Cairo Elec. & Trac. was a consolidation 
of the Egypt Electric Co. and the Cairo Electric Light & Power Co. 

Rates.—See Mlinois Traction Co. above. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, com., $1.000.000 ($100) All owned by Illinois Power & Light Corp. 
Conr S & Lt M $1,000,000 gntfl1908 5 e¢J-D 630,000 Dee 1 1938 

ROAD .—Operates 9 miles of track in Cairo, together with the electric 
lighting and power plant. 22 cars. Furnishes city with 341 incandescent 


lights; also supplies 40 commercial arcs.—V. 88, p. 293, 374. 


(4) Omaha & Lincoln Railway & Light Co. 
Controlled by the Illinois Power & Light Corp. 


ORGANIZATION .—Incorporated in Nebraska in July 1913 as successor 
to the Nebraska Trac. & Pr. Co. 


the Illinois Power & Light Corp. 


All the outstanding stock is owned by 





Interest. Oulstanding. Maturity. 
5 g A-O $250,000 Oct 1 1938 
no sinking fund .c*\ Int. at Central Tr. Co. of Il.,Chic.,Trustee. 
Bonds .—Subject to call on any interest date at 105 and interest. 
EARNINGS.—For calendar year 1921, gross, $182,192; net, after taxes, 
$35,887. In 1920, gross, $204,674; net, after taxes, $50,215. 
ROAD.—Operates from South Omaha to Papillon, 12.5 miles. 


(5) Topeka Railway & Light Co. 


ORGANIZATION .—Incorp. in Maine and owns the Topeka Ry. Co. | 
(see below) and the Topeka Edison Co. (V. 92, p. 730). Also owns the 
entire capital stock of the Atchison Ry. Lt. & Pr. Co. and the Wichita | 
RR. & Light Co. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Capital stock—All owned by Illinois Power & Light Corp. 

Ist lien & ref M $7.500.000 g\| 1916 52 F-A 1,262,700 Feb 1 1933 

($100,$500,$1 .000,&c)c*&r*{[Int. in N. Y., New York Trust Co., Trust2e | 
Topeka Edison Co mortgage | 1905 5 J-J 676,000 Sept 1 1939 

1,250,000 _- _.tf/ Int. at Cont.&Comm.Tr.&S.B., Chic., Trus 

Bonds .—The lst lien and ref. bonds are secured by pledge of the entire 
capital stocks and, excepting $1,831,000 underlying issues, all the bonds 
of the subsidiary cos. $1,831,000 are reserved to acquire or retire un ler- 
lying bonds, and remaining $4,152,000 may be issued to the extent of 80% 
of cost of additions and impts. to the properties cf the sub. cos., but only | 
when annual net earnings are 1% times the annual int. charges, incl. the 
bonds proposed and all underlying bonds held by public. Are red. all or 

art, on any int. date at 105 and int. Sinking fund began Aug. 1 1917 of 

%% per ann. to and incl. 1929 and 1% thereafter of the total amount of 
bonds outstanding (incl. underlying bonds), less amounts paid on account 
of sink. fund requirements of underlying mtges. (It is estimated 32°% 
of the $3.250,000 outstanding bonds will thus be retired Feb. 1 1933.) 
$173,000 in sinking fund Oct. 1 1922. Bonds in fund are held alive. Tho 
Topeka Edison Co. bonds have a sink. fund of $15,000 per ann. payatlle 
Dec. 15, $195,000 have been retired. Beginning with tbe 2-year period 
ending May 31 1918, and during each 2-year period thereafter, there must 
be set aside for maintenance and depreciation an amount averaging 12% 
otjthe combined annual gross earnings of the subsidiary cos. V. 104, p. 74. 
WEARNINGS.—Year ending Dec. 31 1921, gross, $1,420,796; net, after 
taxes, $352,982; int... $150.826. In 1920, gross, $1,322,713; net, after 
taxes, $255,294; int., $153,912. 

PROPERTIES.—39 miles of electric street railway, largely 70 to 79-lb. 
T rails; 51 double and single-truck motor cars, 28 trailers; power plant, 

nerating capacity, 5,893 n.p.; 255 miles of power and light-distributing 

nes and 8,300 meters; exhaust steam system for heating purposes; mis- 
cellaneous real estate.—V. 104, p. 74 


(a) Topeka Railway Co.—Controlled by Topeka Ry. & Light Co. 

ORGANIZATION.—Iacorp. under general railway laws of Kansas in 
1892; in 1903 absorbed the Vinewood Park Ry., and made a new mtge. for 
$1,250,000. On June 4 1993 obtained a new 39-year franchise, running from 
that date, with the provision that $400,000 ba expended within 3 years on 
the system. lso has secured franchises in perpetuity on county roads 
now occupied, w:th privilege of haulingfreight. City agrees never to reduce 
rates to where company will earn less than 10% on stock. The city is to 
receive 10% of earnings remaining after 10% has been earned. Upon 
expiration of franchise city has the right to acquire the property, but not 

ore. V. 76, p. 866. 1302. On June 26 1916 authorized capital stock 
was increased from $1,250,000 to $2,250,000. V. 103, p. 62. 

In Dec. 1917 the Kansas P. U. Comm. granted aR og to issue $81,091 
lst & ref. mtge. bonds for the purpose of paying off outstanding obligations 
al See eatenslons and betterments. $77,000 were issued in Jan. 1919. 

one since. 

Fares.—In Sept. 1919 was auth. to charge a 6-cent fare. Compare 
V.107, p. 1005. Effective Aug. 16 1920 was auth. by the Kansas Industrial 
Court to charge an 8-cent fare. V. 111, p. 794. 

In Oct. 1922 was auth. to issue $66,793 equip. trust notes. V. 115, p. 1633. 
STOCK AND BONDS— ss Date. Interest. Outstanding. } ji 
Stock, $2.250.000 ($100) $1,250,000 f.p 
First mtge, $1,250,000, gold | 1904 5g/J-J 918,000 Jan 1 1930 

$1,000) tf\Int .at Cont.&Comm.Tr.&S.B.,Chic.,Trus. 

nds.—-Remaiiiag bonds are reserved for 80% of cost of new power 
house and for betterments and additions. Subject to call at 105and int. 
$210,000 have been retired. A sinking fund began Jan. 1 1910, which is 
sufficient to retire $15,000 per annum at 105 and interest. 

EARNINGS.—For the year ending Dec. 31 1921, gross, $642,35 
wR OAD 


Date. 
1913 


BONDS— 
Ist mtge $2,250,000 ($1,000) | : 
Cc 


cn ee 


ee << om oe 





8) 0: net, 
int., 362.600. In 1929, gross, $611,055: net, $96,662: int.. $63,350. 


.—See Topeka Railway & Light Co. above. 








| Curran; 


OFFICERS.—Pres., W. B. McKinley, Champaign, Ill.; V.-P. & Treas. 
Geo. M. Mattis, Champaign; Sec., E. A. MacNutt, Montreal. V. 107, p- 
1005; V. 108, p. 380; V. 111, p. 794; V. 113, p. 536, 1361; V. 115, p. 1633. 


(b) Wichita Railroad & Light.—Trolley. 


ORGANIZATION.—Chartered May 1 1900 for 30 years. Street rail- 
way franchise expires 1933. In 1910 entered into a 20-year contract for 
purchase of power from Kansas Gas & Elec. Co. 

STOCK AND BONDS— Date. Interest. Maturity. 
Stock—Owned by Topeka Ry. & Lt. Co. 

Ref.& cons.M.,$1,500,000g.tf 1907 52A-O $1,191,000 Oct 11932 

Bonds.—1st M. bonds are subject to call at 105 on 6 months’ notice. 


ROAD.—Owns 32 miles of trolley track in Wichita, Kan., including 
double-track bridge over the Arkansas River and extensions to Wonderland 
Park and Fair Grounds; 107 cars.—V. 93, p. 941, 1192. 


(c) Atchison Railway, Light & Power Co. 


ORGANIZATION.—Successor in 1895 of the Atchison Ry. Elec. L. & P. 
Co. Controls electric railway, lighting and gas properties of Atchison. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock—Owned by Topeka Ry. & Lt. Co. 
First mtge $1,509,009 tf 1910 5% $666.000 Nov 1935 


Bonds .—Sinking fund, $10,000 per annum, payable Nov. 1; $67,500 held 
alive in fund Oct. 1 1922. 


ROAD.—Opz2rates 9.74 miles of track. 26 cars. Supplies city with 
99 arc lights and 109 incandescent lamps: also 8 arcs for commercial lighting; 
3,053 electric and 2,427 gas meters in use.—V. 113, p. 2184. 


(6) Des Moines & Central lowa Electric Co. 


ORGANIZATION.—Controls the Iowa subsidiary properties of the 
Illinois Power & Light Corp., which include the electric light and power 
companies, serving Des Moines, Oskaloosa, Colfax, New Valley Junction, 
New Sharon, Prairie City and Montezuma and the street railways in 
Oskaloosa. Controls the Des Moines Electric Co. and the Oskaloosa Trac. 
& Light Co. The bonds of this co. are secured by — of $965,000 gen. 
mtge. 6% bonds of the Des Moines Elec. Co. (total out) and all the com. 
and pref. stock of the same co. Also $206,000 gen. mtge. bonds and all 
the stock of the Oskaloosa Trac. & Light Co. and bonds of various other 
compinies in an aggregate amount of $90,000. 

In April 1922 the Des Moines Elec. Co. sold $958,000 Ist mtge. 5% 
bonds to retire an issue of 74% coll. notes and to reimburse the company 
for additions already made. V. 114, p. 2019. 


STOCK AND BONDS— Dite. Interest. Outstanding. Maturity. 
Com stk, $31.099,000 ($100)__All owned or controlled by Lll. Pr. & Lt. Cor 
Sk fd gold bonds, $10,9990,009/f 1913 6 2¢M-S $1.235.000 Sept 1 193 

($500 & $1,000) red at 105/ Interest at First National Bank, New York, 

| or the Central Trust Co. of Ill., Trustee. 
Des Moines Elec Ist M $5,-f 1908 5 M-N 3.816,000 Nov 1 1938 
009,000 ($1,090) s f____tf!Interest at Ame-vican Trust Co., Boston. 


Bonds.-——Additional sinking fund gold bonds can only be issued for 80% 
of the cost of improvements, &c., to the sub. cos., and certain other restric- 
tions. Annual sinking fund of 14%% of bonds out began Sept. : 
Des Moines Elec. Co. Ist M. bonds are subject to call after Nov. 1 1914 

5. Sinking fund, 1% of bonds Nov. 1 1914-21; 14% 1926-31; 2% 
$263,000 retired by sinking fund. 

EARNINGS.—Of sub. cos. of the Des M. & C. I. E. Co. for 12 mos. 
ne ee 31 1921: gross, $2,198,730; net, $906,678; int., $277,826; surplus, 

‘ 85: e 


Outstanding. 





=== 


CHARLESTON, §&. C. 
CHARLESTON CONSOLIDATED RAILWAY & LIGHTING CO. 


ORGANIZATION .—Incorporated tn South Carolina on April 19 1910. 
Leases for a period of 99 years from Jan 1 L919 the Charleston Cons. Ry., 
gas & Elec. Co. Laase guar. 6% on pref. and 4% to July 1 1911. 5% to 
fan. 1 1913 and 6% thereafter on com. stock: also Int. on outstanding 
noads of the Char. Cons. Ry., Gas & Elec. Co. ani Charleston City Ry. 
0. 

Fares.—On Nov. 12 1919 a 7-cent fare was put into effect. 
V. 113, p. 530. 


STOCK — 


See also 


Par. 
$50 
50 
OFFICERS.—Pras., P. H. Gadsden: 
Lillie: V.-P., Jas. T. Hutchings; V.-P., T. W. Passailiizue; Seec., G. ; 
Treas.. [. W. Morris.—V. 106. p. 2227: V 198, p. 877: V. 109, 
p. 2355: V. 119. p. 1642: V. 113, p. 53); V. 115, p. 987. 


(1) Charleston Consolidated Ry., Gas & Electric Co. 


ORGANIZATION .—Organized Feb. 21 1899 as a consolidation of the 
Ohariteston City Ry. and Charleston & Seashore RR. under Special Act of 
3o. Car. Legislature, granting perpetual charter and gas & elec. light powers. 
{a Oct. 1912 sold to James Sottile the Seashore division. incl. wharf prop- 
erties, ferryboats, the railroad tine from Mt. Pleasant to the [sle of Palms, 
with its equipment, and the power house on Sullivan [sland. Sale was auth. 
by an Act of the Legislature approved Feb. !2 1913 and formal transfer 
was made Mar. 15 1913. V. 96. p. 862. See Charleston-Isle of Palms 


fraction Co. below. 
Also owns the capital stock of the Charleston 


Authorized. Outstanding. 
$3.999,90990 $1,599,099 
1,500°099 599,090 


V.-P., Stuart Cooper: V.-P., Lewis 


Dividends. 
None 


Preferred Noae 


Franchises are perpetual. 
tas Light Co. ($698,150) and the Charieston-Elison Light & Power Coa. 


($190.000), and thus controis the whole field of light and transportation 
in Charleston. V. 92, p. 880. 


STOCK AND BONDS— Date. 
Stock, com, $5,099,000 ($50). -.-. 
Pref 6% cum, $500,000 ($59). ---- J 599.090 
Yharleston City first mtge!| 1898 625-3 689,000 Jan 1 

($1,000), $859,000 goldctf {Int. at Merc. Tr. & 8S. D. Co. Balt. 
Jonsol mtge, gold, $2,590,-| 1899 5¢M-S 1,731,000 Mar 1 1999 

009, coupon ($1,909) _*tf interest at Baltimore Trust Oo., Trustee 

Holders can also collect coupuns at Carolina Saviags Bank and People’s 
National Bank, Charleston, if presented before the 10th of the month 


Bonds.—Of the consolidated 5s, $589,909) are reserved to retire a like 
amount of City Ry. 1st 53 Charleston City lst Mtge. bonds were originally 
5; and matured Jan. 1 1923. but were extended to Jan. 11938 at6%. The 
extended bonds have a sinking fund of $7,350 per annum commencing 
Jan. 1 1924 for the purchase or redemption of said bonds at 105 and int. 
Are callable as a whole or for sinking fund purposes at any interest period 
on 4 weeks’ notice at 105 andint., and ar exchangeable at holders’ option 
at any time up to Jan. 1 1938, par for par, within’. adjustment for Charies- 
ton Consol. Ry. Gas & Elec. 5s, due March 1 1999. V. 115, p. 2266. 


Dividends.—See dividends guaranteed under lease above. 


ROAD, &c.—Owns 39.91 miles of electric road {n Charleston. The com- 
pany has consolidated its two power stations; both railway and light and 
power divisions are being operated from same station. 


OFFICERS.—Pres., Philip H. Gadsden, Phila., Pa.; V.-P., Theo. W. 
Passailaigue Sec. & Treas., Chas. J. Bendt; Asst. Sec.-Treas., M O.O. 
Tessier, Charleston. Offices, No. 141 Meeting St., Charleston.—V. 112, p. 
371, 848; V. 115, p. 2266. 


I nearest. Outstanding. 


Maturity - 
$1,877,899 


Ses text. 
See text. 
1938 


CHARLESTON-ISLE OF PALMS TRACTION CO. 


ORGANIZATION.—Incorp. in S. C. Jan. 9 1913 with auth. capital of 
$1,000,000, to build railro , Steam or electric, street railways, &c.. 
operate steamboats, and to take over what was formerly the shore 
iivision of the Charleston Consol. Ry., Gas & El. Co. Also does electric- 
lighting business. 


ROAD, &c.—Owns 10 miles from Mt. Pleasant (connecting by ferry witb 
Nharleston) to Sullivan's Island and Isle of Palms, a pleasure resort op 
the Atlantic Coast, Incl. land at Isle of Palms, ferry, power house on 
Sullivan's [sland and sub-station at Mount Pleasant, &c. Owas and oper- 
ates 19 pass. and 3 freight cars and 2 ferry boats. 


OFFICERS.—Pres., James Sottile; V.-P. & Gen. Mer., [. Blank.— 
V. 96, p. 201, 862; V. 111. p. 692. 1082. 
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CHARLESTON, WEST VIRGINIA. 
CHARLESTON INTERURBAN RR. 


ORGANIZATION. oer in BOO with S100. 000 capital stock whict 

was increased on Nov. 10 1914 to 500,000 in part for the purchase o* 

the Charleston Traction Co.. a tine yo St. Albans to South Charleston 

taken over as of that date, and in part as a stock dividend, all earnings since 
tion having gone into extensions and betterments. 


Lease .— Leases the Kanawha Valley Traction Co. (whose $500,000 capita) 
stock is owned by the Ohio Valley Electric Ry.) for 99 ease from Jan. } 
1910 at an annual rental inning with $10.000 the first year and in 
creasing to $20,000 In 1916 and thereafter, and has assumed that company’s 
lst M. bonds. Also leases the Charleston & Dunbar Trac. Co. V.114,p.197 


franchise of the Traction Co. in the city of Charleston expires in 1954 
interurban lines are operated almost entirely on private rights of way. 

In Jan. 1922 application was made to the West Va S. Comm. for 
authority to consolidate the Charleston & Dunbar Trac.Co. with the Charles 
ton Interurban Ry. The co. leases the Charleston & Dunbar lines at pres- 
ent. See V. 114, p. 197, for details. 


Fare Increase.—In —y * 1920, the co. was auth. by the W. Va. P. 8 
Comm. to Increase i. — 6 to 7 cents with 4 tickets for 25 cents and 10 
for 60 cents. | ma lll, 91. 

2 the co. a. J out $750,000 15-year 7% 1st M. coll. bonds, 
Coe ‘aie used to retire $450,000 3-year sec. 6% notes due Mar. 15 
as thee the balance to pay bank loans incurred for ext. and impts. 

. » DP. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock, $1 600.000 ($100)..c<5 <e-2 _cocese-< .500.000 See text 
Ist M (closed) collateral wry 72¢M-S 750,000 Mar 1 1937 
(3: and $1,000)... - c*tf{/Int. at Safe Deposit & Tr. Co., Balt., Trus. 
Kan Val Tr Ist M. $2.000.000) 1906 52 J-J 1,050,000 Jan 1 194¢ 
($1,000) gold ec... - tf{int. at Fidelity Trust Co., Phila.. Trustee 


Bonds .—Payment of ae and int. of the Kanawha Val. Trac. Co. bonds 
has been assumed by the Charleston Interurban RR., $1,000,000 of the 
bonds have been se as — ge | for the Ist M. coll. 7% bonds of the 
Charleston Interurban RR. he Charleston Interurban Ry. Ist coll. 
bonds are secured by deposit a $1,000,000 Ist M. 5s due 1946 (assumed) 
of the Kanawha Valley Trac. Co. Are red. during the first 10 years, al) 
or in part, at 107% and int., on any int. date on 60 days’ notice; after 
Mar. | 1932 are red. at 105 and int., the premium decreasing 1% per annum 
each year thereafter to — Maryland and Pennsylvania taxes re- 


funded. V. 114, p. : 
EARNINGS— Gross Net (after Interest, Selene. 
* Cal. Year— Earnings. Tares). Rents, &c. Surplus. 
0 SE ee $945,297 $299,389 $138,603 $160,786 
ee pee 891,296 255,083 115,070 140,012 
ROAD.—O ates 43 miles of track between St. Albans and Oabip 


Oreek. Line Is to be extended to Montgomery, about 10 miles further on. 
70, 80 and 100-lb. T and 122-lb. grooved rail. Standard gauge. 56 passen- 
ger cars (38 of P-A-Y-E type). 3 freight cars and 2 trailers. Power is ob- 
tained from the Virginia ower C'o. under long-term contract. 


OFFICERS.—Pres., W. A. MacCorkle: V.-Pres., F. M. Staunton: Sec. 
& Treas., A. M. Hill; Gen. Mgr., I. N. Smith.—V. 105, p. 1208: V. 106, p. 
1125; V. 108, p. 1164; V. 111, p. 791: V. 113, p. 291; V. 114, p. 197, 946. 


rr 


CHARLOTTE, N. C. 


SOUTHERN PUBLIC UTILITIES CoO. 


Allied with the Southern Power Co., which see in our “Railway and iv 
dustrial’’ Section 


ORGANIZATION —Incorp. in Jfily 1913 in Maine as a consolidation 
of the Charlotte Electr.c Ry., Charlotte Gas & Electric Co. and Charlotte 
Power Co. (these three forming prior to Jan. 1 1911, the Charlotte Electric 
ass Light & Power Co., which company issued the bonds shown in the 
table.—See ‘Electric Ry.’’ Sec for May 1915): Greenville (S.C.) Gas & 
Electric Light & Power Co.; Greenville Traction Co.; Greenville Carolina 
Power Co.; Fries Mfg. & Power Co., Winston-Salem, N. C.; Winston- wow 
Power Co.; Anderson (S. C.) Water, Light & Power Co., ‘Chester (S. 
Power Co., Thomasville (N. C.) Power Co., rast (S. OC. ) Light & ee. 
Co., Thornton Light & Power Co., (Hickory . N .C.) and City of Reidsville 
Lig ht & Power Plant, Reidsville, N.C. The Charlotte Elec. Ry. in May 
1915. through an amendment to its + reduced its capital stock from 
$1.250.000 to $1,000 

Franchises with one minor exception are either unlimited in time or rup 
beyond July 1943. 





STOCK AND BONDS— _s Date. Interest. Outstandine. Maturity 
Stock $7 .500.000 ($100)_.---- -ee et fee st 1 f . ee 
1913 52 J-J 4,487,000 July 1 1942 


Ist o ref M $30.000.000 gold) 
($1,000.$5.000.&c.)c*&r*.tf{Int. at Danmar L.& Tr. Co., N Y.. Trustee 


Underlying Bonds— 
Ohar Elec Ry, L & P Ist M | 1899 52 J-J 297.000 July 1 192¢ 
$500,090 g ($1.000) sfe*ntf/Int. at Merc. Tr. & Dep. Co., Balt., Trustee 

1 1906 5A-O 132.000 April 1 193¢ 


Ohar Elec Ry, L & Pref & ext 


M $2.000,000 g ($1 ,000)c*tf/ Int. at Mere. Tr. & we Co., Balt. . Trustee 
Fries Mfg & P Ist M gold | 1900 52J-J a3? 000 Jan 1 1946 
($1,000) optional at 110___/Int. at Equitable Te. Co., ? .. trustee 


Winston-Salem Power Co_._. _... _-----_- 46 000 Jan 1 1936 
Bonds of Controlled, &c., Cos.— 

Greenv-Caro Power Ist M g\ 1905 52 ™M-N 243.000 May 1 193? 
ik ile ge GEN tfiInt. at Old Colony Tr. Co., Boston, truste: 


Bonds .—Of the 1st and ref. bonds, $1,567.500 are reserved for prior liens 
remainder issuable for 70% of cost of extensions and acquisition of other 
properties. edeemable in whole or in part at 105 and interest. The 
harlotte Electric Ry., Light & Power Ist M. bonds have a sinking fund 
operative July 1 1900. ‘of 1% of bonds out: to be invested in bonds drawn 
by lot at 107% and int., if not obtainable at lower figure in open market 
73,000 have been canceled. The ref. and ext. mtge. bonds have a sinking 
und operative April 1907 of 1% of bonds issued, for purchase of bonds at 
107 &% and int., if on a otherwise, such investments as trustee deems 
roper. V. 88, 1252. $53,000 have been retired. A sinking fund of 
% on the Geasivtie-Ceedinn Power Co. bonds began May 1 1910. 


EARNINGS.—For years ending Dec. 31: 


ear— Gross. Netaft Tares. Denrec. Bond Int. Sur. 
1922 __._.___.$4,083,925 $1,339,982 $240,000 $297 ,560 $802 422 
. 3,768,601 1,153,476 240,000 313.530 5YY,Y16 


PROPERTY .—Operates 70 miles of street railway: 60, 70 and 90-lb. T 
and girder rails; gauge, 4 ft.8% in. Power and light rimary lines aggre- 
pees 1,644 miles and serving 16 communities; 2 gas plants, serving Char- 
otte and Greenville with 87.5 miles of mains; water hee serving Anderson 
with 26 miles of mains. Leases Savannah Power Co.'s plant near Anderson; 
capacity, 3.000 h.p. Total capacity of plants operated, 24,000 h.p., of 
which 19,000 h.p. is hydro-electric generation. Also has favorable con- 
tract with Southern Power Co. for the purchase of additional power. 


OFFICE RS.—Pres.. E. ©. Marshall; V.-P., A. V. Harrill; Sec., W. 
Parker; Asst. Sec., L. H. Adams; Treas., D. G. Calder; Asst. Treas.. R. 
L. Graham.—V. 112. p. 2314; V. 113, p. 77; V. 114, p. 1072, 1892. 


PIEDMONT & NORTHERN RY. 


ORGANIZATION .—Incorp. on Feb. 24 1911 in South Carolina, and on 
or about July 1 1914 took over the properties of the ylecment Traction Co. 
and the Greenville Spartanburg & Anderson Ry. Co 


Government Control.—This property, came ander Government control 
ander the President's proclamation of Dec. 28 1917, but reverted to private 
control on March 1 1920. $6,286 900 Ist M. 5% notes due July 1 1919 were 
exchanged for Ist M. 5% bonds due July 1 1954. 


OC. 
E. 








STOCK AND BONDS— Date. Interest. Cutstonding. Maturity. 
Btock $15.000.090 ($100)... -.-. --.------ rs tt _eroreres 
t m e $50, 9.00 1914 58 J-J 6/282" ‘900 July 11954 
($1,000). gold___. c* ntf\| Int. at Farmers’ Loan & Tr. Co., N. Y., trus. 


Stock.—$1.415,400 additional! stock is held in treasury 

Bonds.—Of the temaining bonds $3,607,800 are held unpledged and 
$151, 000 are pledged as collateral. Redeemable at option of company, in 
whole or part, on any interest date since July 1 1914 at 105 and interest. 

EARNINGS.—For cal. year 1922: Gross income (taxes assignable to 
railway operation deducted), $717 051: int., misc. taxes, &c., $331,205; 
net income, $385,846 








ROAD.—Owns and operates 23% miles from Charlotte to Gastonia; 
839.90 miles Spartanburg to Greenw 8S. O., with branches from Belton 
to Anderson, 11.30 miles, and from Belmont Jct. to Belmont, 3.19 miles 
(opened March 1 1916), total mileage of track operated,incl. spurs and sid- 
ings and 10.87 miles operated under contract, 205.95. Equipment consists 
of 37 passenger cars, 119 freight cars, 25 ballast cars, 2 express cars, 10 
caboose cars, 10 misc. cars, 16 electric locomotives. 

OFFICERS.—Pres., WwW. 3. Lee; V.-P., J. B. aks: V.-P. & Gen. Mer., 
E. Thomason; Sec. & Treas., N. A. Cocke: Aud., E. B. Hardin, all of Char- 
v tia: otf 2453: V. 107, p. 78, 502, 1837: ¥. 110, p. 872, 2076; 

. » D- di. 


CHARLOTTESVILLE, VA. 

Beatle atin os & ALBEMARLE RY 

ORGANIZATION .—Organized itn Virginia and formed by an agree ment 
of consolidation dated Nov. 24 1913 between the Redland Power Corpora- 
tion and the Charlottesville & Albemarle Ry. A lighting 11d power com- 
pany with a short interurban railway as an adjunct. List and power fran- 
chises are perpetual; County Ry. franchises are perpet ial, while city fran- 
chise expires in 1944. 

Rates.—Effective Sept. 13 1920, the company was auth. to raise or lower 
rates for electric service based on the price of coal. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oommon stock $500,000 ($100) .... wL--- Lee $5019.000 See text 
Pref stk 7 %cum$200 .000($100) __- 163,200 Dec'22, aia 
First mortgage $750,000 ned 1915 4 “A-O 417,000 April 1 194 
GE estietdsinbamad c*cpt | Interest papabie in Baltimore, 

Bonds.— Additional bonds may be issued only for 85% of cost of — _ 
and exts. and only when net earnings for the past 12 months are = 
twice the Interest charges on the bonds outstanding and those to be wok g 
4 special depreciation and reserve fund ts provided out of gross earnings 
for maint., &c. $29,000 (not incl. in amount + —Agga are held in 
the treasury. Red. at 105 and int. on 60 days’ notice. . 100, p. 1436. 

Dividends .—7% per ann. is being pald on pref. stock. im common first 





div. of 2% and 1% extra paid in June 1916. In Dec. ete paid 24%. 
[In 1917, June, 2% %;Dec.,2%. In1918,Dec.,1%. In 1919.5%. None 
ta Dee. 1920. when 3% was. paid. In 1921, ios 3%: Dec., 4%. In 
ives, sure, 4%; Deec., 5% and 1% extra. V. 116, . 175. 
RNINGS.—For years ending Dec. 31: 
“ae Grose. Net. Other Inc. Chas. Pref. Dio. Surnlus. 
Sat "ake Rat $134. 639 $3 ,065 $36. 734 $8,589 $93,104 
192'... 236,557 117,395 ,426 8.589 72,598 
a Yr . 198. 999 87 475 §34 35° ‘499 8.589 44.021 
OAD.—Miles of track, 3.45; standard gauge. Ralls, 83 and 97-lb. 
girder and 50-Ib. T. 9% cars. 1 power station. 1 sub-station. 
FPICERS.—Chairman of Board, Norman James; Pres., John L. 
eanaee V.-Pres., Henry Lay Duer:; Gen. Mer. & Asst. freas.. O. Eh. Carter; 
Sec. & Treas., W. R. Morton.—V. 103, p. 2428; V. 105, p. 6965, 1688, 2289; 
. 116, D. 175, 720. 


_ — 





CHICAGO, ILL. 

CHICAGO AURORA & ELGIN CORPORATION.—A holding co. 

ORGANIZATION .—Incorp. in Delaware June 12 1922 to take title 
under the reorganization (see plan in V. 1] 1. p. 736, 1177) of the old Aurora 
Elgin & Chicago RR. (for history see ‘‘E lectric Railw: 1y’’ Supplement of 
April 29 1922) to certain small interests and stocks which cannot properly 
he held bv the Chieargeo Aurora & Elgin RR.. the onerating company. 
Owns the entire $9,500,000 (par $100) common stock of the Chicago Aurora 
& Elgin RR., which see below. 


STOCKS AND BONDS— Date. Interest. Outstanding. Maturity. 
Common (no par) 27,500 shs.. --.. ------ Pola! eer 
Debenture bonds $6,000,000_. 1922 See text $5,009. 000 April 1 1972 


Stack.—Common stock is to be held in a voting trust for three years. 

Bonds.—Int. on the debenture bonds accrues at 6% per annum after 
June 1924 and is payable out of the net profits of the corp. If the net 
income in any year is not sufficient to pay int. at the rate of 6% per ann., 
such int. remaining unpaid is to accrue, and the accrued deficiency is payable 
before any div. may be paid on the common stock, but failure to pay int. 
shall not constitute a default. Red. at 102% and int. V. 114, p. 736, 
1177, 2716; V. 115. p. 1837. 


(1) Chicago Aurora & Elgin RR. 
All the common stock of ite =. is held by the Chicago Aurora & Elgin 
Corn which cee ahove. 
ORGANIZATION .—Incorp. Mar. 23 1922 in Illinois to take title in 
reorg: inization (see plan in V. 114, p. 736, L177) to most f the properties 
and franchises of the so- called Third Rail Divi sion of the old Aurora Elgin 
& Chicago RR. (for historv see “Electric Rv."’ Sunvlement of Anr 29 1922). 


In Noy. 1922 was auth. to issue $470,000 equip. trust ctfs. V.115, p. 2158. 
STOCK AND RONNDS— Dite. nierest Outstanding VUaturity. 
Com stock $9, 500. 000 ($100)_. — owned bY Chic. Aurora & Elgin Corp. 
Ref & imot 7% $50,009,000- 7% 7 $1.059,099 April 1 1947 
AE&C Ry first’ mortgage | 1901 5gA-0O15 2,325,090 Apr 15 1941 
$3.099.000 ($1,000), gold{Cont. & Comm. Tr. & Siv. Bk., Chic., Trus,. 
eannot he eatled ___ tf Interest pavole in Chie >t snd Naw York, 
Car trust certificates, serial__. 1922 § M-S 470,000 See text. 


Bonds.—T he ref. & iv mpt. 7% bonds are red. at 101 ani int. on any int. 
date. Onthe Aurora Elgin & Chicago Ry. bonds a sinking fund of $50,000 
per anaues Sages on April 15 1911. See V. 74, p. 725. $671.0090 have 
een ratirar : 

Equipment trusts mature: $47,099 Sept.1 1923, $23.99) each Mar 1 and 
$24,000 each Sept. 1 to 1932. Girard Trust Co., Phila., trustee. 

PROPERTY, &¢c.—Consists of a railroai, operated by elec ricity. te: 
aver 10? miles of track, servine and connecting Shier, Mivwood, Ball- 
wood, Villa Park, Ardmore, Elmhurst, West Elmhurst, Lomord, Glen 
Ellyn, Wheaton, Aurora, Elgin, Batavia, West Chicago, St. Charles and 
Geneva, all in Tllinois. . Also owns a steam electric generating station at 
Batavia with an installed generating capacity of 16,000 k.v.a. Owns 120 
cars and 2 electric locomotives. 

KARNINGS.—For calendar years: 


Cal, Years— Gross. Net.aft.Taz. Oth.Inc. Int.,&c. al.,Sur. 
Ra PE $2. 252,996 $448,454 $281 $125.631 $322,104 
AREER Ae he 1,760,028 297,094 pg 129.085 177.010 

OFFICERS.—Pres., Thomas Conway Jr.: V.-P., Eivin ©. Paber; ws th 
& Gen. Mer., J. H. MeClure: Treas.. Gordon Bo Anderson: Sear. : + oe 
Turner.—V. 114, p. 2716; V. 115, p. 307, 868, 988, 1320, 1837, o158. 





AURORA ett & FOX RIVER ELECTRIC CO. 

ORGANIZATILO &C.—Was reported to have been incorporated in 
Dec. 1921 for the iahede of taking over and operating the Fox River Valley 
and the Aurora and Elgin city lines. of the old Aurora Elgin & Chicago RR. 
(for history see ‘‘Electric R: ail wi iy’’ Supplement of April 29 1922). The 
so-called ‘“*Third Rail Division’’ (see Chicago Aurora & Elgin Corp. above) 
ws reorganized as ner plan outlined in V. 114, p. 736, 1177. No further 
information.—V. 115, p. 2476. 


CHICAGO SURFACE LINES. 

Under the title of Chicago Surface Lines the properties of the Chicago 
Railways Co. and the Chicago City Railway Co. are now being operated 
as a single system under the control of a joint board of operation in accord- 
ance with an agreement between the two companies and the unification 
ordinance which became effective Feb. 11914 While under the terms of 
this ordinance and the agreement the ownership of the proper remains 
entirely separate and distinct, the combined earnings are divided upon an 
agreed bas For the two years ending Jan. 31 1916 the Chicago Railways 
Co. received as ite share 59% of the income remaining after the pay- 
ment of all operating a including taxes and maintenance, the other 
41% of the income going to the Chicago City Ry. Co., including the 
Calumet & South Chicago Ry. aud the Southern Street Ry., and, begir- 
ning with Feb. 1 1916 and until the expiration of its franchise in 1927, “the 
Ohicago Railways Co. will receive 60% of the so-called ‘‘rasidue receipts.” 
and the Chicago City Ry. ae the Calumet & South Chiczgo and 
the Southern Street Ry.), 40% he plan provided for a 5-cent fare 
throughout the city on surface lines, also through routing of cars from one 
division of the city to another. See details of the ordinance and - 
1603. At for unified operations under date of Dec. 1 1913 in V. 98, 

93. An order permitting the State Attorney to file quo warranto > 
osee a Det ots oe on on the any of unification ordinance was denied in 

— : 

ment Showing nvinhaos ‘in Market Value of Securities.—See V. 108, 
oi grdinance io i on Surface and Elevated Lines.—See remarks under 

cago Eleva ailways. 

Proposed Subway System.—See V. 112 V. 114, p. 394, 1405, 1LA82 
V. 115, p. 1631. 


, Dp. 61: 
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(Vor. 116. 

















lication to Carry Freight.—See under ‘‘Chicago Elevated Rys. 
om reg Aprii 19 1917 the [1]. Supreme Court upheld the right of 
the State Public Utilities Comm. to regulate street car service in Chicago 
regardless of the provisions of the contract ordinances of 1907 between the 
Chicago City Council and the surface lines. Pursuant to this opinion a 
decree was entered by the Circuit Court of Cook County in favor of the 
Comm., which was affirmed by the Ill. Supreme Court. Ana peal was 
taken to the U. 8. Supreme Court which held that the decision of the Lilinols 
Supreme Court was conclusive. See also V. 113, p. 2311. 
ares.—Effective Dec. 27 1919 the Illinois P.U. Comm. ordered the com- 
panies put on a straight 6-cent cash fare basis. Effective July 1 1920 the 
companies were auth. by the Comm. tocharge an §-cent fare. V.111, p.73. 
On Nov. & 1920 the P. U. Comm.. made this order permanent and fixed the 
valuation of the lines as of April 30 1920 at $159,113,114. The Commission 
also found that the companies were entitled to earn a return of approximately 
7.5% on the value of the properties; for details see V. 111, p. 1949. 2040 
See also V. 113, p. 291, 2311. On Jan. 9 1922 the U. 8. Dist. Court at 
Chicago entered on interlocutory injunction restraining the Ill. Commerce 
Oomm. from enforcing a 5-cent fare. 114, p. 197. 304. 625, 1285. 
The Il]. Commerce Comm., however, ordered a reduction in fares Lo 6 CoS. 
effective May 1 1922. V. 114, p. 1650, 1764. A temporary injunction 
against the 6-cent rate was issued by Federal Judges Evans, Geiger and Page. 
V. 114, p. 2011. The injunction was conditioned upon the company re- 
ducing its fares, not later than June 15 1922, from 8 to 7 cents cash or 
3 tickets for 20 cents. V. 114, p. 246%. 

City Operation Approved.—On Noy. 11 1919 the City Council unantmously 
approved the Mayor's plan for condemnation of the surface lines and their 
operation on a 5-cent basis by or on behalf of the city. For further details 
see V. 109, p. 1891; V. 112, p. 2304; but compare V. 112, p. 1739: V. 115, p. 


70. 

Refusal a had to Accept Share of Profits. 
V. 113, p. : 

Suit by City.—In July 1921 the city filed suit In the Municipal Court for 
$3,500,000, against the company, which the city claims is due for the use 
and occupation of the streets, (V. 113, p. 70), but compare V. 112, p. 1739 


REPORT.—Of entire system for years ending Jan. 31: 


See V. 112, p. 1749; compare 





Year ending Gross Operating Residue Of Which to—— 

Jan. 31— #£=Earnings. Expenses. Receipts. Chic. C.Ry., Chic. Rye. 
1922-23 ____.$56,103.062 $44,416,070 $11,686,992 $4,674,797 $7,012,195 
1921—22._.-- 60,343,733 46,516,150 13,827,583 5,531,033 %&%,296,550 
1920-21 -_-_. 55,327,385 43,300,393 12,026,992 4.810,797 7,216,195 


Board of Operation.—Chairman Henry A. Blair, Leonard A. Busby, 
. H. Rawson, Wallace Heckman, Harrison B. Riley, John M. Roach, 
Frank O. Wetmore. 

Erecutire Committee.—Chairman, Henry A. Blair; Leonard A. Busby and 
Wallace Heckman. 

OFFICERS.—Pres., H. A. Blair; V.-Pres., G. A. Richardson: Sec., F: 
L.-Hupp; Treas., M. B. Orde; Gen. Aud., Jno, J. Duck.—V. 114, p. 519, 
62”, 1285, 1532, 1650, 1764, 2011, 2468; V. 115, p. 307, 644, 759, 988, 1631; 
V. 116, p. 720. 


CHICAGO CITY & CONNECTING RYS.—A collatera! trust. 
on tae to Unite Surface and Elevated Lines.—See ‘‘Chicago Elevated 
ys." below. 
Formed in 1910 under a trust agreement, to take over the stock of the 
Ohicago City Ry., ether with the securities of the Calumet & South 
Ohicago Ry., the Southern Street Railway, the Hammond Whiting & East 
Chicago Ry. and the Chicago & Western. ‘These properties comprise ap- 
proximately 512 miles of street railway in southern division of Chicago 
and vicinity. See outline of planin V. 90, p. 558,625. Trustee, Chicago 
Title & Trust Co. 
On April 19 1913 the Ill. Supreme Court affirmed the decision of the 
8u or Court of Cook County tin the suit brought by Clarence H. Venner, 
which held valid the agreement dated Jan. 1 1910, creating the Chicage 
Oity and Connecting Rys. Collateral Trust (V. 96, p. 1364, 1627). As 
appeal was taken to the U. 8S. Supreme Court, but In Nov. 1914 suit was 
dismissed. See ‘‘Chic. City Ry.” in V. 99, p. 1527. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturit: . 
Com part certs 150,000 shares. .. 8-& 150,000 shs. See text. 
Pref part certs 250,000 shares. —_--- 8-4 250 .000 shs. See text 
Ooll trust mtge ae pote zey! 1910 5A-O $20,931,000 Jan 1 1927 

gold sinking fund c*&r*tf{int. at lst Tr.&S.B.Chic., Trus., orinN. Y 


Participation Certificates.—Preferred participation shares have no per 
value but are entitled to preferential cum. divs. aggregating $4.50; also. 
after com. paste. shares shal! have received $4 in any year. the remaining 

lus, not exceeding in any year $1 .000.000. shall be ~~ ratably, % to 

ref. and % to com., butin no case will the pref. certfs. entitled to more 

an $7 each per annum; also have | upon distribution of trust 

fund to the amount of $100 each and accumulated dividends. Listed on 

Chicago Stock Exchange. In July 1918 the div. due on the pref. partic. 
certs. was deferred. Not paid to Apr 1 1923. 

Bonds.—Coupon bonds in denom. of $1,000; registered bonds $1,000 or 
multiples. A sink. fund of $105,000 of bonds p. a. began Mar. 1 1915 
Bonds are redeem. for the s. f., or as a whole, at 105 and int. $1,059,000 
redeemed as of Apr. 1 1923. In caseof purchase of property of the Chicago 
City Ry. by City of Chicago, or termination of trust agreement of Jan. 1 
1910, then bonds are redeemable at par and accrued int. See V. 90, p. 558. 
625. Bonds are listed on N. Y. and Chicagostock exchanges. V.94,p.1118 


Stocks and Bonds Deposited to Secure the Coll. Tr. Bonds. 








Stocks (par). a Bonds (par) 
I i i viemiaimeiaitell $16,971,900 None 
Oalumet & South Chicago Ry .._-.-.-. a =6—S«Sa ww 
Southern Street Ry ............-... —————- @=€=—=¢=s—és wwe 
Hammond Whiting & East Chic. Ry... *1,000,000 *1,000,000 ist 
Ohicago & Western.............-... I A cpg 
ai i ete ne elaine $20,443,900 1,000, 
* Entire issue . ae 


a Under provisions of the trust mortgage these respective issue of bonds 
each as an entirety may be converted into capital stock of the respective 
coqppantes to an equal amount. 

vidends.—On pref. part. ctfs. $2.25 per share 
from June 1910 to and incl. July 1914. 
In 1917, Jan., $2 25 (V. 
None since; V. 106 


was paid 
In 1915, $2 50. In 1916, $1 75 
194, p. 72); July, $1 50. In 1918. Jan., $1 50. 
,D. 2755: V. 108, 77. On common participating ctfs 
$1 per share was paid semi-annually from June 1919 to and including 
July 1912. None since. 


REPORT .—For calendar year 1921 (V. 116, p. $13): 
Ca! Income Bond Bond 


. ncome on Other Divs.on Surp. 
Yr. < 2 a: et ‘an Redemp. Ded. Part.Shs. ig 


3 $ 

1922 .1,215,514 76,840 1,292,354 1,051,800 105,000 42,353 None 93,201 

1921_ 1,290,514 128,474 1,418,988 1,057,050 105,000 48,983 None 207,954 

1920_1,316,514 125,989 1,442,503 1,062,300 105,000 80.570 None 194.633 
Committee.—Chairman, Harrison B. Riley, 8. M. Felton, James B. For- 
n, John J. Mitchell, Samuel Insull, Jchn A. Spoor, B. E. Sunny, Frank 
- Wetmore and L. A. Busby. V. 110, p. 167; V. 112, p. 253. 


OFFICERS.—Sec. & Treas., H. J. Tansley.—V. 108. p. 1164:3 V. 109 


. 1079; V.110, p. 167, 359, 560; V. 112, p. 253, 371, 1230: V. . 580; 
V. 114, p. 304, 408, 624: V. 116. p. B18 » 1230; V. 11, p. 580; 


(1) Chicago City Railway.—An electric road. 


PRs Operation of ~~ ace nee ae ‘*Chicago Surface Lines” for 
on ordinance under which the lines of this company 

are operated jointly with those of the Chicago Rail , 

tem under the control of a joint Board of On A. haa nin eae oe 


F 


ORGANIZATION .—Incorporated in Feb. 1859. and has extensi - 
face road privileges in the south division of Chicago. Has a janes ae 
fos enttire power requirements. "The ralwar hor oped, ee eUply, of 

; e railwa aban 
plants but retains its distributing plants. anes Se peeeeneas 
New Ordinances and Franchises.—On Feb. 4 1907 the City Co assed 
ces providing for a settlement of the franchise ee “These 
ordinances were approved at the city election on April 2 1807 and formally 
accepted by the company board of directors on April 15 1907. Suit to 
set aside franchise was dismissed in April 1912. V. 94, p- 1118. An ex 
City Railway Co. 


semi-an. 


y 








Gross. 


tended outline of these ordinances, one to the Chicago 
and cov the lines operated 


R d covering sre ik a ~£ —— omer > = el 
cago Rys. Oo., an 4 nes 0 e former cago Union Tracti 
Co. (now the Chicago Railways Co.), was given in V. 84. p. 1123, The walne 


of the tangible and intangible property of the Chicago City Ry. at date of 





the ordinances was fixed at $21,000,000. The city or any company au- 
thorized by it is given the right on Feb. 1 or Aug. 1 of any year, on six 
months’ notice, to purchase the entire property of the two systems, or either 
of them, at their value at date of ordinance, plus “‘the cost of rehabilitation 
and ex ons, including fair allowances for construction, profit and 
brokerage’. But if the properties are acquired for operation by a pri- 
vate corporation, for ite own profit, the purchase price is to be increased 
20%—barring the case of a private company which might be willing to 
turn over to the city all profite above 5% on the cost of the investment. 
The companies are limited during their operation to an interest return 
of 5% upon the agreed value plus the cost of rehabilitation and exten- 
aions. All net profite above this are to be divided on the basis of 55% 
to the city and 45% to the companies, but a deficit in any year is to be 
made good out of the profits of subsequent years. After April 15 1910 the 
companies are required to set aside 6% of the gross receipts for maintenance 
and repairs and an additional 8% of the gross receipts to cover renewals 
and depreciation. Whatever portion of the two funds ts not used remains 
in the funds and passes to the city or its licensee upon purchase. But ff 
the two funds are not sufficient for the purposes named, the companies 
are obligated to supply additional funds. The franchises granted by the 
ordinances run until Feb. 1 1927. On Feb. 4 1921 the City Council voted 
to cancel these franchises. See V. 112, p. 743. Purchase price of the prop- 
erty Jan. 31 1923, $55.084.943. 

On Jan. 29 1912 City ~vuuncil passed an ordinance providing for the ac- 

uisition by Chicago City Ry. of city lines of the Chicago & Southern Trac. 
do. V. 94, p. 349, 629. The latter was sold at foreclosure in Feb. 1912. 
The lines outside the city were taken over by the Chic. & Interurban Ry. 

Decision as to Regulation.—See ‘Chicago Surface Lines.” 

In Jan. 1920 the company applied to the Lill. P. U. Comm. for auth. to 
issue $1,928,000 5% Ist mtge. bonds to cover expenditures for improvements 
V. 110, p. 359. In Jan. 1921 was auth. by the Ill. P. U. Conim. to Issue 
$1,758,000 bonds. V. 112,p. 372. 

STOCK AND BONDS— Date. ! 
Stock, $18,000,000 ($100)___. .__.. Text Q9-M30 $18.000,000 Mar ‘23, 1 
lst mtge ($1,000) g__c*&r*tf! 1907 52 F-A 33,926.000 Feb 1 1927 

\ First Trust & Sav. Bk.. Chicago, Trustee. 
Notes payable April 1 1923 .. ---- 1.344.745 

Bonds.—There is no limit to the amount of bonds that may be issued 
ander the above mortgage. Under the Chicago city ordinance, in case of 
purchase by the city or its licensee, and only in such case, the bonds may be 
called as a whole, for payment at par and int., on any int. date before ma- 
ae A V , eas p. 1488, 1550. Bonds are listed on Chicago Stock Exchange 
( . Dp. 


4A) 
DIVIDENDS.—In 1893, 24%; 1894-1900, 12%; in 1901, 10%%; 
1902-09. 9%; in 1910, 16%: in 1911, 11 % %: in 1912. 11%: in 1913, 10 


Interest. Outstanding. LastDiv.,&c. 





in 
% 


in 1914, 9%: in 1915, 8%: in 1916. 9% %; in 1917. 8% and %% extra in ~ 
Dec. In 1918, 5% In 1.919. 5%. In 1920, 6%. In 1921, 6%. In 


1922, 6%. In 1923, Mar., 14%. 


ROAD, &c. (incl. Southern St. Ry.).—Company owns 349.90 miles of 
sinzle track, all now operated by electricity. System covers the South Side 
ot Chicagu, extending from the centre of the business district scuth to 79th 
Street and between the South Branch of the Chicago River and the Lake 

REPORT.—For 12 mos. end. Jan. 31 1923, see V. 116, p. 2409. 

The combined results of the ‘Chicago Surface Lines’ under the Unifica- 
tion Ordinance, which went into effect Feb. 1 1914, were: Gross, $56.103,- 
052: operating expenses, $44,416 070: residue receipts, $11,686,092. 

Income Account ae o City Ratliray. 





22-23. 1921-22. 1920-21. 

Proportion of residue receipts. ___...*$4,671,797 *$5,531,023 *$4,810,797 
Joint acec’t exp. int. on cap. inv. and 

South St. Ry. net earnings... -- 3.693 ,308 3,615,846 3.506 627 

NE eee $981,489 $1,915,187 $1,304,170 
City’s proportion (55%) ---.--------- 553,518 1,080,085 735,497 
Company's proportion (45%)---_---- 427,970 $35,102 568,673 
Interest on capital_x...........-..-. 2.750.965 2,751,588 2,739,056 








Income from operation.._........ $3.178.935  §&: 








586.66 $3,307,729 

Other income... _-- udictieis teeth anaes autem Cr .54,397 Dr .2,744 Dr .242 
Net income. ................-... $3,233,332 $3,583,946 $3,307,487 
Interest on bonds_...........-.--.-. $1,775,085 $1,824,018 $1,822,337 
i nin i dk enim nesie 1,080,000 1,080,000 1,079,997 
EE a ee $373,247 $679,928 $405,153 


* Representing 40% of residue receipts. 


x The "interest on capital investment’ is that certified by board of 
supervising engineers, as provided by the ordinance of Feb. 11 1907. 


OFFICERS .—Chairman Ex. Com., and Pres. L. A. Busby; Vice- 
Pres., H. B. Fleming; Sec. & Trvas. ann: Aud... John 


. F D_ Hoffm 
J. Duck.—V. 110, p. 1186; V. 112, p. 372, 1143, 1510; V. 114, p. 1178, 1281, 
V. 116, p. 2409. 


(2) Calumet & South Chicago Ry.—Electric. 


Unified Operation of Surface Lines.—See ‘“‘Chicago Surface Lines’’ for 
details of Unification Ordinance of 1914, under which the lines of this com- 
pany are operated jointly with those of the Chicago Railways Co. as a sin- 
gie system under the control of a joint board of operation 

Ordinance E-nbodying Unified Operation of Surface and Elevated Lines.— 
See Chicago Elevated Rys. on a subseyuent page. 


ORGANIZATION .—Is a consolidation formed in 1908 of the Calumet 
Electric Street Ry. and South Chicago City Ry. in accordance with the 
terms of ordinance passed by the City Council Mar. 30 1908. Lines 
are located in the south division of the City of Chicago. The ordinance 
crants franchises until Feb. 1 1927 and provides that the city is to receive 
65% of net receipts after allowing for operating expenses, taxes and de- 

reciation and 5% on present value. together with amounts expended for 
mprovements and extensions. Unification ordinance of 1914 establishes 
7 ent fare and universal transfers. City may purchase property on 
Feb. 1 or Aug. 1 of any ior upon six months’ notice for present value, 
which is fixed at $5,000, , plus amounts expended for improvements, 
additions and extensions, but only for municipal operation, where purchase 
is made prior to Feb. 1 1927. ith an addition of 20% in price, city ma 
also purchase for the purpose of turning property over to other parties ( 
purchased for Chicago City Ry. only 12% additional need be paid), but 
this additional sum need not be paid where these other parties agree to pa 
over to the city aii of the profits above 5% on the purchase price. V. 86, 
yp. 1223. On Jan. 31 1923 certified value of property and additions thereto 
was $11.442.443. 


STOCK AND BONDS— Dat. 





Interest. Outstanding. Maturity: 


Stock, $10,000,000 ($100)_... --.. ---..-- 10, | et we... 
First mortgage rehabilitation 1908 g F-A 5.393.000 Feb 1 1927 

($1,000) gold, no s fc*&retf|\Int.at First Tr. & Sav. Bk.. Chic.. Trustee. 
Noves payable. Jan. 31 1923... -.-.. -.--.-- §82 


Bonds.—The issue of lst mtge. bonds ts indeterminate. amount to be 
limited to amount of new work done on property. They are subject to 
call at any int. date before July 1 1912 at 105 and int.; thereafter only in 
case city shal! purchase property at par and int. on any int. date. Nos. fd. 

EARNINGS.—For years ending Jan. 31: 

Year ending *Int. on Other Total Bond Dios. 

Jan. 31— Capital. Income. Income. [nierest. Paid Surplus. 
1922-23 _..$571.558 def$2,042 $569,516 $307,409 $100,000 $162,107 
1921-22 __. 570,812 def4,101 566,711 317,299 175,000 74,411 


* Representing company's pro tion of 40% of Chicago Surface Lines’ 
residue receipts pursuant to unification ordinance effective Feb. 1 1914. 


ROAD.—Owns and operates 125.59 miles of track reaching South Chi- 
cago, Pullman, West Pullman, Auburn Park, Burnside, Hegewisch and 
Manhattan Beach Also extends from Jackson Park to 106th St. and the 
Indiana State Line along Lake Shore and both sides of Calumet River. 
70. 75, 83 and 85-lb. rails. 


OFFICERS.—Pres., L. A. Busby; V.-P.. H. B. Fleming; Sec. & Treas., 
F. D. Hoffman; Aud., John J. Duck.—V. 107, p. 1286; V. 116, p. 1274. 


(3) Southern Street Railway Co.—A trolley road. 


Unified Operation of Surface Lines.—See ‘‘Chicago Surface Lines” for 
details of Unification Ordinance of 1914, under which the lines of this com- 
pany are operated jointly with those of the Chicago Railways Co. as a sin- 
gle system under the control of a joint board of operation 

Ordinance Embodying Unified Operation of Surface and Elevated Lines.— 
See Chicago Elevated Rys. on su uent page. 


Balance, 
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ORGANIZATION .—Incorporated in Lilinols as a reorgaulgation of the 
Chicago General Ry., which was bid in at forecisoure sale on Sept. 30 1907 
by the Southern Street Railway Co V_ 85,p 863. 

Stock outstanding (par $100) $2,400,000. Bonds issued under 1st mtze. 
= Le ny were - time to time canceled and stock issued in exchange. © 

now out. 


KARNINGS.—Inacluded in statement of Chicago City Ry. 
ROAD .—Included in Chicago City Ry. 


OFFICERS.—Pres., L. A. Busby; V.-P., H. B. Fleming; Sec. & Treas., 
F. D. Hoffman; Aud., Jno. J. Duck.—V. 91. p. 1631; 1712; V. 107, p._ 1288. 


(4) Hammond Whiting & East Chicago Railway Co.—A trolley road 
All securities are owned by the Chicago Oity & Connecting Rys. 
ORGANIZATION .—Incorporated in Indiana in Jan. 1910 as successor 
to Hammond Whiting & East Chicago Electric Ry. Franchise expires in 
1954. Power ts furnished by the Calumet & South Chicago Ry 
, Ch V. 113, p. 530, under caption “Ohicago City & OConneet- 
ra] s. 
STOCK AND BONDS— 
Stock $1.000,000 ($100) 
First mtge, $5,000,000, gold | 
c&retef 


Date. Interest. Outstanding. Maturity 
1,000,000 


1910 5g F-A 1,000.000 Feb 1 1930 
int. at First Trust & Sav. Bank, Chic..Trust. 
E. K. Boisot ts also trustee. 

ROAD.—Owns 34.16 miles of track, extending from State line vetween 
Lilinois and Indiana at 108th St., Chicago, to iting, East Chicago and 
Hammond tin Indiana, and overates in connection with Calumet & South 
sone vo. A to 63d St. and Madison Ave.,in Chicago. Standard gauge: 

. T eall. 


OFFICERS.—Pres., W. A. Busby; V.-P., W W. Hill; Sec. & Treas.. 
F. D. Hoffman.—V. 79, p. 103. 


; ) 
nds .—Subject to call at 105 and int. 


CHICAGO & INTERURBAN TRACTION CO. 

Change in \fanagement -~See Vo 4110 yg 197.2. 

Receiver Appointed.—Following default in int., due July 1 1922, on Ist 
+) 58s, W. W. Crawford was appointed receiver for the co. V. 115, p. 
_ Bankruptcy Proceedings.—In Oct. 1922 the co. filed a voluntary petition 
+ ree Int. due July 1 1922 on the lst Mtge. bonds is in default 

, , Dp. , 


ORGANIZATION .—Incorp. in Tlinois Feb. 14 1912 to take over the 
property of the Chicago & Southern Trac. Co. (sold at foreclosure) outside 
~~ — yee within the city having been acquired by Chic. Oity 

y ; = ie : 

Fares.—In Aug. 1919 was auth. to charge 3 cents a mile between Chicago 
and Kankakee. V_ 109, p. 774. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock , $1,000,000 _ Fs 8 ere 
First mtge, go 5 « J-J 1,816,000 Jan 1 1932 

$1,000), nosf c*tf\Int. at First Tr. & Sav. Bk.. Ohic., Trustee. 

Bonds.—The auth. amount of Ist M. bonds Is not limited. Bonds are 
subject to cal! in whole or in part, beginning with lowest number, at 102 
on any interest day. $80,000 additional bonds have been issued and are 
pledged to secure notes. : 

EARNINGS.—For years ending Dec. 31: 
Year— FrOSS Ernenses. Net, 
ee $381.825 $371.024 $10,801 $140,013 def$129,243 

410,377 412,221 def1,345 114.618 def 116,463 

ROAD .—Ooansists of 50 miles of line between 119th St. and Vincennes 
Road, Chicago, to Kankakee, Ill. Standard gauge. 70-lb. T rails. 

OFFICERS —Chairman of Bd., Samuel Insull; Pres., Britton 1 Budd 
V.-P., E. J. Blair; Sec. & Treas., A. G. Nelson; Aud., W. W. O'Toole. 
—V.110, p. 1972; V. 114, p. 1285; V. 115, p. 1729, 2045; V. 116, p. 1759. 


Int.&Tazes. Balance, 


CHICAGO NORTH SHORE & MILWAUKEE RR. 


ants arabe gr alg Naan ag 7 in Ill. and on July 26 1916 acquired the 
roperties of the Chicago & Milwaukee Electric RR., sold at foreclosure 

ay 1 1916 (V. 102, p. 1718, 2077). V. 103, p. 664. 1687. 

ranchises.—Owns right of way in Wisconsin as far as the city limits of 
Milwaukee; franchise in Milwaukee expires Dec. 31 1934. Owns right of 
way in Lilinois outside of corporate iimits and to a considerable extent within 
corporate limits; the remainder is covered by municipal franchises, several] 
being perpetual. 

Valuation .—In Noy. 1917 the Illinois P_ U. Comm. determined the fair 
value of the co.'s physical property in Lilinois to be not less than $5,100,000 
The original cost of the property in both Lilinois and Wisconsin as shown by 
the books was $13,.918.862. but the origina) cost of the [llino's section alone 
could not be accurately acertained. . 105, p. 1897. See also V. Lll, 
° Recanitalization Plan.—A plan for the recapitalization of the co. was 
approved by the shareholders in Feb. 1923. Under the plan contemplated 
the new capitalization would be $5,900,009 pref. stock 6% non-cum. and 
$5,000.000 common stock. There would also be issued $2,700,090 non int..- 
bearing 5-yr. notes payable at maturity, at the option of the co., in new 5-yr. 
int.-bearing notes, in 6% non-cum. pref. stock at par, or in cash. 

The plan also contemplates the authorization of a new 1st & ref. morc- 
gage and $10.099,.090 prior lien 7% pref. stock, $1,599,090 of which is to 
be sold to partially reimburse the treasury for capital expenditures made 
and to provide additionil working capital. For full details of plan see 
V. 116, p. 615, 1274. 

In March 1923 issued $1,000,000 614% notes, Series ‘‘C,’’ proceeds to 
be ry for capital expe ditures and for other corporate purposes. V. 116, 
p. 1274. 

Increased Fare Schedule.—See V. 113, p. 531. 

STOCK AND BONDS— Date. Interest. 
Stock $100.000_...._.-- pe 27 ai See text niin tates oko: 
First M $10,000,000 g ($1.-/ 1916 5g J-J $1.06 000 July 1 1936 

000, $500 & $100)____c*tf! Interest payable in N. Y. or Chicago. 
Gen'l M $1,500,000 gold 1916 5% 460.000 Aug. 1 19384 
Equipment notes gold ($1,-{ 1917 6 g J-J 63090 See text 

00 and $500) c*\Int. at Chicago Northern Tr ©Oo., Trustee 
Equip notes $500,000 ($500 &/ 1919 6@F-Al 35°,5)0 See text 

1,000) e*¢f) Northern Trust Oo.. Chicago. Trustee 
Equip tr ctfs Ser C-1 $500,000| 1922 68 J-J 500,000 See text 
(3100, $500 & $1,000) g__tf{Northern Trust Co., Chicago, Trustee. 
Equip tr ctfs Ser C-2.____.___. 1922 6% 100.0090 See text 
ed sk.fd notes Ser.“‘A’’{ 1920 7eJ-D 1 355,100 Junel 1936 
see text ($100. $500 + | Coneres Trust Co. of Lil., Chicago, Trustee 
*t 


1921 72J-D 471 299 June 15 °36 
Series 1923 6%e8A-O 1,000,009 Apr 1 1926 
Stock.—The capital stock is in the nominal sum of $100,000, which has 
been made the basis of the following participation certificates of no par 
value: (a) 50,000 Illinois part. certfs.. bearing $5 dividends a year, cumu 
lative, if earned, from Jan. 1 1918, the div. on these certfs. having priority 
(6) 58,000 Wisconsin part. cereds., bagarins $5 divs. a year, cumulative, I 
earned, from Jan. 1 1918: (c) 62. common part. certfs.. bearing such 
dividends as may be earned and declared. For payment of interest on 
accumulated dividends, see V. 112. p. 61; V. 113, p. 2818; V. 115, p. 2904. 
The stock will be held by George M. Reynolds, Samuel Insulland R. Floyd 
Clinch as voting trustees. For basis of exchange of bonds of old co. for 
certificates, see V. 103, p. 664. 


Bonds.—The Ist M. bonds are secured by a first lien on all the property 
owned and by pledge as additional security of the entire capita! stock of the 
Ohi & Teleeiingn Electric Ry. of Wisconsin. which Owns the ter- 
minal facilities in Milwaukee. Are pledged as security for the 
7% secured note issues, remaining bonds may be issued at par for not 
exceeding 85% of the cash cost of betterments, &c. The mortgage pro 
vides for a maintenance, replacement & depreciation fund of 12% of annual 
ross income for first five years, 14% for second 5 years, 16% for third 

years. and 18% for the last 5 years, to be expended for maintenance, 
&c., or for retirement of Ist mortgage bonds. he Ist mortgage bonds 
are callable as a whole or part on any interest date at 105 and interest. 
Continental & Commercial Trust & Savings Bank, Chicago, is trus- 
tes. V 103. p. 1031. $240,000 Gen. M. bonds have been canceled and 
$480,000 are in treasury. The equip. notes of 1917 mature $8,500 s-a 
July 1 1917 to Jan. 1 1927; secured by 15 steel passenger cars costing $209.- 
000. Redeemabie all or in part at 100% and int. on any int. date on 39 
day's notice The equip. notes of 1919 mature $25.000 each Feb | and 
Aug. 1 to Aug. 11929. Red. all or in part at any time on 30 days’ notice, 


Outstanding. Maturity 





at 101 and int. for all notes having over 5 years to run, and at 100 and 
int. for notes having less than 5 years to run. Secured by equip. at the 
cate of $100 of equip. for not in excess of $70 of notes issae nt. in New 
York or Chicago. V. ate 887. The equip. tr. ctfs. of 1922, Ser. ‘*O-1,"" 
mature $50,000 July 1 1923 to 1932. Red., all or part, on 30 davs’ notice at 
LO1 and div. for ctfs. having more than 5 years to run from dates of redemp- 
tion and at 100) and div. for ctfs. having a ae or less to run. Penna. 
{ mills tax refundable. Divs. payablein N. Y. or Chicago. V. 115, p. 868. 
Equip. tr. ctfs., Ser. “*C-2,"° mature annuilly over 5 years and are a second- 
ary lien on equipment securing Ser. ‘‘C-1.”’ 

The secured 7% notes (both series) are secured by ist M. 5s in the ratio 
of not less than $142,857 par value, or lst M_ 6s in the ratio of not less than 
$127,033 par value of bonds for each $100 of notes outstanding. Auth- 
»rized issue limited by restrictions of the trust deed A sinking fund of 
2% of the notes of each series outstanding payable semi-ann. ts provided 
for, to be used in the purchase and cancellation of the pro-rata amount of 
notes of each series at a price not to excted the redemption price. $144,900 
Ser. ‘‘A’’ and $23,800 Ser. ‘‘B’’ have been purchased and canceled. Ser, ‘‘A’”’ 
are red., all or in part, at 101 and int. on 30 days’ notice. Series ‘‘B’’ are 
red., all or in part, upon 30 days’ notice at 105 and int. until June 15 1926; 
thereafter at a premium of 4% of 1% for each full year of unexpired life. 
Series “‘C”’ red. all or part at any time on 30 days’ notice at the followin 
prices and int.: at 101 to April 1 1924; on and after — 1 1924 to April 
1925 at 100%; and on and after April 1 1925 at 100. V. 116, p. 1274. 
[at. payable in N. Y. or Chicago. V. LLL, p. 73; V. 113, p. 416. 


EARNINGS (incl. Chicago & Milw. Elec. Ry.-Milw. City Lines): 
Gross Net, after Fized Balance, 
Earnings. Tacres. Charges. Surplus. 
$5,016,682 $1,004,713 $486,784 $517,927 
4,597,361 852,733 463,013 389,720 


AD, &c.—Owns and operates the electric railroad connecting Evans- 
von, [il., and Milwaukee, Wis.. with a branch line extending from Lake 
Bluff. Tl., to Area. Ull., embracing 84 54 miles of road and 169.57 miles 
single track equivalent. In Aug. 1922 a line connecting Chicago & Mil- 
waukee with Lake Geneva by way of Kenosha was put into service. From 
Kenosha to Lake Geneva an omnibus service is operated bv thaco. V.115, 
TE pa A feeder bus line is also operated from Waukegan, IIl., to Kenosha, 

is., 16 miles. V. 116, p. 515. The principal communities served are 
Evanston, Wilmette, Winnetka, Glencoe, Highland Park, Lake Forest, 
North Chicago, Waukegan and Zion City, Ill., and Kenosha, Racine and 
Milwaukee, Wis.; also Fort Sheridan and Great Lakes Naval Training Sta~- 
tion. Has operating agreement with Chicago Elevated hy nny | trains are 
run over the elevated tracks to 63d St. and Dorchester Ave. in Chicago. 
204 motor, combination, buffet, trailer, baggage and express cars, and 
109 freight cars, 157 maint. of way and misc. cars, 4 electric locomotives 
and 1 work motor. 


OFFICE RS.—COhairman of the Board, Samuel [nsull; Pres., Britton I. 
3udd: Vice-President, R. Flovd Olinch: Sec.-Treas.. W. V. Griffin.— 
V. 113, p. 2818; V. 114, p. 1062; V. 115, p. 868, 1320, 2904; V. 116, p. 515, 
615. 933, 1048, 1274, 1410. 


CHICAGO RAILWAYS CO. 


Unified Operation of Surface Lines.—See “Chicago Surface Lines’’ for 
fetails of Unification Ordinance of 1914, under which the lines of this 
sompany are operated jointly with those of the Chicago City Ry. as a 
single system under the control of a joint board of operation. As to plan 
for unification of surface and elevated lines. see ‘‘Ohicago Elevated Rys.”’ 

Ordinance Embodying Unified Operation of Surface and Elevated Lines.— 
tee Chicago Elevated Rys. on a subsequent page. 


ORGANIZATION .—lIncorp. tn Lilinois tn Oct. 1903 and on Jan. 25 1908 
acquired at foreclosure sale the property of the old Chicago Union Traction, 
somprising the lines of the North and West Chicago Street RR. The pur- 
shase was made under a modified plan of reorganization and readjustment 
fated Oct. 15 1907 and outlined in V. 85. p. 1269; see also p. 1576. 

In Dec. 1912 purchased 6 miles of the Suburban RR. Inside the city limite 

V. 95. p. 1402) and issued $22,554 bonds to cover cost. 


Franchises.—On Feb. 5 1907 the City Council passed ordinances providing 
for a settlement of the relations between the city and the street railway 
sompanies. V. 84, p. 338,390. The franchises granted by the ordinance 
sxpire Feb. 11 1927 and were approved at the popular election held April 2 
(907. On Oct. 10 1910 supplemental ordinance was passed expiring Feb. 
1927. covering lines of Chicago Consol. Trac. properties. V.91,. p. 1025. 

in the remarks concerning the Uhicago City Ry ona preceding page of this 
gublication will be found a brief summary of the main terms, requirements 
and conditions of these ordinances. A very extended outline of the same 
was printed in the ““Chronicle”’ of May 11 1907. pages 1123, 1124 and 1125. 
to which the reader is referred for detailed information. 

The ordinance for the Chicago Rys. Co. provides that the valuation of the 
yroperties acquired shall be deemed and considered to be $29, ,000 (the 
value fixed by a board of expert engineers acting for the city) plus $1,779,875 
for expenditures from the date of the valuation on June 30 1906 to Feb. 1 
1907, making total valuation of properties as recognized by ordinance 
$30.779,.875 as of Feb. 1 1907. With the expenditures already made, the 
valuation of road, equipment and franchises on Feb. 1 1923 Was com- 
puted at $92.69 4,556. 

All expenditures for reconstruction and extensions are being made under 
she direct supervision of a board of supervising engineers headed by Mr. 
Bion J. Arnold, and the company is required, under conservative restric- 
slons, to advance moneys for the construction of subways by the city. 
Che expenditures for reconstruction and extensions, including any contri- 
outions for subways, after Feb. 1 1907 are to be added to the value of the 
oroperties recognized by the ordinance, together with 5% of such expendl- 
tures for brokerage. As compensation for its services in construction 
she company will receive an additional 15% of all expenditures for recot- 
struction and extensions, exclusive of amounts contributed for subways. 
The company agreed to lower and reconstruct the tunnels under the 
hicago River at Washington, La Salle and Van Buren streets. 


Right to Purchase by City.—Under the terms of the franchise, the company 
agreed to waive all rights under previous grants, and gave the city an 
»yption to purchase all of its property for municipal operation at any time 
orior to the expiration of the 20-year franchise granted the corabeny 
by the ordinance. The price to be paid by the city to be $30,779,875. 
the valuation of the properties February {| 1907, as above mentioned, 
olus all expenditures after that date for reconstruction, extensions and addi- 
tions to the properties, including any amounts advanced to the city for 
the construction of subways in the downtown business district. In case 
the property shall not be purchased, as above stated, prior to 1927, the 
expiration of the franchise, the city covenants that it will not then grant 
2 franchise to any other corporation for the operation of a competing system 
in the company's territory unless such other corporation shall purchase 
the property of the company at said price. The city also has the option 
of cequtring the eomapeny to sell its property to any other licensee corpora- 
tion of the city, or of purchasing the property itself for municipal ownership 
(with no requirement as to municipal operation). at any time during the 
‘ife of the franchise: but fa case of such purchase by the city ora licensee 
the price to be paid shall be 20% more than the price above mentioned; 
yut the licensee shal! not be required to pay the additioual 20% If it shali 
agree to pay over to the city all profits In excess of 5% oa the investment 
[n any event, (1) the purchase price must be paid in cash and the first 
mortgage bonds of the company wil! attach to such cash as a first lien fo 
the event of such purchase; or (2) such purchase (if made within said 20 
years), must be consummated expressly subject to the lien of the lst mtge. 
nonds, but if made at the expiration of said 20 years, the amount th 
must also be paid to cash. 


Compensation to City.—Provision is made for special compensa ton 
“0 the City of Chicago, but this compensation is payable only out of 
the surplus earnings of the company after paying or providing for all op- 
arating expenses, including the charges for maintenance and depreciation 
oreseribed in the ordinance and 5% upon the valuation of the companys 
groperty at which it may be parchased by the city for cagnicipe operation, 
as above stated. Of the surplus earoings so remaining, the City of Ohicage 
receives 55% and the company 45%. (See V. 99. p. 1831 for dispute wi 
‘ity as to certain accounts). 


Control by Trustees.—The trust indenture securing the participation 
‘ertificates provides that unti! Aug. 1 1912 and to the full extent thereafter 
which may permitted by law until all of the consolidated mortgage bonds 
of the company shall be fully paid and discharged, the directors of the 
scempany shall be elected by trustees. now consisting of Messrs. Harrison 
B. Riley, William O. Niblack, Abel Davis, Frank G. Gardner and Hen 
J. Tansley, and provision is made in the trust deed securing the Ist M. 
bonds for the appointment of a permanent finance committee, now com- 
posed of Messrs. Henry A. Blair and B. A.jEckhart, Chicago. 
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ELECTRIC RAILWAYS 


[ Vou. 116. 








Acqutsttton of Chicago Consolidated Traction Pro 
Judge (tear f confirmed the sale of the Chic. Consol. Trac. Co. and ite 
ht underlying companies on Nov. 30 1910 to Andrew Cooke and the 

e by the latter of all roperties within the city limite to the Chicago Rail- 
ways Oo. (V. 91. Dp. 945. 1253, 1511). pursuant to an ordinance p 
Oct. 10 1910 (placing valuation at $4,021,982), like in tenor, amendatory 
and supplemental to ordinance of Feb. 11 1907 (V. 91, p. 1025, 1159) 
See reorganization plan, V. 90. p. 1613; V. 91, p.37. The lines outside the 
city were acquired by the County Traction Co. (now the Chicago & West 
fowns Ry.), which has no connection with the Chicago Railways Co 
On Nov. 1 1910 a deposit agreement was entered into by the holders of the 
securities of the Chicago Consolidated Traction and its subsidiaries, | 
viding for the exchange of the said securities for Chicago Rys. Co. Purchase 
Money 4% to 5% bonds and Adjustment Income 4% bonds, both dated 
Jan. 1 1911 and maturing Feb. 11927. For description of bonds and terms 
of exchange, see V. 91, p. 1384, and@compare V. 90, p. 1613: V. 91. p. 214 

Favorable Decision.—In Oct. 1912 the U. 8. Circuit Court of Appeals 
affirmed the decision of Judge Kohisaat, dismissing the suit brought to have 
the compromise franchise of 1907 annulled. V. 95, p. 1206. 

Settlement of Yerkes Suit.—In April 1914 the company arranged a settle 
ment of the suit brought by the Yerkes estate on the guaranty of the bonds 
of the Chic. Consol. Trac. Co. by the Union Trac. Oo. V. 98. p.1155 

Committees Formed—To Seek Payment of Back Divs.—Holders of Series 1 
partic. ctfs. on March 26 1923 elected a protective committee in an effort to 
obtain $1,478,400 in unpaid divs. on the certifs. The committee will take 
steps to bring about an agreement with the co. The committee consists of: 
Jackson 8S. Stone, W. F. Prindel, Harry C. Edmonds, Robt. J. Dunham 
and Orville E. Babcock. See V.116, p.1410. Compare V. 116, p. 1275. 

Decision as to Regulation.—See ‘‘Chicago Surface Lines.” 

Fares.—See ‘‘Chicago Surface Lines.’ 

Renewal of Bank Loans Authorized.—V. 113, p. 531. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
I i oe ial See text. ee text. 
First mortgage (see text), 1907 5 F-A $59 .926,000 Feb 1 1927 

($1,000) gold_....- c&rtf{int. at Harris Trust & Sav. Bk., Chic., Trus 

or at Harris, Forbes & Co., New York. 
Consol mtge, gold i iia tf 1907 5% See text. Feb 1 1927 
Bonds Covering City Lines of Former Chicago Consol. Traction. 
Purch-money M $6,000,000 1910 5 J-J 4,073,000 Feb 1 1927 

( and $1,.000)____c*tf\|Illinois Tr. & Sav. Bank, Chic., Trustee. 
Adjust inc M $2,500,000 gold/ 1910 <£. ny 2,500,000 Feb~ 1 1927 

($100&$500) (non-cum)c*tf| Central Trust Co. of Ill., Chicago, Trustee 

Stock .—The capita! stock of the ooeer which is issued in the nomina) 
amount of 100.000. has been made the su ject of a trust agreement, dated 
Aug. 1 1907 and executed Jan. 25 1908, by and between the Chicago Raill- 


ways Co. and Messrs. Adolphus C. Bartlett, Chauncey Keep, Charles H 
Hulburd, Albert A. Sprague and Charles G.Dawes, as depositaries, and 
Central Trust Co. o ew York as custodian. Under this agreement 
the stock serves as a basis for the issue of the participation certificates. 
representing in all 265,100 equal parts. Series 1 consists of 30,800 parts. 
Series 2 of 124.300 parts, Series 3 of 60,000 parts and Series 4 of 50,000 parts. 
Series 1, 2 and 3 are entitled, in the order of priority named, to cumulative 
dividends of $8 for each part, beginning with year ending Aug. 1 190%, and In 
the distribution of capital to $100 for each said part. Series 4 is entitled 
to any remaining profits or capital distributed. . 85, p. 1269. 

Dividends on participationcertificates Ser .2 are iimited to $4 on each cer- 
tificate so long as more than 50% of Series C bonds remain outstanding, 
and thereafter to $5 per certificate until the remainder of Series C bonds 
have been redeemed. Series 2, however, is entitled to unpald accumulation 
on account of its $8 per certificate (beginning with the year ending Aug. 1 
1008), but only when earned, and after perme of all accumulations of 
sinking fund and of dividends on Series 1. 

Bonds .— First mtge. bonds are issued only to provide funds for rehabili 
tation, extensions, &c. They may be redeemed at par and accrued interest 
on any interest day. The bonds have a first lien on the entire property 
rights and franchises of the company. The authorized issue is limited to 
the aggregate of the amounts approved from timeto time by the board of 
supervising engineers. $],459.000 are held in treasury and $2,812,000 
are pledged as collateral for bank loans. See full particulars of bonds. 
property.&c., in V. 86, p. 545; V. 88, p. 1436; 1619; V. 90, p. 302; V. 93. 
p. 162. Bonds are listed on N. Y. Stock Exch. V.103, p. 238. 

The consolidated mortgage bonds consist of the following: Series A. 
issued, $17 .403.800, of which $1.006.000 are in the treasury and can be 
issued only for acquisition of additional property; and Series B, $17,164,475. 
The last of Ser. C bonds were called for payment Aug. 1 1921, being retired 
rene epereiies of sink. fd. V. 113. PB. 627. $1,196,000 Series A bonds 
have nretired. See particulars, V. 86, p. 1223; V. 93, p. 1724. 
remaining Series B bonds, $228,000 are in treasury. Bonds of three series 
bore interest at 4% up to Feb. 1 1912; since, 5%. 

Purchase Money Mtge. bonds bore int. at 4% per ann. during first 5 yrs. 
now 5% perann. They are red. at par and int. on any int date. 

Adjustment Income Mige. bonds are red. at par and int. on any int. date 
Interest is payable only if earned and is not cumulative. Payments of 
4% each were made on May | in 1913 to 1918. inclusive. No action taken 
on May 1 1919 and 1920 interest. V. 108, p. 1390: V. 110, p. 1642. Ip 
May 1921, however, int. was again paid. V.112, p. 1656. Int. on adj. 
ae, pones for the year end. Jan. 31 1922 was paid May 1 1922. V. 114, 
D. 

Interest on both purchase-money mortgage and adjustment income 
mortgages payable at company’s office or at agency of company in Chicago. 


DIVIDEN D.—An initial dividend of $4 was paid Nov. 15 1908 op 
Series 1 participation certificates. On Sept. 1 1909 $8 was paid on Series 
certificates. None to Oct. 1912, zen 7G was paid. In Fet. 1913, $6: 
May.$6: July. $6; Aug.,$4. In 1914, Feb., $4; Aug., $8, being full pay- 
ment of all arrears. Feb. 1915 div. of $4 was paid June 5 (V. 100, p. 1671). 
The Aug. 1915 div. of $4 was paid Sept. 1 1915. In 1916, Aug., $8. In 
1917, Aug.,$8. Nonesince. In Feb. 1914 initial div. of $2 per share 
was paid on Series 2. [n 1915, June $2. In Feb. 1917, $2. None since. 


ROAD.—Comprises 585.60 miles of track (including 128 miles of the 
former Chicago Consolidated Traction Lines). 


EQUIPMENT.—Operates 1,888 double-truck ‘‘P-A-Y-E”’ pass. cars 
REPORT .—The annua! report for year ending Jan. 31 1923 will be found 
in V. 116, p. 1648. The combined results of the ‘‘Chicago Surface 


Lines” for the year end. Jan. 31 1923 were: Gross, $56,103,062; operating 
expenses, $44,416,070; residue receipts, $11,686,992. 


Income Account for Years ending Jan. 31. 

Share of *Adjust- Int., 5%, nce, ——Of which to—— 

eae Res. Rects. ments. on Inv. Divisible. City 55% .Co. 45% 

°22-'23 _$7 012,195 $360,000 $4,630,943 $2,021,253 $1,111,689 $909,564 

21-'22. 8,296,550 290,000 4,615,862 3,390,688 1,864.878  1.525,809 

20-'21_ 7.216.195 84,834 4.580.658 2,550,703 1,402,886 1,147,816 
* Applicable to previous years. 


Income Statement Uen-Perinorshtp Ante for Years ending Jan. 31. 








Chicago Railways,45%- $909,563 $1,525,809 $1.147.816 $822.485 
57 on investment - eee §,000.045 4,615,862 4,580,658 4,541,539 
cellaneous interest_. 249,956 195,453 145,653 119,080 
Geese income i a la oa $5,790,462 $6,337,124 $5,874,127 $5,483,104 
Total interest on bonds} $4,811,465 $4,848,619 $4,868,430! $4,744,888 
Interest on loans------ 115,839 
Sink. fd. reserve accrued 250,000 250,000 250,000 250,000 
Loss on securities____- geese PL 107.347 sa aaa 
Fed .inc.taxonint.coups. 42,000 42,000 42.000 42,000 
Corp. exp. & adjustm’ts_ 131,712 131,100 142,761 147,916 
Net inc. for int., &c.. $555,285 $1,065,405 $463 ,587 $182,461 
OFFICERS.—Chairman of Board of Directors and Pres., Henry A. Blai 
Vice-Presidents, John M. Roach and J. E. Wilkie; Sec. FL. eee’ 
Treas., . B. Orde.—V. 108, p. 1506 V. 109, p. 172; V. 110, p. 658, 
1642, 1742 V.111, p. 389. 1851; V. 112, p. 1282, 1610. 1656: V. 112 


531, 627, 2184: V. 114, p. 1280, 1528, 1650: V. 116, p. 1275, 1410.1648. > 


CHICAGO & WEST TOWNS RAILWAY CO. 


ORGANIZATION.—Incorp. in Illinois in 1913 as a consolidation of the 
Oounty Traction Co. and the Suburban RR. Serves the communities of 
Oak Park, River Forest, Maywood, Cicero, Berwyn, Forest Park, Lyons. 
Riverside, Brookfield, La Grange and others, having an estimated popula- 
tion of over 135,000. Franchises contain no burdensome restrictions and 
extend beyond 1920. About 10.5 miles of track on private right-of-way. 





erties. —On Dec. 27 1910 | 





Fares.—In Aug. 1920 the co. was auth. by the Ill. P. U. Comm. toin 
crease fares from 8 cents to 10 cents on its lines operating through the west 
ern suburbs. V. 111, p. 588. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Pref (cura), $1,000,000 ($100) 2277 g3j---- "1000.00 777727772 : 
*ref (cum), , ants ‘ 000 cacccccesce 
First. mortgage $1,000.000{ 1918 _ 8 M-S 850.000 Sept 1 1922 

($500 and $1.000) gold__c*| Harris Trust & Sav. Bank. Chicago, trustee. 

Remaining of exts. and enlargements 


bonds may be issued for 75% 
with certain restrictions. This issue originally matured Sept. 1 1920 and 
bore 7% int. but was extended for 2 years at 8%. Callable on the lst day 
of any month at 101 andint. $100,000 are held in treasury. 


EARNINGS.—For years ending Dec. 31: 


Calendar Years— Gross. Netafter Tazes. Int.,&c. Bal., Surp. 
| $1,108,618 $228,931 $74,439 $154,492 
oo 1,000,096 183,267 68,270 114,998 


Road.—Owns 72.13 miles of track, of which about 5 miles leased for 
operation by Chicago Rys. Co., and operates an additional 0.95 mile under 
long-term lease. 

OFFICERS.—Pres., Willard M. McEwen; Sec. & Treas., Charles N. 
Hebner.—V. 106, p. 1230; V. 107, p. 1384; V. 111, p. 588. 


EVANSTON RAILWAY CO. 

ORGANIZATION .—Incorp. Sept. 20 1913 in Illinois to take over the 
lines in Evanston, [ll., formerly owned by the County Traction Co. (now the 
Chicago & West Towns Ry.) Owns 98% of the stock of the Evanston 
West Side Ry., organized in Jan. 1922 to connect the west side with the 
centre of Evanston. V. 114, p. 197. 

Franchise.—The company a granted a new 20-year franchise. 

ale 





STOCK AND BONDS— Interest. Outstanding. Maturity 
atock. $500.000 ($100)....-.. -- A senmieds ET cascnisdihinwes . 
First mtge bonds, gold___.c*/ 1913 6«@F-A 296,800 1933 


Redeem at 103 and int___./Int. at Merch. Loan & Tr. Co..Chic., Trus. 
General mortg 9,300 


age bonds 139,. 
.—Sinking fund of 2% of outstanding bonds began 1917. 


Bonds 

EARNINGS.—For years end. Dec. 31: 
Year ending Gross Ezp., Tazes, Net Inter- Balance. 

Dec. 31— Earnings. Depr.,é&c. Earns. est. Surplus 
ree: $266,177 $180,117 $86,060 $27,029 $59,031 
251,820 174,045 77,775 25,370 £52,405 
wi ofsingle track, 10.34 miles. 73and85-lb.rail. Gauge, 
4ft.8\% in. 

OFFICERS.—Pres., Clement C. Smith, Milwaukee; V.-P., J. P 


Pulliam, Milw.: Vice-Pres., & Gen. Megr., Charles F. Speed, Evanston; 
Sec. and Treas., H. C. Mackay, Milwaukee; Asst. Sec., Oscar A. Ross, 
Chicago; Anes. Treas., Wm. M. Chester, Milwaukee.—V. 113, p. 2818: 
V. 114, p. 197. 


CHICAGO ELEVATED RAILWAYS.—A voluntary association. 


Unification of Surface ana tlevated Lines and Construction hf Subways, &¢. 
On Aug. 14 1918 the City Council passed a proposed ordinance for the 
unification of surface and elevated lines and for the construction of sub- 
ways, which was submitted to a referendum vote of the people on Nov. § 
1918 and rejected by them. V.107,p.1836. For digest of this ordinance 
see V 107, p. 1292. The roads included were the Chicago Railways Co., 
Chicago City Railway Co., Calumet & South Chicago Ry. Co., Southern 
Street Railway Co., Metropolitan West Side Elevated RR. Co., North- 
western Elevated RR. Co., South Side Elevated RR. Co. and the Union 
Consolidated Elevated Railway Co. The ordinance provided for a 
north and south subway system, an east and west subway system and 
vast improvements and extensions of surface and elevated lines; $70,- 
943.020 was the city purchase price set for the elevated roads as of June 
30 1916 with additions to or deductions from capital account to date of 
effectivedateofordinance. After the referendum rejection of the ordinance 
the local Transportation Committee of the Chicago wane | Council took up 
the question of revising the ordinance and recommended a lease of the 
traction properties. - 108, p. 1274. 
On Apr. 19 1917 the Ill. Supreme Court upheld the right of the State 
Public Utilities Comm. to regulate street car service in Chicago rezardless 
of the provisions of the contract ordinances of 1907, between the Chicago 
City Council and the surface lines. ; 

At midnight Nov. 2 1913 began through-routing north and south elevated 
trains, using the Loop for that purpose, and established free transfer sta- 
tions between said trains and trains of Metropolitan and Oak Park cos. 

As the project for uniting under one control the elevated railway and sur- 
face roads of Chicago was not carried out by July 1 1914. the Common- 
wealth Edison Co. purchased from the syndicate which underwrote the 

ref. shares approximately 200,000 shares of Chic. El. com. stk. for about 
$6 .000, in accordance with the terms of an agreement said to have been 
entered into in 1911. _ 

Proposed Consolidation.—In Sept. 1922 the Il]. Commerce Comm. ap- 

proved the proposed merger of the Northwestern Elevated RR., the Metro- 
politan West Side Ry. and the South Side Elevated Ry., the principal oper- 
ating cos., and the purchase by the consolidated cos. of the Chicago & Oak 
Park Elevated RR. at judiciary sale, as per plan outlined in V. 114, p. 2358. 
Under the plan the consolidated co. wouid acquire the property of the Oak 
Park Co. subject to lien indebtedness aggregating $5,157,862, by issuin 
$2,600,000 of its capital stock for the purpose of retiring receiver's ctfs. an 
by } pee or assuming the remaining liabilities of the receiver and any un- 
paid costs and expenses of the receivership, estimated, after deduction of 
current assets of the receiver applicable to the payment thereof, at not more 
than $400,000. In addition, the following outstanding securities are to be 
surrendered and canceled: 
Entire outstanding stock Northwestern Co. (par $100)__...... $9,890,800 
Entire outstanding stock Metropolitan Co. (par $100)_....._- 
Entire outstanding stock South Side Co. (par $100)________. : 2 
Outstanding 5% note Northwestern Co., dated Aug. 3 1916_- 29 
Outstanding 5% note Metropolitan Co., dated Aug. 3 1916____ 
Indebtedness of Northwestern Co. for electrical energy 
Indebtedness of Metropolitan Co. for electrical energy 
Indebtedness of South Side Co. for electrical energy__________ , 

In exchange for the above, the consolidated corp. is to issue the following 
new securities: 

(1) Adjustment Inc. bonds, dated Jan. 1 1922, due Jan. 1 1952, 

int. not exceeding 6% p. a. only if earned i 
(2) Ist Lien & Ref. bonds, Series “‘A,’’ dated Jan. 1 1922, due 

Jan. 1 1927, int. not exceeding 7% (but only on deposit with 

the trustee of the Ist Lien & Ref. Mtge. of an equal par 

amount of such obligations as may by the terms of such mort- 
gage be deposited thereunder as a basis for the issuance of 

Sd NEED Bac ecocnscncarecgenecsagesecocecesececescce x1,600,.000 
(3) Capital stock (authorized $23,000,000) 19,172,500 

x Ist Lien & Ref. Mtge. bonds may be issuable in series, with such rates 
of interest, &c., as provided by mortgage. 

Digest of the proposed plan will be found in V. 114, p. 2358. 


ORGANIZATION .—Organized in 1911 to acquire stocks, bonds and 
other securities of the Metropolitan West Side Elev. Ry.. Northwestern 
Elev. RR. and the South Side Elev. RR. ($21,202.312 being offered for the 
$36. .900 s of these companies—see offers in V. Qs, p. 1498. All 
the stocks have been turned in, a small remnant of Northwest L pref. being 
bought in August 1913; V. 97. p. 728); also, if it so elects, the stocks of the 
Union Consol. Elev. Ry.. Catena & Oak Park Elev. Ry., Chicago & Oak 
Park Elev. RR. and Chicago & Elmhurst Ry., which companies are con- 
roles oy the piste mentions companies. These roads operate about 

; miles o ack. 

In July 1914 the National City Bank offered the $14.000.000 gold notes 
(V. 98. &5; 1992), the proceeds of which, together with the sale of § ,000 .000 
10-yr. 6% debentures and $12,500,000 bonds of the Northwestern Elev. 
RR. were used to retire the $30,000,000 3-yr. notes which matured July 1 
1914, and to prowas working capital. See below under “ Default, &c."™ 

Decision.—On Ap. 24 1914 the Supreme Court affirmed the decision of 
Judge Scanlon of the Circuit Court (V. 97 p- 1425) and dismissed the suit 
of State Attorney Hoyne against the Met. West Side, South Side and Union 
elevated railroad cos., alleging that they violated their State charter by is- 
suing watered stock. 

Default, &c.—The July 1 1919 coupons on the $7 .000.000 6% debentures 
were not paid when due. V. 109. p. 370. Anticipating the default (V. 109 
p. 370) made on the $13 .626.000 2-yr. 5% secured notes (originally matured 
in 1916 but were extended to July 1 1919 at 6%) due July 1 1919. the follow- 
ing protective committee was organized and has called for deposits. For 


17,120,000 


statement issued by the committee see V. 108, p. 2527. V. 114, p. 2115. 
Up to May 1922 over 85% of the notes had been deposited 
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Committee for Secured Gold Notes.—Charles E. Mitcheli, Chairman! 
National City Co., N. Y.; George M. Reynolds, Pres. Continenta 
& Commercial National Bank of Chicago: John H. Mason, Pres. Com 
mercial Trust Co., Phila.; R. Floyd Clinch of A ies? Clinch & Co., Chi- 
cago, with Stanley A. Russell as Sec., 55 Wall St., N. Y. City. Deposi- 
taries: National City Bank, 7 Re and Continental & Commercial Trust 
& povings Bank, Chicago. 108, 2527. 
Report by Stone '& Websier on YR. od Condition of System.—V. 109. p.2355. 

Valuation—In its order making permanent the 10 cent fare the P. U. 
Comm. found the value of the pron as of June 301919 to be $86,350,- 
000. For details see V 112. 1398. 

Fares.—In Sept. 1918 apeiied to the Ill. P. U. Comm. for auth. to In- 
crease fares from 5 cents to 7 cents. The Comm., however, auth. the co. 
to charge only 6 cents. effective from Nov 22 1918 to Dec. 311919. V. 
107. p. 2008. Effective Aug. 8 1919, however, the Comm. auth. the co 
to charge an 8 cent fare in Chicago to continue until Feb. 1 1920. V. 109. 
Dp. 577. Effective Feb. 1 1920 the Ill. P. U. _Comm. issued an order chang- 
ing fares to 8 cents cash, with tickets at 74 cents in Chicago. Ticket 
fare between Evanston and Chicago was enleodl to 12 cents. Effective 
Aug. 4 1920 was auth. by the P. U. Comm. to increase cas fares from 
8 cents to 10 cents, with tickets at 4 for 35 cents. V. 111, 588. For 
results under 10-cent fare see V. 111, p. 1751, 1948. In “a 1920 the 
Supreme Court refused to grant a writ ‘of injunction to enforce a return toa 
5 cent fare, applied for by the State’s attorney, thus affirming the Ill. 
P. Comm's authority to fix the rate of fare. V. 111, p. 1851. In 
Jan. 1921 the Ill. P. U. Comm. issued an order making permanent the 
10 cent fare. V.112, p. 161. See also V. 115, p. 988, 1428. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common, 250.000 shares_.... -... -.-.--. 250.000 ehs. ......-... 
Pref, 160.000 shares.6% c aie Q-M 160.000 shs. 


9-yr gold notes (closed fasue)] i914 6@ 3-3 $14: 000.000 July Tiare 

($1,000), $14.000,900___c*{Lilinois Trust & Sav. Bank, Chic.. trustee 
Debentures $7 .000 .000 ($100 1914 6¢eJ-J 7,000,000 July 1 1924 

and $1,.000)__....._.. c*tf\[nt. at National Olty Bank. New York. 
Equip tr certfs gold Ser mA f 1914 5 @ F-A Ae 009 See text. 
do do Ee gg OOS re 0,009 See text. 

guaranteed hv endorenee" t |\Oommercial Tr Oo. of Phila... Trustee 
Equip tr certfs Ser ‘“‘C- asf 1922 62¢M-S 1,725,000 See text 
%$100, $500 & $1,000)_c*tf| Northern Trust Co., Chicago, trustee. 
Siock.—Com. and pref. shares expressed at par value of $100 eacn. The 
over stock is redeemable at $100 and accrued dividends. 

Notes —Pending the formation of a concrete plan for the unification of 
surface and elevated lines and appeorrae municipal action in the matter. 
the holders of $13,626,000 of the $14,000,000 5% notes due July 1 1916 
consented to extending same to July 1 1919 (see above under “Default, &c."") 
at 6% interest, with a cash payment of $15 in respect of each $1,000 of 

extended notes (to provide which the trustees borrowed $1.300.000. giving 
heir note therefor). In addition, the value of the security for the notes was 
materially increased and an agreement made with the Commonwealth 
Edison Co. whereby all claims for power supplied to the railroad cos. after 
June 30 1916 and until maturity of the extended notes will be assigned to a 
trustee and will be paid only if and as other floating debt of sub. cos. (except 
capital debt) is not increased. In case other collateral securities pledged fo: 
the extended notes shall upon sale prove insufficient to pay such extended 
notes in full, the said power . ow then — oa be placed on a parity 
with the extended notes. V. 102. 2341; 103, 578. The notes are 
now secured by pledge of substantial y all ao the atd « of the Northwestern 
Elev. RR., the Met. West Side Elev. Ry. and the South Side Elev. RR.., 
having a total par value of $36,292,500, and notes and claims against these 
companies aggregating $1,070,000. Red. at par and int. on any int. dat« 
on 30 days’ notice. Int. payable in N. Y. or Chicago. Int. at rate of 5% 
was paid on the unextended notes to Jan. 1 1919. 
eb. notes are red., all or any part, when drawn by lot on any int. date 
at 102% on 4 weeks’ notice. V.99,p.195. The equip. trusts as abov2 are 
joint obligations of the Met., Northwestern and South Side Elev. cos. and 
not of the Chicago Elev Rys. They are guar. by end. on each ctf. by the 
Met. West Side El., Northwestern El. and the South Side El. bags Series 
*“*A”’ certfs. are due in s.-a. installments from Feb 1 1917 to Aug. 1 1926, 
$102,000 each Feb_ 1 and $103. ~~. each Aug.1. V.100,p. 53. $1, 439000 
retired. Series *' B’’ mature $110.0 . semi-ann. from Feb 1 1927 to Feb. 1 
1929. Series ‘‘C-1'’ Trust of Sept 1922 are “¢o> $170,000 annually 
Sept. 1 1923 to Sept. 1 1931 and $195. 000 at . Red. all or part 
on any div. date on 30 days’ notice at 101 an divs. pty certfs. having more 
years to run from date of redemption and at 100% and divs. for 
certfs. having 5 years or less to run. oy: payable in N. Y. or Chicago. 
Penna. 4-mill tax refundable. V. 115, Ll. 

Dividends.—On pref., initial aN i —| Ro —paid Dec. 1 1911. 

and 1913 6%. In 1914, Mar.., 14%: June, 1%%. None since. 


In 1912 


REPORT.—For year ending June 30 1922 in V. 115. p. 2577. 
Combined mornings (nter-Company Rentals Deducted) . 
June 30 Gross Other Interest, Divs., Balance, 
Year— Income. a Income. aan. &e. &e. Sur. or Def. 
x1921-22__17,629,920 4,083,905 147,321 4,226,065 - __--. sur. 4,261 
x1920-21__17 788.986 3.916.260 112.457 3.926.701 -—----- o~. 192.016 
x1919-20_.15.097.812 3.758.046 89.870 3.750.099 -—----.. 97.817 


x Figures include Metropolitan, Northwestern, South Side my Oak Park 
com panies. 


Income Account of Chicago Elevated Rys. Collateral Trust. 








Calendar ncome see I rer a Balance 
Year— Dividends Int.,céc. Erp Surplus 
alee to, $193,007 S100 007 $1, 348, 222 def] ,149,215 
NF Gee 202.094 202.094 1.350.974 def1,148,880 
0 Se eee 227 ,907 227, 907 1,350,529 def1,122,622 


OFFICERS.—Pres. of constituent cos., Britton I. Budd; Sec., W. V« 
Griffin; Comp., Edward A. Brion. 
TRUSTEES.—William G. Beale and Samuel Insull. 
on” rivE COMMITTEE.—Samuel Insull, W. A. Fox ana J. H 
GOVERNING COMMITTEE.—Samuel Insull, Chairman; Gilbert 
Trees. me FT) I. sues. J. H. Gulick and A. Fox - £13. D. i398: 
113, , 2601; 114, p. 519, 2011, 2115, 2358; v. 115, p. 307, 644, 
760. 865, "O68. 0 30. 438, 15 l, 2476, 2577; V. 116, p. 515, {41 0. 


(1) Metropolitan West Side Elev. Ry.—An electric road. 


Proposed Ordinance Embodying Unified Operation of Surface and Elevated 
Lines.—See Chicago Elevated Railways above. 

Proposed Consolidation.—See Chicago Elevated Rys. above. 

ORGANIZATION .—Organized in Illinois Jan. 16 1899. Successor on 


Feb. 3 1899 (per plan in V. 67, p. 126) to the Railroad Co. sold under fore- 
elosure on Jan. 4 1899. Franchise expires April 7 1942. 


STOCK wi BONDS— Date. {nterest. Outstand’g. Maturity ,&c 
TE i le $7.462.800 See tert. 
Pref, 5% non-c, $9.000 000... --.-. 3 3=_-L__ee 8.707.500 See text. 
First moriwage. $10.000,000/ 1898 4¢F-A 10,000.000 Aug 1 1938 

($1,000), gold....--_~- c*tf{Cent. Trust Co., N. Y.. and G. Sherman, Tr 

Int. at Cent. Trust Co., N. Y. and Chicago 
Ext mortgage. $5.000.000/ 1901 4g J-J .000,000 July 1 1938 


($1 ,000), gold. red at 105; Northern Trust Co., Chicago, Trustee 
on any interest day oa 4| Interest at company's ‘office in Chicago, or 
weeks notice... -_- .c*tf| Central Trust Co., New York. 
uipment trust certificates—See under Chicago Elevated Railways. 
he extension mortgage of 1901 covers the extension as a first lien. 
aiso 68 cars, a 3.500 h. p engine and the new down-town terminal: the 
bonds also cover the rest of the Dak erie as a second lien, subject to the 
$10,000,000 first mee Vv. 72, 1080: V. 75. p. 29: V. 86. p. 1160. 
Has guaranteed $498.000 tee of Union Consolidated Elevated. 


LATEST EARNINGS.—See joint statement under Chic. Elev. Rys. 
No separate reports now made for the subsidiary companies. 


DIVIDENDS.—For dividend record see ‘“‘Electric Railway’ Section for 
May 1916. Dividends not now reported as all the stock is owned by 
Ohicago Elevated Rys. 


ROAD.—From terminal station at 5th Ave. westerly abcut 6% miles. 
with branches; total length of road (including Douglas Park branch and 
extension and Garfield Park branch), 23.83 miles. Miles of single track, 
owned, 46.99: under contract, 6.64; total operated, 53.63 miles of track, 
exclusive of 7.75 miles of side tracks. Standard gauge. Rizht of way ig 
owned in fee. 284 motor cars, 283 coaches and 17 miscellaneous. 


west of the 52d Ave. terminal on the Garfield Park line as yee as the Des 


Piaines River, about 3.3 miles of double track. V. 79, p. 


OFFICERS.—Chairman of Board, -“S Insull; er ees B. I. Budd 
Sec. & Treas., W. V. Griffin: Aud., T. . MacRae; Pres, E.C.Noe 
Office, 72 West Adams St., Chicago. ah ‘107, p. 287. . 115, p. 1532. 


(2) Northwestern Elevated RR 

Ordinance Embodying Unified O eration of Surface and Elevated Lines.— 
See Chicago Elevated Railways above 

Proposed Consolidation .—See Chicago Elevated Rys. above. 


ORGANIZATION,—Incorp. eo Illinois. Road was formally opened 
for business on May 31 1900. . 70, p. 1049. Franchises extend beyond 
the maturity of the bonds. 

In Sept. 1901 the Union Elevated RR. was acquired. The Chicago Ele- 
vated Rys. provided the cash to take up the $18,000,000 Northwestern 
Elevated Ist 4s which matured Sept. 1 1911. 

On Aug. 21 1911 stockholders authorized $25,000,000 Ist M. 5s (V. 93. 
9. 527). None of these bonds sold at the time, but in July 1914 $12,500.- 
900 were sold (V. 98, p. 1920) to a syndicate of bankers and subsequently 
disposed of by them. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity: 
Oommon stock, $5.000,000_..  ... aii $4 946 “* vtiheantitienns 
Pref stk, 5% n-c, $15, 000, i, detubin M-S 4,944 See 
let a $25, 000 0U0 red as af 1911 5 zg M-S 12,708 600 Sept. l 9041 

& Sav. Bk., trustee, under mtge. 


whole at 102 & int on iter Tr. 
days’ notice ($1,000)_c*tf| Central Tr. Co., N. » a trustee und. sup. M. 


E omens 5 trust certificates of 1914—See under Chicago Elevated Railway . 
he lst M. bonds are an absolute first lien, subj. only to the Union Elev. 

RR. Ist M. 5s: also secured by deposit of $528, 000 Union El. 5s. The re- 
maining $12,292,000 Northwestern bds. may be issued only for cash cost of 
betterments, extensions and add'ns acqulred after July 1 1914 under certain 
conditions. Sinking ue of 1% outstanding bonds eer annually 
began Sept. 1 1919. 1,000 bonds In sinking fund Oct 1 1922 Bonds 
in sinking fund are held alive. 


LATEST EARNINGS.—See joint statement under aan Elev. Rys. 
me separate reports now made for the subsidiary ccmpanie 
.—An initial div. of 1% was paid on pref. Oct. 18 1909 and 1% 
quar. to April 1911; none thereafter to March 1912, when 2% was 
ivs. not now reported, as entire stock is owned by Chicago Elevated 


ROAD.—Miles of single track: Owned, 45.01 m.; operated under oo 
tract, 16.60 m.; total, 61.61 m. (of which 9. '28 m. side track). Right of way 
is all owned in fee except at street crossings. 

Under an operating agreement with the Chicago Milwaukee & St. Paul 
Railway Co. made in 1907, this company’s service was extended May 16 
1908 to Evanston over the Evanston Division of the former road. Ser- 
vice on new track elevation to eliminate grade crossings was commenced 
Jan. 6 1916 on this division. Extension to mere opened April 1912. 
All track oper. (incl. loop), 66.33 miles. 80-lb. T. rails. 230 motor cars’ 
202 coaches and 4 miscellaneous cars. 


OFFICERS.—Same as for Metropolitan rent Side Elev. Ry.—V. 100, 
p. 1350; V. 105, p. 2273; V. 107. p. 1004, 1288; V. 115, p. 1210. 1533. 


(a) Union_Elevated Railroad. | 

Ordinance Embodying Unified Operation for Surface and Elevated Lines.— 
See Chicago Elevated Railways above. 

Is used by all the Chicago elevated roads and is owned by Nortnwestern 
Elevated RR.; receives %c. for each passenger carried (payments guaran- 
teed to amount to not less than $250,000 per annum) besides all expenses 
for operating, repairs and taxes, except for maintenance of the elevated 
steel structure. The Union Elev. RR. is obliged to pay to the City of Chi- 
cago each year a certain percentage of its earnings in excess of $250,000 per 
annum, as follows: 1897 to 1901, 5%; 1902 to 1906, 10%; 1907 to 1916 
15%; 1917 to 1933, 20%, and thereafter 25%. Franchises expire in 1945. 

EARNINGS.—See V. 115, p. 1733; V. 116, p. 1051. 


BON DS— Date. Interest. Outstandin Maturi 
1s¢M .$5,000,000,.2($1,.000)cpt 1895 5 ~ A-O $4,.472,0 ‘Oct 1 1945 

S nearest at Chase Nat. Bank, N. Y., and [ll. Trust & Sav. Bank, Chicago. 

Bonds.—Of the $5,000,000 bonds issued, $528.000 are deposited as se- 
curity for the $12,500,000 Northwestern Elev. 5s. 


ROAD .—The loop is 2.12 miles in length, double-tracked (80-Ib. rails). 
and runs on Lake St. to Wabash Ave., to Van Buren St., to Fifth Ave., to 
Lake St. Road opened Oct. 101897 #Trains of the Chicago & Oak Past. 
Metropolitan West Side, Northwestern Elevated RR. and South Side 
operate over the loop. Northwestern Elev. aiso owns .15 mile of double 
track from connection with loup at Van Buren & State —— ho connection 
with South Side El. RR., which is leased to the latter. . 114, p. 2719; 
V. 115, p. 1733; V. 116, D. 1051. 


S) South Side Elev. RR.-—(*Alley Elevated’’).—An electric elevated 
ron 
Proposed Consolidation.—See Chicago Elevated Rys. above. 


ORGANIZATLON .—Successor January 1897 to Chicago & South Side 
R.T. RR. (foreclosed per plan V.63, p. 1158). July 31 1900 the Appellate 
Court sustained the validity of the foreclosure (V. 71, p. 236), and on Feb. 
21 1902 that decision was concurred in Ay the State Supreme Court. V. 74, 

. 477. Franchise expires March 26 193 Leases the Chicago Junction 

“36 which see below. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtty 
GO. SE A ncmvannon enam Q-M $19. F Bere 
First mortgage, $8,000,000,! 1904 4% ¢@J-J 8.000.000 July 1 1924 

gold ($1,000)_..-- __.e*tf (Int. at Ul. Tr. & Sav. Bank, Ohic., Trustee. 


E uipment trust certfs.—See under Chicago Elevated Rys. 
ds .—Are subject to call at 105 and interest. 
Divtdends .—See ‘‘Electric Rallway’’ Section for May 1916. Dividends 
not now made public, as entire stock is owned by Chicago Elevated Rys. 


REPORT.—See joint statement under Chicago Elev. Rys. No separate 
reports now made for subsidiary cos. 


ROAD.—Owns elevated road in operation tn Chicago upon a purchased 
eer wae from Congress St. to Jackson Park and to Englewood. Elec- 
city was introduced as motive power late In April 1898. Operates 430 
pe cars, 52 coaches and 14 misc. cars. On 16.15 miles of structure has 
‘a total of 35 .99 miles of single track main line incl. 6.31 m. leased. Alse 
has 9.97 miles of side-track, making total track 45.96 miles. 


OFFICERS. gt etree. West Side Elev Ry.—V 93, p. 528; 
V. 105, p. 2273; V. 107, p. 1005; V. 114, p. 2826; V. 115, p. 1533. 


(a) Chicago Junction RR. 

ORGANIZATION .—Organized in the interest of the South Side Elevated 
RR. to build lines to connect that company’s track with the Stock Yards. 
Only a nominal amount of stock has been issued ($50,000), which is held in 
trust for the South Side Elevated in case that company should at any time 
wish to absorb it. Is leased to the South Side Elevated for 50 years (with 
right to purchase at cost within 20 years), rental being interest on bonds, 


taxes.&c. Franchises are without limit. 

STOCK AND BonDs— Date. Interest. Outstanding. Maturity. 
EE Stim sie 6 gis i 
lst mtge, $2,327,000, gold} 1905 4 g M-S $2,327,000 Mch. 1 1945 


($1,000), guar p & {__..c*/First Trust & Sav. Bank. Ohicago, Trustee. 

Bonds.—Are subject tocallat 105andint. in event of consolidation with 
South Side Elev., this issue of bonds is to be retired. V.80,p.871. Bonds 
are guar., p. & 1., by Chic. Junc. Rys. & Un. Stk. Yds. Co. See V. 82, p. 568. 


ROAD.—Consists of an elevated road (from junction with South Side 
“LL” at 40th Street) to the Stock Yards, and a loop around the same, 3.61 
miles. Was completed in May 1908. 


OFFICERS.—Pres., A. E. Rawson: V.-P., H. E. 
hill Broome; Treas. & Asst. Sec... J. Ww. 
87. p. 346 ‘ 


CHICAGO & OAK PARK ELEVATED RR. 

Ordinance Emhodying Unified Operation of Surface and Elevated Lines. 
—See Chicago Elevated Rys. above. 

Proposed Consolidation.—See Chicago Elevated Rys. above. 

Receivership.—On Nov. 13 1911 Judge Konisaat appointed Samuel 
Insull receiver for the Railroad. V. 93. p. 1386. On Dec. 29 1911 re 
ceiver was authorized to issue $2,000,000 receiver's certificates for improve- 
ments. V. 93, p. 1785. In Jan. 1912 Francis V. Dobbins of Rahway. 
N. J., was ‘appointed receiver for the Railway Co. V. 94. p. 123. 


Foreclosure. —Judge Kohlisaat in the U. 8. District Court at Chicago, on 


Poronto: Sec., Thorn- 
Austin: Aud., C. C. Chace.—V. 








On March 11 1905 the cars of the Aurora Elgin & Chicago Ry. began 
operating over this company's lines to the 5th Ave. terminal under a traffic 
agreement, the Met. West Side, in turn, securing the right to the territory 


July 17 1913, ordered the foreclosure sale of the railroad. The amount 
found to he due was $5.980.984. Unto Oct. 1 1922 road had not been sold 
but see consolidation plan under Chicago Elevated Rvs. above. 
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Sale of Securities.—On June 20 1912 Geo. H. Church bid in for $256,000 


the following securities formerly owned by the Chic. & Oak Park Elev. Ry. 
$859.000 Lake St. Elev. RR. 5% inc. bonds; demand notes of Chic. & 
Oak Park Elev. RR. variously dated from April 23 1904 to June 15 1910 
agsregating $1.989,528; $5,850 Lake St. Elev. RR. inc. bonds scrip. At 

‘s saie in New York on Jan. 26 1912, Mr. Church bid in for $2,000 
all title of the Ry.Co.in the foregoing bond and notes, also some $473,000 
additional notes of the Railroad Co., and In certificates for 91.651 17-40 
shares of Chic. & Oak Park Elev. RR. V. 94, p. 1763. 

The Chic. & Oak Park Elev. Ry. was incorp. in New Jersey on Apri! 22 
1904 to hold the securities of the Chicago & Oak Park Elevated Railroad 
©o., formerly the old Lake Street Elevated RR., reorganized per plan ip 
V.77. p. 1874; V. 78, p. 1392. Northwestern Elevated owns 51% of stock. 
Franchise expires in 1930. 


P STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
tock EES EF SF a a a a a ’ svVvVv ij@*es 2 @eeeeee 
Lake St El lst M, $5,000,000,{ 1893 5 J-J 4,993,000 July 1 1925 
guar by N W E)....-.... ai ee & Comm!l. Trust & Sav. Bank, Chic. 
and Central Tr. Co. of Illinois, Chic., trus 

Income mtge, $1.000.,000___.  --._- 5% Et eecesaeoe , 
Dt! Di .cassaeceese e600  —esaedsoase J esceseese: 
Sh Cte ie em enennnee _— ed@eecneanes 
Receiver's certfs, $2,250,000... ..--. ..-...-. Eee eeccanenes 


Bends.— First mortgage bonds assenting to reorganization were stamped 
subject to call at 105 and int. on any interest date. The old income bonds 
with the exception of $128,600, are held in treasury of the railway company 


ROAD.—Owns a double track elevated railway from Fifth Avenue ané 
Lake Street to 52d St. and Lake St., with spur down Market St. to Madison 
St. Trains began running around the loop itn Oct. 1897. Chicago & 
Harlem forms an extension comprising 4 miles more of double track. Ota) 
single track, 22.66 miles. 186 passenger cars: 4 miscellaneous cars. 

REPORT.—For years ending June 30 for Railroad Co. (1919-20 and 


earnings for subsequent years are included in consolidated statement under 
Chicago Elevated Railways on a preceding page): 


Year— Gross. Net. Other Inc. Charges. Defictt 
Pe $1,027 895 8.459 $6.159 $522,655 $458.03 
CEE Ab adieshick mae 75: 189,107 4,3 507.8 314,39¢ 
Ee 938,288 259,122 4,496 484,221 220 603 
Opa 73,267 222.310 4.198 449.967 223.459 
DEE gti nadonn 843,682 240,288 4,362 433,845 189,198 


—— [nsull.—V. 99, p. 1213; V. 105, p. 2271; V. 107 
D. ‘ 


UNION CONSOLIDATED ELEVATED RY. 


Ordinance Embodying Unified Operation of Surface and Elevated Lines 
—See Chicago Elevated Rys. above. 


ORGANIZATION .—Formed in 1896 and built from Union Elevated at 
5th Ave. west to Market St.;: thence to Metropolitan W.S. El.; total 
1-5 mile of track; is operated by the Metropolitan West Side El. Franchis: 
expires Oct. 7 1945. 


On July 7 1914 Judge Windes in the Circuit Court held that State Attor 
ney Hoyne should be prevented from proceeding against the conipany or 
the ground of overcapitalization. See item under caption of ‘‘Chicagr 
Elevated Rys.*’ in V. 97. p. 1425. and also see V. 99. pv. 199. 


, STOCK AND BONDS— Date. Interest. Outstandi Maturity 


“A” ist mise. oy 1896 5g M-N 
p &i by Met W SEI_cpt/G. Sherman, V.-P. Cen. Tr. Co., N.Y., Trust 
ortgage $1,000,000, of which $500,000 series “‘A."" V. 63, p. 1064 
Of the $500,000 Series ‘‘A’’ bonds, $453,000 are outstanding, $45,000 
are In treasury and $2,000 unissued. 
OFFICE RS.—Pres., Samuel Insull; V.-P.. Gilbert E. Porter: Sec. and 
Treas., W. V. Griffin.—V. 99, p. 199; V. 107, p. 1288. 


CINCINNATI, OHIO. 


CINCINNATI GEORGETOWN & PORTSMOUTH RR. 


ORGANIZATION .—Formerly a narrow-gauge steam road, but now 
aperated by electricity. Under Ohio law remains a steam road. Has no 
franchise limitations and is located on private right-of-way. In Sept. 1911 
entered into a management agreement with the Felicity & Bethel RR. 
and the Ohio River & Columbus RR. (a steam road). V. 93, p. 796. On 
Jan. 11914, however, management changed and the Ohio River & Columbus 
was again divorced from the other two roads. Has contracts to supply 


electric current for municipal distributing systems of Georgetown and 
Bethel, Ohio. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
RS LET SE LL $1 500.000 ee i ids 
lst mtge., $1.900.000. gold{ 1902 5g J-J 1,000,000 Jan 1 1932 

7: Rea er eae o} 1808 Union Sav. Bk.&Tr..Cin..Tr..&inN.Y 
F St Beth Ist M $100,000, g/ 1905 § zg A-O 100.000 Oct 1 1938 


1,000). not callable... _c*|Int. at Union Sav. Bk. & Tr.. Cin., Trustee 
Sap trust certifs Series ‘‘A’’. 1922 7% 42,000 See text. 
+ Equipment trust certifs. Series ‘‘A’* are due $4,200 semi-annually, com- 
mencing May 15 1923. V. 115, p. 2648. 
ROAD .—Operates 53.7 miles from Cincinnat! southeasterly to Russel. 
ville, lacluding branches of 3.5 m. to Batavia and 1.5 m. to Coney Island 
The Felicity & Bethel has 8.5 m. of track between the points named in its 


OFFICERS.—Pres. & Treas., L. G. Van Ness; V.-Pres., Thos. Elliott: 
Sec., Chas. T. DeHore; Gen. Mer., F. A. Nichols.—V. 115, p. 2648. 


CINCINNATI LAWRENCE 
RiSINCINNAT! LAWRENCEBURG & AURORA ELECTRIC STREET 


Receivership.—The company having suffered damage from the 1913 flood 
Judge Warner at Cincinnati on June 23 1913 appointed F. B. Shutts. of 
Florida, receiver on application of Pres. J. C. Hooven,. who, it is stated 
loaned the company $125.000. V. 96. p. 1839. On Dec. 28 1914 OC. E 
Heooven was a parnees receiver upon the resignation of F. B. Shutts 
Subsequently Edgar Stark was eqpomese co-receiver. 

Plan To Lift Receivership.—See V. 114, p. 2115. 


QRGANIZATION.—Incorporated in Nov. 1898. 
Franchise.—_In June 1920 the company was granted a two years’ emer- 


pety franchise authorizing increased fares in Addyston, Cleves and North 
ead. VY. iil. p. 73. 


New Company To Operate Ertension.—In May 1922, the West End 
Terminal & Ry. Co. was waere. in Ohio with a capital of $19,099 to operate 
the proposed extension from Anderson's Ferry to the Dixie Terminal, 6% 


miles. The cost has been estimated at approximately $759,000. V. 114, p. 
2240. Compare V. 113, p. 2504. "7 7s 4 


Fares .—Effective July 9 1920 the co. was auth. by the Ind. P.S. Comm. to 
increase its city fare from 5 cts. to 7 cts. and to sell tickets for 50 cts. Auth 
was also granted to increase faves from Lawrenceburg to Aurora from 10 
cents to 12 cents. V. 111. p. 204. 

The $750,000 Ist mtge. 5s, due July 1 1919, had not been paid up to 
April 1 1922. No plan of reorganization had been formulated to that date 
butZsee V. 114, p. 2115. No further information. 


STOCK AND BONDS— Date. Interest. Owtetonding Maturity 
i i RR Og 
First te Doe the 000. _-- | 1899 58@4J-J 780000 July 1 1919 

. . “<< a. . * 19 

Ff = " aaa (samme at . Sav. Bk. & Tr. 0o..0 be 


ver's certificates rr see 


STOCK.—Pref. stock was issued for money assessed on capital stock 
No taterest has been paid. 


RARNINGS.—YFor calendar years: 

*"ser— Gross. Net,aft.Taz Bond Int. Balance. 
ER EE $180.975 $31,214 $39,296 def. $8.0%¥ 
tiitninitiiniamaiseerine 176,596 42,414 37,500 sur. 4.914 


ROAD.—Operates 31.97 miles of track from Anderson's Ferry. as Cin 
i, to Aurora, Harrison and Lawrenceburg. 
OFFICERS.—Receivers, ©. E. Hooven and Edgar Stark; Gen. Mer. fo 


receivers, L. G. Van Ness.—V. 109. p. 1272: V. 119. p. 1415: V_ til. p. 73 
294, 1277: V. 113, p. 959, 2504; V. 114. p. 2115, 2240; V. 115. p. 182. 








CINCINNATI MILFORD & BLANCHESTER TRACTION COQ, 


ORGANIZATION .—Incorp. in Ohio on Oct. 24 1918 as successor to 
she Cincinnati Milford & Loveland Traction (sold to the bondholders for 
$136,000; for history see this publication for May 1913). The new company 
nas an auth. eanvital stock of $400,000. Earnings for cal. year 1921, gross, 
$136.202: net, $9,157: int., taxes, &c., $10,392; bal., def., $1,236. 


ROAD.—Track owned, 32.58.—V. 107, p. 1836; V. 109, p. 1986. V. 
110, p. 167; V. 113, p. 1771. 





INTERURBAN RY. & TERMINAL CO.—A trolley road. 


Receivership.—On Oct. 1 1914, on pee of the Westinghouse Elec. 
& Mfg. Co., a creditor for $2.500, Oharles 8. Thrasher of Cleveland and 
Oharles M. Leslie of Cincinnati were appointed receivers. The Westing- 
aouse Co. charged that the company had defaulted in the payment of in- 
terest on its bonds and is insolvent. The company joined io the applica- 
sion. See V. 99. p. 969. and 1052. ; 

Service Discontinued—To Be Dismantled.—Service on the interurban be- 
tween Cincinnati and New Richmond was discontinued March 25 1922. In 
May 1922 Judge John A. Caldwell of the Hamilton County Common Pleas 
Court auth. the receiver to dismantle the properties and sell same for junk, 
The proceeds are to be used to apply to the claim of the bondholders. 
V. 114, p. 2241. In Jan. 1923 it was stated that the work of dismantling 
the line had been already started. Compare V. 115, p. 2159; V.116, p. 76. 

ORGANIZATION .—Incorporated in Unio on Nov. 3 1¥U2 aad is @ Con- 
solidation of the Cincinnati & Eastern Electric Ry., the Rapid Kailway Co. 
the Suburban Traction Co. and the Interurban Term. Co. In July 1907 
obtained authority to issue $1,000,000 pref. stock, of which $900,000 was in 
axchange for an equal amount of Ist mtge. bonds dated 1903. V. 85, D. 
221, 469. The 1903 bond issue was canceled. In 1908 a new mortgage 
made. as below. 


Fares.—In Feb. 1918 the Ohio P. U. Comm. auth. the co. to increase 
fares from 2 te 2% cents per mile. In July 1918 the receivers applied to 
the County Commissioners of Hamilton County, O., for a revision of the 
franchise granted by the county so as to remove restrictions as to rates 
of fare. V. 107, p. 291, 302. 

Decision.—On Nov. 26 1917 the Court of Appeals at Cincinnati, reversing 
the order of the Court of Common Pleas, held that the receivers have 
uo auth. to abandon the franchise between Cincinnati and Bethel as pro- 

. See V. 105, p. 2272 
Settlement with Cincinnati Trac. Co.—See under that co. in V. 112, p. 2189 


STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Oommon, $2,500,000 ($100)... -.-. -.--.-.- Dt csoacees a 
Pref $1,000,000 ($100) 5% --. -.-. -.--.--- 1,000,000 ....-- rates 
First mortgage, $1,650,000. 1908 5 J-J See text 1928 

SE ° tnsdpduatiddeaanaends a tf| Int. at Citizens’ Sav. & Tr. Oo., Clev., Trust 


Bonds.—Only $122,500 of bonds were actually issued, the remainder 
being used as collateral for loans. 

Earnings.—For the year ending Dec. 31 1920, Pe. $230,445; net, after 
sO ae $22,394. In 1919, gross, $212,653; net, after taxes, def., 
16, ’ 


ROAD.—Extends from Cincinnati to New Richmond, 22 miles, and from 
Oincinnati to Lebanon, 33 miles. Owned trackage, incl. second, main, 
sidings, &c., 52 miles. Operated trackage, inci. traffic arrangement in 
oe ae 74 miles. Gauge, 5ft.244 in. Cars enter Cincinnati over the 
tracks of the Cincinnati Traction Co. 70-lb. and 97-lb. T rail. 


OFFICERS.—Receiver, O. M. Leslie; Pres., Geo. H. Worthington: 
V.-P.J.M. Hutton; Sec. and Treas., J. F. Egolf, Aud . O. W. Peck.— 
V. 107, p. 1101; V. 114, p. 79, 2241; V. 115, p. 2159; V. 116, p. 76. 


OHIO TRACTION CO. _ 


ORGANIZATION .—Incorporated in Ohio on May 22 1995 and owns 
practically the entire capital stock of the Cincinnati Traction Co. and 
OMncinnati Car Co. uly 6 1905 lease of the Cin. & Hamilton Trac. Co. 
was assigned to this co. by the Cin. Interurban Co. and the latter company 

laced in liquidation. This company also acquired tne property of the 
raction Building Co., which went into liquidation. 


Refinancing Plan.—In Jan. 1920 the Ohio P. U. Comm. approved a 
modified plan of refinancing already approved by the stockholders which 
rovided for (1) an issue of $3,750,000 7% Ohio Trac. Co. notes ($2,250,000 
ssuable immediately), to be retired in 3 years through a sink. f ind; (2) an 
issue of $2,250,000 Cinc. Trac. Co. 25-yr. 6% debentures. These deben- 
tures were used to reimburse the Ohio Trac. Co. for moneys advanced the 
Cincinnati Trac. Co. for improvements and to provide for the $259,000 
reserve fund required by the franchise ordinance. $2,000,000 of these 
debentures are held by the trustee as security for the issue of 3-year notes. 
The notes at maturity (Jan. 1 1923) were purchased by a syndicate of 
bankers and extended for a period of 9 mos. to Oct. 1 1923. V. 116, p. 410. 
The proceeds of the sale of the notes were used to pay the city the deficit 
of $597 ,000 in franchise tax due it; to provide for the taking up of an issue 
of $233,000 outstanding notes; to pay off $1,073,000 in bank loans and to 
pay for impts. already made. V. 110, p. 77, 562. 

The above plan permitted the co. to continue to operate on a 7-cent fare. 
Under the terms of the Cincinnati traction ordinance fares would automatic- 
ally have increa: to 7% cents on Jan. 1 1920 had not this plan been 
adopted. V. 110, p. 77. Compare V. 109, p. 2171, 2356. See under Cin- 
cinnati Traction Co. below. 

Report for Year 1919 by Dept. of Street Railroads.—V. 111, p. 1279. 

Decision Placing All Lines in Cincinnati under Service-at-Cosit.—V. 111, p. 
1567. 


STOCK— Date. 


Interest. Outstanding. Last Dis 
Oommon, $10,000,000 ($100). -... Q-J $8.655.000 See text. 
Pref, $10,000,000,5% cum... _._- oF 8.500.000 See text. 
First mtge, $2,500,000, gold. 1911 a4 2,500 .000 1936 
sinking fund ($1,000)_._..\Int. at Fidelity Trust Co., Phila.. Trustee 
Ooll trust notes $3,750,000| 1920 7ge@ J-J 2.961.000 Oct 1 1923 


($1,000) g tf {/Int.atUnionSav.B.&Tr.Co.,Cinc.. Trustee. 

Stock.—Further issues of stock can only be made for acquirement of 
other properties and additions to the present properties 

Bonds .—First mtge. covers holdings of stock of the Cincinnati Traction 
Oo. and Cincinnati Car Co. owned and controlled by Ohio Trac. and all 
other property and franchises. Bonds are redeemable as a whole or in part 
for sinking fund on any irt. date at 103 andint. Sinking fund provides for 
retirement of bonds at maturity. V. 92, p. 726. Amount in sinking fund 
Jan. 15 1923, $316.000. 

Notes.—Secured by pledge of 19,989 shares of Cinc. Trac. Co. stock. 
14,995 shares of the Cincinnati Car Co. stock, $2,000,000 6% debentures 
af the Cinc. Trac. Co. and the Traction Bldg. in Cincinnath (subject to 
$1,684,000 bonds). Originally matured Jan. 1 1923, but were purchased; 
by a syndicate of bankers and extended for 9 months to Oct. 1 1923. 
V. 116, p. 410. The remaining 7% notes may be issued for improve- 
ments under certain restrictions. A retirement fund of $650,000 annually 
has been established to be deposited with trustee to purchase notes monthly 
at the lowest price offered, or by lot at the call price. These notes will be: 
retained by the trustee and kept alive as additional security for any out- 
standing notes and the accruing int. will be used to purchase additional 
notes from year to year. Call. all or in part at 101 aud int. any time on ° 
4 weeks’ notice. V. 110. p. 562. 

Dividends.—First div. on pref. stock—1%—was paid Aug. 1 1905 
and same rate paid quar. to and inci. Nov. 1915. The Feb. 1916 div. waa 
deferred. See Pres. Schoepf'’s letter in V. 102. p 437. On Com., first 


div.—1%—pald Nov 1 1999. In 1910. Oct., 1% In 1911. July, 1%: 
Oct., 1%. In 1912,4%. In1913, Jan., 1%: April, 1%. None since. 
EARNINGS.— Gross Net Fired Balanc2, 
Calendar Years— Income. Income. Charges. Surplus. 
an ae $1,194,324 $1,040,482 $327 .942 $712,540 
AERA EERE 1,149,287 999,113 293 .467 705,647 


OFFICERS.—Pres., W. Kesley Schoepf; Ist V.-P., Walter A. Draper 
2d V.-P. & Chief Eng., T. H. Schoepf; 3d V.-P. & Treas., H. L. Sanders: 
Sec., J. W. Nicholson; Aud. & Asst. Sec., E. J. Boos; Gen. Mer., A. Ben- 
ham.—V. 103, p. 759; V. 104, p. 1593; V. 107, p. 803; V. 108, p. 873, 2630: 


V. 119, p. 776; V. 110, p. 562; V. 111, p. 1279; 1370, 1567; V. 112, p. 
1867; V. 114, p. 1891; V. 116, p. 410. 112, p. 1742 


(1) The Cincinnati Traction Co. 


ORGANIZATION .—Incorporated in Ohio on Feb. 19 1901 with th. 
capital stock of $2.000.000 (which. all except 11 shares, is owned he the 


Ohio Trac. Co.), to take over under lease the Oincinnati S f ‘ 
See V. 72, p. 391. treet Ry. Oo 


Has 20-year contract, effective Sept. 1 1921, with Cincinnati Ei 
‘ Go., which supplies one-half the co * electrical requirements. Vi1i3 p31. 
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Franchise Ordinance.—On Aug. 23 1918 the Cincinnati City Council | 
passes a revised franchise, which went into effect upon Sept. 23 1918. The 
ranchise was signed by the Mayor, and thereby me a law, it having 
been decided that the revised franchise would not be submitted to a referen- 
dum vote. V.107, p. 1191. The ordinance modifies the company's 50- 
year franchise granted in 1896 as permitted at the end of 20 and 35-year 
periods and contains the following main features: (a) City control over ser 
vice, extensions and all features of operation. (06) A sliding scale of fares 
based on the cost of service with 5 cents as the initial fare with universal 
transfers. (c) “a | is to establish a reserve fund of $400,000 through 
surplus earnings. When the reserve fund reaches $650,000 an automatic 
reduction of 4% cent in the rate of fare will take place. On the other hand 
if the reserve fund should be reduced to $250,000 the rate will automatically 
increase 4% cent. (d) A fixed return to the company on its investment 
(e) When the rate of fare is 5 cents or less the company may retain 45% 
of the surplus, the remaining 55% going to the reserve fund; when the 
rate is increased to 5% cents the company’s share of surplus will be reduced 
to 30%, and when 6 cents is reached the company may retain only 20%; 
when the rate of fare exceeds 6 cents the entire surplus is to go to the 
reserve. (f) Franchise tax of $350,000 per annum to be paid to the city. 
(9) City to have right to purchase the property of the Cinc. Trac. Co. and 
the Cinc. St. Ry. either by condemnation or at agreed valuation. 
further details see V. 107, p. 802, 1003, 1287; V. 110, p. 561. 

Fares.—On Jan. 1 1919 the original 5-cent fare provided for under the 
above ordinance being found inadequate, the rate was increased to 5 
cents, and on April 1 1919 the rate was increased to 6 cents, being the next 
higher scale under the above franchise ordinance. V. 108, p. 1274. On 
July 1 1919 the 6 \%-cent scale went into effect and on Oct. 1 1919 the fares 
were increased to 7 cents. V. 109, p. 370, 1179. A further increase in 
fares on Jan. 1 1920 was prevented by the adoption of the refinancing plan 
given under Ohio Trac. Co. above. V. 110, p. 77. On June 1 1920 fare 
was raised to 7% cents ticket and 8 cents cash. On Sept. 1 1920, how- 
ever, fares were raised to 8 cents. V. 111, p. 1082. On Dec. 1 1920 
fares were raised to S% cents V. lil. p. 1949 ‘he co. announced a 
further advance to 9 cents, effective Mar. 1 1921, but was enioined from 
putting the increased rate into effect by a temporary injunction obtained 
by the city. V. 112, p. 932.1855. Subsequently the City Council passed an 
ordinance modifying the co.’s franchise and as a result fares were reduced 
half a cent to 8 cents on Aug. 11921. The Superior Court ruled against 
petition for a referendum on the amended franchise ordinance. V. 112, 
p. 2747; V. 113, p. 531, 959, 1573. Compare V. 113, p. 416. Effective 
Nov. 1 1921, fares were further reduced from 8 to 7% cts. V. 113, p. 1887. 
On Jan. 13 1922 the City Council passed another amended franchise ordin- 
ance similar to the previous one except that the 6 mos.’ period during whicb 
the franchise tax was not to be considered a factor in rate-making is extended 
to one year. V. 114, p. 305. On Jan. 10 1923 City Council passed anothe 
ordinance deferring for 6 mos. payment of the $350,000 franchise tax 
V. 116, p. 515. 

Ordinance Upheld.—On April 3 1919 Judge Frank R. Gusweiler in the 
ee TY Court at Cincinnati upbeld the city franchise ordinance. V. 108 
p. 1511. 

Tazpayers’ Suit,&c.—On Mar 29 1921,a taxpayers’ suit seeking the for 
~~ the co.’s franchise was filed in the Common Pleas Court. V.112 
D. 

Settlement with Interurhan Ry. & Term. Co.—See V. 112. p 

Refinancing—Possible Reorganization.—See V. 112, p. 1616. 

NOTES— Date Interest. Outstanding. Maturity 
Debentures $2.250,000______. 1920 See text 1948 
Equipment notes Series ‘‘F’’{ 1917 24%,000 See text 

$550,000 gold_.._.___ __e Fidelity Trust Co., Philadelphia, trustee. 
Equip notes Series “*G-1’’ $1,-{ 1919 § g A-O 600,000 See text 

000,000 (31,000) gold___c*\| Fifth-Third Nat. Bank, Cinc., O., trustee 
Equipment notes Series **“G-2""{ 1919 § zg A-O 5),000 See text 

$250.000~.---- _.------.../Fifth-Third Nat. Bank. Cinc., O., trustee 
Eq. notes ser. **H-I"' $725,009) 1922 62 J-J 725,000 See text 

($100, $500 & $1,0909)___tf! Northern Trust Co., Chicago, trustee. 
Equip. notes series **‘H-2’’_... 1922 6% 242,000 See text 

$2,000,000 of the debentures are pledged as collateral under the Ohlo 
Trac. Co.'s 3-year 7% notes and the remaining $250,000 are held by the 
Treasurer of co. as initial payment into reserve fund. V. 110, p. 561. 
Series ‘‘F’’ covers 100 double-truck cars and matures semi-annually $27,000 
on Jan. 31 and $28,000 on July 31. Series ‘‘G-1" are a first mtge. on 105 
double-truck cars and mature $50,000 semi-ann. (A. & O.)to April 1 1929. 
Series ‘‘G-2”’ are a second mtge. on the Same equipment and mature $25,000 
semi-ann. each Apri: and Oct. 1 to Apri. 1924. Series ‘‘H-1°’ mature $72,500 
annually July 1 1923 to 1932, bothinc:. Red. all or part on 30 days’ notice 
at 101 and div. for certifs. having more than five years to run from date of re- 
demption, and at 100% and div. for ctfs. having 5 years or less to run. 
Penna. 4-mill tax refundable. Divs. payable in N. Y. or Chicago. V. 
115, p. 759. Series ‘‘ H-2’’ mature $48,400 annually. Northern Trust Co., 
Chicago, trustee. 

REPORT .—For years ending Dec. 31: 
Years— gross. —Netafter Taz. 
1922 _______..-$8,189,045 $2,545,503 $1,234,937 $551,263 $759,303 

8$,885,632 2,314,169 1,234,937 510,817 568,415 

ROAD .—The Cincin. St. Ry. comprises 232.29 miles of track in the city 

ee Ohio, extending also to adjoining suburbs. Gauge, 5 ft. 
n. 


OFFICERS.—Chairman Executive Comm. and Pres... W. Kesley 
Schoepf; Ist V.-P., Walter A. Draper: V.-P. & Chief Eng., T. H. Schoepf; 
V.-P. & Treas., H. L. Sanders; Sec., J. W. Nicholson; Aud., E. J. Boos; Gen. 
Mer., A. Benham V. 113, p. 416, 530, 959, 1573; 1887, 1982, 2078, 2184, 
fare V. 114, p. 305, 409, 1650, 2716; V. 115, p. 435, 759; V. 116, p. 515, 

15. 

(a) Cincinnati Street Railway.—Electric. 


Was leased on Feb. 21 1901 to the Cincinnati Traction Co. for the unex- 
ired term of the franchise granted by the City of Cincinnati on Aug. 13 
896, and all successive renewals and extensions of the same. The rental te 

intended to provide dividends of 5% for the first year, 544 % for the sec- 
ond, 5% % for the third and 6% for the fourth year and thereafter. V. 72, 
p. 136. Franchises, it is claimed by company, mature April 22 1946. 


Favorable Tar Decision.—In June 1915 the U. 8S. Circuit Court of Appeals 
at Cincinnati, reversing the lower court, held that the Government was 
obliged to return to the Cincinnati Street Ry., Dayton & Western Trac. OCo., 
Columbus Newark & Zanesville Elec. Ry., Ft. Wayne Van Wert & Lima 
Trac. Co. and Indiana Oolumbus & Eastern Trac. Co. about $100.000 
collected from these companies under the old Federal corporation tax law 
The question at issue was whether these companies carried on business 
within the meaning of the law, having leased their properties to other cor- 
porations, and the only business done by them being to collect and pay out 
the rentals under the leases. The Oourt held that they transacted business 
only incidentally to that of the lessor companies. V. 101. p. 212. 

Valuation.—See Cincinnat!l Trac. Co. above and in V. 103, p. 578. 

Lease of *“*Loop."’—See Cincinnati Traction Co. above. 

Agreement to Loan $650,000 to Cincinnati Traction Co. for Impts.—For 
particulars see V. 113, p. 416. 


ORGANIZATION .—Incorporated June 21 1880 and in 1896 purchased 
Mt. Adams & Eden Park and Mt. Auburn roads. 


STOCK AND BONDS— Par. Interest. Outstanding. Last div.,&c. 
Stock, $20,000,000 $50 6 Q-J $18,738,950 See text. 


Dividends.—To and totuding April 1991, 5% per annum; July 1 and 
Oct. 1 1901 and Jan. 1 and April 1 1902, 1.3125% each; July 1 1902, Oct. 1 
1902, Jan. 1 1903 and April 1 1903, 1.375% each; July 1 and Oct. 1 1903 
and Jan. 1 and April 1 1904, each 1.4375%: July 1904, 144%: Oct. 1904, 
1«%%. Dividends since have been at the rate of 6% per annum and will 
so continue to the end of lease and its renewals. 


® OFFICERS.—Pres., B. L. Kilgour; Vice-Pres., Samuel Assur; Sec. & 
Treas., A. J. Becht.—V. 108. p. 1511; V. 112, p. 1282; V. 113, p. 416. 


(2) Cincinnati & Hamilton Traction.—A trolley road. 


ORGANIZATION .—This company was organized in Aug. 1902 as a 
consolidation of the Mill Creek Valiey Street Ry. and the HamiltonGlendale 
& Cincinnati Traction. V. 75, p. 497. On Sept. 30 1902 was leased to the 
Cincinnati Interurban Co. (V. 75, p. 906), but on July 6 1905 lease was 
assigned to the Ohio Traction Co. and the Cincinnati Interurban Co. placed 
in liquidation. Rental, year end. Sept. 30 1903. $55,000. increasing to 
$100.000 for 1915-16 and thereafter. 

On July 9 1914 Judge Sater ta the U. 8S. Dist. Court at Columbus held 
invalid the ordinance posses by the City Council on Apr. 27 1914, providing 
for a §-cent instead of a 10-cent fare from Olincinnati to Carthage and Hart- 
gat eee oar” p. 1392), and granted an Injunction against ite enforcement. 

. , D. - 


For 


. 2189. 


Rentals. Interest. Bal. Surp. 











STOCK.—Auth. and outstanding, common, $1,100,000; 5% cumulative 

gref., $1,100,000. Par of shares, $100. Divs. payable Q.-J. 
Dividends.—5% per annum is being paid on the pref. stock. The first 
liv. on the com. of 4%% was paid Jan. 1 1904 and 4% was again pald orm 
in 1 wd eig' 7, 2%: 


4pril 1, July 1 and Oct. 11904. In 1905,1%; 
in 1 in 1911 and 1 3%; since, 
i% quarterly. 


908. 2%; in 1909, 214 %; in 1910, 2%; 
ROAD .—Owns and operates 36.24 miles of track from the ‘‘Zoo’’ in Cin- 
cinnati to Hamilton, incl. branch Hartwell to Lockland. Gauge, 5 ft. 2% 


in. Operates over tracks of Cincinnati Traction Co. from ‘*Zoo’’ to Feua- 
tain Square in Cincinnati. 


OFFICERS.—Pres., B. L. Kilgour; V.-P., Geo. W. Lewis; Sec. & Treas., 
A. J. Becht, all of Cincinnati.—V. 99, p. 196; V. 106, p. 924. 


OO 
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CLEVELAND, OHIO. 
CLEVELAND RAILWAY CO, 


The receivers of the Municipal Traction Co. having been discharged and 
he debts of that company provided for, the Cleveland Ry. Co. on Mar. 1 
910 resumed possession of its lines under ordinance (see below) of Dec.1909. 
7. 90, p. 626. The lease to Municipal Traction Co. was canceled of reeord. 

Franchise Ordinance.—A new franchise ordinance (V. 8Y, p. 1667) was 
passed in Dec. 1909 rd the City Council, and accepted by the railway co., 
ya8ed upon the valuation of the co's ie ee as fixed by Judge Tayler. The 
itdinance grants franchises to operate on existing roads to May 1 1934, sub- 

ject to the right of the city to purchase the property. In May 1919 the tife 
of the ordinance was extended for 10 years, from May 1 1934 to — 1 
1944. V.108, p. 2122. In case of purchase the city must pay the capital 
value of said Fos geae as fixed by Section 16 plus at the same time 10% 
of so much of the capital value as is represented by capital stock, assuta- 
ing and agrecing to pay, in addition thereto, all the obligations, indebted- 
aess and liabilities of the company, and all liens other than bonded debt 
apon its property then existing, which bonded debt the city shall provide 
for by assumption, by payment or by taking the property subject thereto, 
as may be provided by law at the time. On and after Jan. 1 1918 the 
sity may designate a purchaser or licensee in place of the city on pay- 
ment of same amount. On Feb. 17 1910 at a referendum election the 
slectors ratified the ordinance (V. 89, p. 1667: V. 90, p. 167, 502). On 
July 10 1911 the City Council passed an ordinance amending that of Dec. 
1909 providing, among other things, for additions to capital as required and 
garticularly for the {tmmediate expenditure of $2 500.090 for impts., extens. 
and equipt. The ordinance also provided that the right of the city to pro- 
90se exten., betterm'ts or impts. shall terminate whenever the unexpired 
tearm or any renewal thereof is less than 15 years, and also that during such 
period the company may Operate at the maximum rate of fare and fix the 
schedules subject to the police power of the city. Provision is aleo made for 
sne use of surplus earnings during this L5-yr. period, either in the payment of 
floating debt or the creation of as. f. to purchase securities and reduce 
capital value. Atareferendum election on Nov.7 L9LL. the electors ratified 
the ordinance amending that of Dec. 1909. 

Has franchise in Lakewood, expiring May 1 1944, waich provides for a 
3-cent fare within city limits and a 5-cent fare to Oleveland, and gives the 
Oity of Lakewood the right to purchase the company’s lines within the 
city, subject, however, to the option of the city of Cleveland to purchase 
the entire property of the company. 

Valuation.—Judge Tayler placed the value of the physical propert 
Jieveland Elec. Ry. ©o. at $17,511,856 and the franchise value at $3.615,- 
#44; total, $21,127,700; agreed value of property purchased from Forest 
“ty Ry. Co., $1.805.600: total valuation. $22.933.300. To this is added 
$1,158,300 interest or rental accrued, making the entire ‘“‘capital vaiue’™ 
$24.091,600. The bonded debt of $8,128.009 and floating Indebtedness 
as Of Jan. 1 1908, $1.288.000. or $9.416.900 in all. Is deducted. leaviag 
$14,675,600. The valuation Is to be increased for the purpose of fixing the 
price at which the city or its nominee may purchase the property by the 
amount of future requirements, Including cost of new pay-as-you-enter cara 
and 75% of the cost. of remodeling old cars as pay-as-von-enter cars 

Fares.—Fare to East Cleveland, beginning June 1 1923, is to be 6c. cash 
fare, 9 tickets for 50c., lc. for transfer, no rebate. Franchise in East 
Cleveland as to rate of fare is subject to revision every 5 years. At no time 
shall the fare to East Cleveland be lower than that charged in the city of 
Cleveland. Faresin other suburbs, 5 and 6 cents, according to contracts. 
The company’s schedules and routes are subject to the supervision of the 
city and the rates of fare to be fixed so as to net a return cf interest as stated 
above on the capital value of the property and permit of the maintenance at 
all times of a so-called interest fund of at least $500,000. V.S89, p. 1667. 
When this amount falls to $300,000 this shall be prima facie evidence of the 
necessity of raising the fare to the next higherrate. The following schedules 
are provided for: (a) 6c. cash fare, 9 tickets for 50c., 1c. for transfer, no re- 
bate; (b) 5c. cash fare, 5 tickets for 25c., 1c. for transfer, no rebate; (c) de. 
cash fare, 11 tickets for 50c., 1c. for transfer, no rebate: (d) 5c. cash fare, 6 
tickets for 25c., 1.c for transfer, no rebate; Ce) 4c. cash fare, 5 tickets for 
20c., lc. for transfer, no rebate; (f) 4c. cash fare, 7 tickets for 25c., le. for 
transfer, no rebate; (g) 4c. cash fare, 7 tickets for 25c., lc. for transfer, 
lc. rebate; (h) 4c. cash fare, 3 tickets for 10c., lc. for transfer, no rebate; 

i) 4c. cash fare, 3 tickets for 10c., lc. for transfer, lc. rebate; (fj) 3c. cash 
are, lc. for transfer, no rebate; (k) 3c. cash fare, lc. for transfer, le. 
rebate; (1) 3c. cash fare, 2 tickets for 5c., 1.c for transfer, no rebate; (m 
3c. cash fare, 2 tickets for 5c., lc. for transfer, lc. rebate; (n) 2c. 
fare, lc. for tranfer, no rebate; (0) 2c. cash fare, Ic. for transfer, lc. rebate. 

The following shows the various schedules in effect since 1910: 
Beginning March 1 1910, rate j. 
Beginning June 1 1911, rate k. 
Beginning Sept. 1 1914, rate 7. 
Beginning Dec. 15 1917, rate i. 
Beginning Dec. 26 1917, rateh 
Beginning April 3 1918, rate g Beginning Aug. 1 1922. rate b. 
Beginning April 10 1918, rate f. Beginning March 1 1923, rate c. 

Fare Decision.—For decision upholding 6-cent fare, see V. 113, p. 1771, 
but compare V. 115, p. 435, 1099. 

On Dec. 14 1912 the Council of Cleveland passe an ordinance giving the 
company the right to transport freight within the city limits la interurban 
cars and to charge the interurban companies 25c. per car mile. 


ORGANIZATION .—In 1908 changed name from the Cleveland Elec 
tric Railway Co. (which had in 1903 taken over the Cieveland Olty Ry.) 
to Cleveland Railway Co., and authorized new stock to the amount of $35,- 
000,000. The old stock of Cleveland Electric Ry. was given a valuation 
of $55 per share, or $12,870,000 (having formerly been $23,400,000) and 
was paid for in new stock issued ay Cleveland Railway at par ($100 
valuation. The Forest City Ry. (which had first absorbed the w Fare 
Ry.) was purchased for $1.805,600 stock of Cleveland Ry., the shares of the 
Forest City Ry. being accepted at their par ($100) value. 

On Jan. 2 1917 a board of arbitrators authorized the co. to enter into an 
18-year contract with the Cleveland Electric [iluminating Oo. for the 
purchase of power. which was accordingly done 

Operating Agreement.—On Oct. 1 1919 the company entered into an oper- 
ating agreement with the Cleveland Interurban Ry., running from 2 to 3 
years. V.111, p. 588. 

Increased Interest on Capital Stock Voted Down.—The Cleveland City 
Council on Dec. 29 1919 formally granted an increase in the company’s Ih- 
terest rate from 6 to 7% in accordance with the recommendations (V. 339 
p. 2262; V. £10. p. 261) of the three arbiters who conducted an inquiry into 
this question. n Aug. 10 1920, however, this question was submitted toa 
referendum vote and defeated. V. 111, p. 692, 1565. Compare V. 110, 
p. 2387: V. 111, p. 389. 

The company on April 1 1920 paid 1% %, but subsequent int. payments 
are being paid at the old rate of 14%quarterly. The city has brought 
suit to compel the company to pay back Into the interest fund the $72, 
paid out in int. over the regular rate on April 1 1920. V. 111, p. 11382, 
1277. 1565. In April 1923 the case was pending. 


STOCK AND BONDS— Date. 


Stock $35,000 ,000 ($100) 
First mortgage $35,000,000 
($1,000) 


of the 


Beginning Aug. 4 1918, rate Db. 
Beginning July 6 1919, rate c. 
Beginning Dec. 16 1919, rate d. 
Beginning May 12 1920, rate bD. 
Beginning Nov. 14 1920, rate a. 


Interest. Outstanding. 


$28 ,926 500 See text 
5,495,000 Mch 1 1931 


Vaturity 


Q-J 
5 M-S 
i -tematibienets c*tf\| Interest in New York City or Cleveland. 
Bonds.—Of the first mortgage of 1911, $15,000,000 auth. may be issued for 
raey of cash cost of extensions, betterments, &c., and remaining bonds for 


sf 1911 


50% of such cash cost, when net earnings for previous 12 mos. shall bave 
equaled at least twice the int. charge, including bonds proposed to be issued. 
Bonds are red. on any int. date at 105 and int. on 90 days’ notice. The 
Union Trust Go. (formerly Citizens Sav. & Tr.), Cleveland, and Bankers 
Trust Co., N. Y., trustees, 








30 


| Vox. 116. 














ELECTRIC RAILWAYS 








Interest on Capital Stock.—First payment—1% %—under new franchise 
ordinance of Dec. 1909 paid April 1910 and 1% % quar. since to and includ- 
January 1920. On April 1 1920 1%% was paid. V. 110, p. 2487. 
Subsequent payments are being made at the old rate of 14% quar. (see 
above). 


REPORT .—For calendar year: 


Calendar Gross Net Other Int., Tazres& Balance 
Year— Earnings. Earnings. Income. 6% Dividend Surp. or def 

ee $16,893,034 $4,810,624 $1893.60 $3,398,829 $1,601,154 

Bebedeceos= 17,607,719 4,136,166 190,229 3,231,876 1,094,520 


From the surplus as above there was deducted $466.49. in 192., against 

94.361 in 1921 for obsolete equipment written off, leaving surplus of 
gts a58 for 1922 and $600,159 for 1921. 

ROAD.—Operates 414.5443 miles of single track, of which 371.4207 
miles are owned. Mostly 80, 95, 100, 103 and 141-lb. standard rails; 1,476 
passenger cars; 2 other revenue cars and 200 service cars 

OFFICERS.—Pres., J. J. Stanley; V.-P., J. H. Alexander: Gen. Megr., 
R. W. Emerson; Sec., Paul E. Wilson; Treas., W. J. Mead; Asst. Treas., 
Paul S. Schreiner; Aud., Thos. P. Kilfoyle.—V. 113, p. 531, 847, 2818; V. 
114, p. 197, 1062, 2115, 2359, 2716; V. 115, p. 182, 435, 1099, 2045; V. 116, 
p. 822, 1048. 





CLEVELAND SOUTHWESTERN & COLUMBUS RY. 


Receivership.—On Jan. 20 1922 Federal Judge Western, having appointed 
F. H. Wilson (Pres.) receiver for the co., on a petition filed by the Genera! 
Electric Co. V. 114, p. 409. 


Interest Payments, &c.—In a notice dated Jan. 23 1922 Hayden, Miller 
& Co., Cleveland, reorganization managers (see below), announced that 
the co. would be unable to meet taxes and bond int., due Jan. 1 and Feb. |! 
1922. V. 114, p. 625. 


Reorganization Plan.—A plan of reorganization dated June 1 1922 was 
announced by Havden, Miller & Co., Cleveland, Ohio, reorganization 
managers, which provides for the formation of (a) an operating co. to be 
known as Cleveland Southwestern Ry. & Lt. Co. or some other appropriate 
name, to take title in reorganization to all of the property and franchises 
of the present co.; and (4) a holding co. to be called Cleveland & Southwestern 
Co. or some other appropriate name to own entire common stock of the oper- 
ating co. All the pref. and common stock of the holding co. may be placed 
in a voting trust for a period of years. The plan further provides for the 
extension of a number of existing issues for 30 years at 6% and for the ex- 
change of other issues for securities of the two new cos. The common and 
pref. stocks of the old co. would have no value, as no provision is made in 
the plan for the holders of these securities. The following table shows the 
basis upon which the securities of the old co. will be exchanged for securities 
in the two new companies: 


Terms of Exchange of Old for New Securittes. 
—-Will Receive in Operating Company— 


Existing First & Cash for Scrip for 

Sec. Ext. Consol. Accrued Accrued 

30 Yrs. Mtge. 5s. Int. to Int. to 

Existing Securtltes— Outstanding. at6%. Aug. 1 March }\ 

1922. 1923 . 

Cleveland & Elyria Ry__._-_- $200,000 $200,000 2... $9,500 pare 

i ae 1,000 47 50 

Elyria & Oberlin Ry___.-..-. 100,000 100,000 =... a 8 86©—S—s ee 
XN 8 EE ee 1,000 45 

Clev. Berea Elyria & Oberlin. 127,000 i 8.25500 ...... 
J (= oki eae 1,00 65 

Cleveland Elyria & Western_.1,073,000 1,073,000 1... 
TS A 1,000 6! 

Elyria Grafton & Southern... 100,000 #£...L. ee 100,000 LL. 8,333 
Hach $1,000_..........-.. 1,000 83.33 
Norwalk Gas & Electric Co.. 110,000 2... a = =3—‘iéw ns 8,159 

Each $1,000_.....--- alias 1,000 74.17 
Cleveland & So. West. Trac.1,400,000 —...-. 1,400,000 _...-. 110,838 
I i ti 1,0 79.17 
Ohio Central Traction (1899) 95,000 -..... Ee 8,471 
Bach $1,000.....4... ae 1,000 89.17 
Ohio Central Traction (1903) 305,000 ...... 305,000  ...-e. 22,875 
CD 6 6. petidanend l, 75. 
— Wtil Recetve in Holding Co.— 
Eristing Securtltes— Outstanding. Pref. Shares. Com. Shs. 
Cleveland Southwestern & Columbus 5s.$3,666,000 3,666 shs. Pro rata 
lle lee on cca a 10 shs. Pro rata. 


For description of new securities to be issued by the successor companies 
and a detailed outline of the plan of reorganization, see V. 114, p. 2578. 


De ts have been called for under the above plan. Depositary, Cleve 
land Trust Co., Cleveland; sub-depositaries, Girard Trust Co., P ., and 
Old Colony Trust Co., Boston. . 114, p. 2578. 


ORGANIZATION .—Incorporated in Ohio on March 4 1907 and Is a 
consolidation of the Cleveland & Southwestern Traction Co., the Clevelanp 
Ashiand & Mansfield Traction Oo. and the Ohio Central Traction Co. For 
terms of exchange see V. 83, p. 1590. Also owns the Norwalk Gas & 


Electric Co. 

In Jan. 1913 the Elyria Grafton & Southern =z reduced its capital stock 
from $100,000 to $1, . and the Norwalk Gas & Elec. Ca. from $125,000 
to $1,250. In March 1913 the Cleveland Southw. & Ool. reduced th: 
authorized amount of common stock from $7,500,000 to $4.236.000. 

In Jan. 1917 accepted a 25-year franchise from the City of Elyria oro 
viding for 20-minute city se: vice and 6 tickers for 25c. In Nov. 1922 the 
company obtained a 25-year franchise in Crawford County. V.115, p.2158. 

The Ohio P. 8S. Comm. has from time to time auth. the co. to issur 
$548.678 lst consol. M. 5s at not less than 85 to reimburse the co. for ex 
penditures for impts., &c., and to hypothecate them pending sale. 


Fare Increase.—On Aug. 15 1918 a new fare schedule went into effect 
which provided for a straight rate of 3 cents a mile, an increase of \& cent 
amile. V.107,p.401. An increase of 25% in class and commodity rates 
has also been grated. 


In Feb. 1919 the co. announced that as it was practically impossible to 
refund the $127,000 Clev. Ber. Elyr. & Oberlin cons. M. 5s, due Mar. 1 
1919, it had arranged to extend same to Aug. 1 1920 at 5%. A cash pay- 
ment of $28.33 on each $1,000 bond so extended was made, thus netting the 
holders a return of 7% during the period of extension. V. 108, p. 1060. 
These were further extended to Feb. 1 1923 at 7%. 


The $95,000 Ist M. 5s of the Ohio Central Traction Co., due June 1 1919. 
were taken care of in a similar manner; the company arranging to extend tne 
maturity of same to Aug. 1 1920 at 5%. A cash payment of $23.33 wae 

e, thus netting the holders a return of 7% during the period of extension 
V. 108, p. 2241. These were further extended to Feb. 1 1923 at 7%. 

The $1 10,000 Norwalk Gas & Elec. Ist 6s, due April | 192uU, were extended 
to Fen. 1 1923 at 6%. A cash poyuané of $14 17 on each $500 of bonds 
was made, thus netting the hol a little over 7% during the period of 
extension. V. 110, p. 1186. 

The $200,000 Cleveland & Elyria Elec. Ry. 6s and the $1,073,000 
Oleveland, Elyria & West. Ry. 5s, both due Aug. 1 1920 were extended 
Feb. 1 1923. Int. on both issues was increased to 7% per annum and the 
bonds made callable at par and int. on any int. date. - 111, p. 389. 


STOCK AND BONDS— Date. Interest. reef Maturity. 


Oommon $7 ,500 ,000 ($100)... -2... nek ED 
Pref $2,500,000 5% cum ($100) ---. 0 22k i a 
First general consol mortgagef 1907 5 A-O 945,000 April 1 1927 
10, .000‘$1,000)gc*&rcpt\ Int. at Cleveland Tr. Co., Cleve., Trustee. 
area en 18° miles (b000){ Laterest at Citizens’ Baten ss Feet 2 
@ on m est at Citizens’ 
mi Sabiegt to call. pees 18907 6 Nea 100,000 Piste, pe 
er mo - ; 
eon 9 miles ($500) gold{ Interest at Cleveland Trust Co., me iss 
u pect “ES Seeeeee: cpt 
Olev Ber nie & Oberlin cons{f 1899 7eM-S 127,000 Feb. 1 1923 
oe cma o g ($1,000 enee) Interest at Cleveland Trust Co., Trustee. 
u nap tmemaalet cp 
leveland Elyria & Western{ 1900 7¢F-A 1,073,000 Feb 1 192 
o mo e $1,560.0004 Int, at Cleve. Tr. Co., Cleve., Trustee, an 
($1,000) gold_._....c&rcpt| Nat. Bank of Commerce in N. Y 








STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
ee gE “Theveinnd. 
y rst mor e guar-({loter 4 e 10., : 
—— y A E ew ($100,-| ee. aca Trust Oo.. N. Y. 
l, ) gold___.c*cp Jan be ca 4 : 
werwall Gas & Electric first{ 1 6 A-O 110,000 Feb 1 1923 
Int at Guardian 8S. & Tr. Co., Oleveland, 
Subject to call_...__- cpt| Trustee, or Chase National Bank, N. Y. 
Oleveland & Southwestern| 1903 5¢F-A 1,400,000 Feb 1 1923 
first and consol mortgage/Int. at Guardian Sav. & Tr. Co., Cleveland, 
$3,000 ,000($1,000)gc&rcpt| Trustee, or Equitable Trust Co., N. Y. 
Ohio © Trac first mortgage! 1899 7¢J-D 95 .000 Feb. 1 1923 
closed ($1,000), golde*ntf, Int. N. Haven Tr.Co.,N_ Hav., Conn., Tr. 
Ohio Central Traction consol-{ 1903 5g M-S8 395.000 Mar 1 1928 
idated mortgage close ’ Int. at Cleve. Tr. Co., Cleveland, Trustee, or 
($500), gold .....-.-. c*cpt| at National Bank of Commerce, N. Y. 


Bonds.—Of the $10,000,000 new bonds. $3.519.000 are reserved for prio 
liens and $5,545,000 are for extensions, improvements, Xc. They are 
subject to call after 10 years at 105 and accrued int. The Cleveland & 
Southwestern bonds of 1903 are subject to call at 105 and int. $1,600,000 
of this issue are reserved to retire certain underlying bonds. 

The Cleveland & Elyria Ist M. 68 of 1895 fell due May 1 1915 but were 
extended to Aug. 1 1920 at the same rate of int. and again to Feb. 1 1923 


at /%. 

Of the Cleveland Berea Elyria & Oberlin 5s dated March 1 1899, $300,000 
remain in reserve for the retirement at or before maturity of the divisional 
§s to a like amount. These originally fell due on Mar. 1 L919 but were 
extended to Aug. 1 1920 and again to Feb. 1 1923 at 7%. |The extended 
bonds are red. at par and int. on any int. date. Of the $1,500,000 Cleve- 
land Elyria & Western new 5s, $3427.000 are reserved to retire prior liens. 
This issue originally matured Aug. 1 1920, but was extended to Feb. 1 1923 
at 7%. The Ohio Cent. Trac. Co. Ist 5s originally matured on June 11919 
but were extended to Aug. 1 1920 and again to Ang. | 1923 at 7%. The 
Ohio Central Traction Company coasol. bonds may be calied upon 30 days 
notice at 105 and int. The Elyria & Oberlin 6s of 1897 fell due Aug. 1 
1917 but were extended to Aug. 1 1922. The Norwalk Gas & Elec. 1st 68 
originally matured April 1 1920, but were extended to Feb. 1 1923. ‘The 
extended bond are red. all or in part at par and int. on any int. date. 
V. 110. p. 1186. See above under ‘‘Reorganization Plan.”’ 


EARNINGS.—For calendar years: 


mtge. $110,000 ($500), ¢. 


Gross. Net.afterTazes. Int.. &c. Balance. 
ee _.._-91.9142,431 $281,642 $389,895 def.$99 ,163 
I a a i 381.010 265.881 sur. 15,129 
ae aie 1.870.404 457 .356 367 139 sur. 99,217 


ROAD.—Operates 209 miles of track (of which 177 miles are on private 
‘ight of way) in and from Cleveland to Berea, Elyria, Oberlin, Norwalk, 
Medina, Grafton, Wellington, North Amherst, Lorain, Creston, Chippewa, 
Lake, Seville, Wooster, Linndale, Puritas Springs, Galion, Bucyrus, Crest- 
line, Mansfield, Ashland, Nankin, Polk, West Salem, Lodi and Le Roy, 
40, 70 and 190-lb. rails. Standard gauge. Also dues freight and express 
business. Operates 66 passenger and 35 other cars; total, 101. Company 
owns Puritas Springs and Seccatum Park and reaches Chippewa Lake. 
Also owns and operates electric-lighting plant in Norwalk. 

OF FICERS.—Pres., F. T. Pomeroy; V.-P., L. M. Coe; Sec. & Treas., 
J. O. Wilson; Gen. Mer., F. H. Wilson; Aud., C. J. Mavers. General 
office, National City Bldg., Cleveland.—V. 105, p. 180, 389, 1309, 1617, 
2455: V. 106. p. 607; V. 107. p. 82, 401: V. 108, p. 2241; V. 109, p. 1186 
V. 111, p. 389: V. 112, p. 652, 1865, 2747; V. 114, p. 409, 625, 2578; V. 
115, p. 1099, 2158. 





CLEVELAND PAINESVILLE & EASTERN RR. 


ORGANIZATION, &c.—lIncorporated tn Ohio on April 25 1895. Road 
sompleted in July 1908. Franchises expire from 1920 to 1935. In June 
(906 acquired control of the Clev. Painesv. & Ash. RR. V.82. p.1322, 1379. 

In 1913 purchased the United Light & Power Oo. (stock, $100.000: 
»onds, $100,000). 


New Franchise Proposed.—See V. 114, p. 2240. 


Rate Increase.—Late in 1917 was auth. by the Ohio P. U. Comm. te 
increase lighting and power rates. 


Fare Increase.—In July 1918 was authorized by the Ohio P. U. Comm. 
to increase passenger rates, effective Aug. 1 1918. V. 107, p. 401. 


Bond Ertension.—On Sept. 16 1918 the company announced that be- 
cause of abnormal financial conditions it would be practically impossible 
to refund at tnat time the $500.000 lst mtge. bonds and the $1,131,- 
00 Ist consol. mtge. 5s due Oct. 11918. The co., therefore, arranged for 
an extension of the maturing issues to Oct. 1 1923 at 7%, extended bonds 
are red. all or in part at 100 and interest on any interest date on 60 days’ 
aotice. V. 108, p. 1274. 


STOCK AND BONDS— Date. 
stock , $3,500,000 (par $100)-. ---. --.-.-- 200.000 ...------- 
first mortgage, $500.000.{ 1896 7g A-O .000 Oct 1 1923 

gold ($1,000 each).c*_cptiInterest at Morton Trust ©o., N. Y., or 

Cleveland Trust Co., Clev., Trustee. 
Jonso!l. mort. (closed $1,-{ 1898 7 : .131,000 Oct 1 1923 
631,000 ($1.000), gold_cptiInt. at Citizens’ Sav. & Tr. Co., Cleve., 
Trustee, or Trust Co. of America, N. Y. 
Ref and extension mtge, $5,-( 19908 5g@M-N 926.000 May 1 194 
000 ,000, gold($1,000)c*cpt{ Int. at Clevel Trust Co., Cleveland, Trustee, 
| or company's agency in New York. 


Bonds.—$500.000 consols are reserved to retire underlying liens. The 
mtge.. originally for $2.000.000, was closed at $1.631.090 and the balance 
canceled. The consols. originally matured Oct. 1 1918 and bore int. at 
5% but were extended to Oct. 1 1923 at 7%. Of the refdg. and extension 
bonds, $1,631,000 are reserved to retire prior liens, and $2,415,000 are 
res rved for future extensions and impts., to issued only when net 
earnings for preceding 12 months have been not less than 25% in excess of 
interest charges on outstanding bonds, including those to be issued. $28,- 
900 are in the treasury. Subject to call May 1 1938 or on any interest 
date thereafter at par and interest on 30 days’ notice. The Ist mtge. 
bonds originally fell due April 1 1916 but were extended to Oct. 1 1918, 
and seus to Oct. 1 1923; in the latter case the int. rate was raised from 
: oO O- 


REPORT.—For years ending Dec. 31 (exc!. United Light & Power Co.) 


Interest. ower § Maturity. 


Calendar Gross Net. after Other Interest Balance 
ear— Earnings. Tares ncome. cc. Surplus 
( ae £3; $168,293 $2,092 $166,844 $3,542 
Sees 7OL,.026 163.893 2.948 166.262 579 
See 743.300 172.632 2.634 165,274 9,992 


The results of the United Light & Power Co. for 1922 were, gross, $63.135; 
net, after taxes, $27,972. In 1921, gross, $57,619; net, after taxes, $23,542 


ROAD.—Owns road from Euclid, Ohio, to Painesvilie and Fairport 
24.02 miles (“Main Line’), and uses Cleveland Electric Ry. from Euclid 
to Public Square, Cleveland, 10 miles; also owns ‘‘Shore Line,"’ extending 
from Willoughby to Cleveland (St. Clair Ave. & 110th St.), 14.89 miles, 
and uses the Cleveland Electric Ry. Co.'s track from that point to the 
Public Square, Cleveland, 5 miles. Total track operated (including 4% 
miles of double), 464% miles. . With the Cleve. Painesv. & Ashtabula forms 
a continuous line from Cleveland to Ashtabula. 46 motor cars and 8 other 
aes. Power-aouss is at Painesville. Car-houses at Willoughby and 

ottingham ' 


OFFICERS.—Pres., E. W. Moore; V.-P., F. H. Goff: V.-P. & Gen. 
Mer., W H. Douglas; Treas., E. V. Hale; Sec., Fred S. Borton: Asst. Sec 
OL, pb 1489-0 106, p. 2010: V. 107, p83, 401. 119,07 Rosey, bk. Y 

» D- r4 . » D. ° . » D. . ’ 1; ° l ® ° 4 ° 
109, p. 676; V. 112, p. 2747; V. 114, p. 2240. Oo D. Iaes ¥ 


(1) Cleveland Painesville & Ashtabula RR.—A trolley road. En 
tirely over private right of way, except through some of the villages, where 
‘ranchises expire in 1927. 


Default—Committee.—Jan. 1 1917 and subsequent interest as well as 
princival due Julv 1 1922 is in defiult on Ist Mtge. 5s. The following 
committee has called for deposits of bonds with the Cleveland Trust GCo.: 
A. G. Tame, H. D. Messick and J. A. House, all of Cleveland. V. 104, D. 
256; V. 115, p. 182. Up to April 1 1923 no plan of reorganization had been 
announced. 

OGD ESS SECS near perenne = A ee = 5003. 

are Increase.—In July was authoriz y the Ohio P. U. Comm. 
increase the mileage charge, effective Aug. 1 1918. V. 107, p. 401. sae 
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STOCK AND S100). Date. Interest. Outstandi 


Stock, $1,000,000 
Pirst morygage 1902 1 ‘000,000 July 1 1922 
gold ($1 ) my a Int. at Cloteiand Trust Oo., Cleve., Trustee 


Bonds.—No sinking fund and bonds cannot be called. See V. 75, p. 549 


REPORT.—For years ending Dec. 31: 


Yerars— Gross. Net(aft.taz) Oth Inc. 
11922 $4,489 $392 hk 283 
ae séeence’ Le $76 def 6,610 24% 2.706 74,00 

196,701 def33,416 932 71 ‘497 103,981 


ROAD —Operates 30 miles track between Painesville and Ashtabula. 
Put tn full operation on July 30 1904. 70-ib. T and girder rail used. Track 
standisrd gauge. Connects at Painesville with the Cleveland Painesville & 
Eastera RR. and at Ashtabula with the Pennsylvania & Ohio Ry. 


OFFICERS.—Same as Cleveland Painesv. & East. above.—V. aoe D- 386: 
V. 104, p. 163, 256; V. 106, p. 2010: V. 107, p. 401; V. 115, p. 182 


Int &c. Defirit 


$69,492 


CLEVELAND & EASTERN TRACTION CO.—A trolley road. 


ORGANIZATION .—Incorporated in Ohio on May 18 1910 to succeed 
the Cleveland & Eastern division (V. 90. p. 1613) of the Eastern Ohio Trac 
tion Co. per plan in V. 89, p. 1541, 1596. 

n May 3 1915 stockholders voted to amend the charter so as io cen 
compa to engage in electric light and power husiness. V. 100 1509. 

Fare [ncrease.—In July 1918 was authorized by the Ohio P. U. ‘Come. to 

increase the tnileage charge, effective Aug. 11918. V. 107, p. 401. 


STOCK AND BONDS— _s Date. Outstanding. Maturity 
Common st .ck ($100) $381,600 
Pref stock, 5% n-c ($10) __ 465.865 Feb — 
1910 52 763,200 July 


Pirst mortgage, $7653. 200, { J-J 
gold ($1,.000)_.__._._.__.c*| Int. at GQuardinn Sav. & Tr. Co.. Clev.. Trus. 


Bonds.—Bonds subject to call, any or all, on any int. day, at 103 and 
nt.: began to draw int. Jan. 1 1912. V. 91, p. 336. 

Dividends.—The first div. on the preferred stock—« %—was paid ip 
Nov. 1915. In 1916 and 1917, 3% each. [In 1918, Jan. 1%: April. 1% 
none to Jan. 1920, when 1% was pirid. In1921, Feb.,1%. None since. 


EARNINGS.—For calendar years: 

Year— Gross. Net (aft. Tazes). 
eo $270,833 $36,033 $38,160 None def.$2,127 

‘ 333,748 68,122 33,160 4,659 25,303 

ROAD.—Operates 40 miles of track from Cleveland to Chardon, Burtooa 
and Middlefield, Ohio. Standard gauge. 60-Ib. T rails. 


OFFICERS.—Pres., H. P. McIntosh: V.-P., Horatio Ford: Sec. and 
Gen. Mer., Robt. D. ‘Beatty: Treas., C. A. Taylor. Office, 708 Finance 
Bidg., Cleveland, O.—V. L100, p. 1509; V. 101, p. 1627; Vv. 102, p. 437: 
V. 106, p. 924: V. 107, p. 401; V. 109, p. 676. 


Interest. 


Int. Dividends. Surplus. 


CLEVELAND & CHAGRIN FALLS RY. CO. 


ORGANIZATION .—Incorporated in Ohio on Feb. 18 1910 to take over 
the Clev. & Chag. Div. of the East. Ohio Trac., solid Feb. 5 1910. 


Receiver.—In Jan. 1918, the receiver, who had been in charge of the pro- 
perty since July 1917, was discharged. 

In Jan. 1918 capital stock was reduced from $300,000 (par $100) to 

0,000 (par: 10) 


STOCK ane BONDS— Date. Maturity 

Stock , $30.000 ($10) 

Olev & Ch Palis ist "M$300. -f 1910 62aJ-J 251, 1 1930 
000 ¢ ($100 & $500) .__c*\Int. at Gustdiae Sav. & Tr. Co., Clev., Trus 
Bonds .—Subj}. to call any or all on any int. date at 102 and int.: $48,100 

are in treasury. 

EARNINGS.—For calendar years: 
Gross. Net (aft. Tazes). 
86,038 $732 sis 14 ef.$14 ,382 
106,376 F 708 15,114 2,471 def. 8.877 


ROAD.—Operates 10.1 miles of line between Cleveland and Lynnfield 
Wyo. Standard gauge. 60 and 70-lb. T rail. 


OFFICERS.—Gen. Mer., Robert D. Beatty; Pres., 
V.-P., sagt) Ford; Sec. & Treas., 
D. 715; . 109, p. 676. 


LAKE SHORE ELECTRIC RY.— 


ORGANIZATION .—The Lake Shore Electric Ry. was incor 
Sens. 25 1901 under laws of Ohio as a cons“idation of the Lorain & Cleve 
mae OT -- the Sandusky & Interurban Ry. .1¢e Sandusky Wwe & South 
4 and the Toledo Fremont & Norwalk RR V. 7 784. About 
half the road is built on private right of way. Ina Nov. 1917 the city of 
Lorain granted a new franchise to the co. and its subsidiary, the Lorain 
St. RR- which was rejected on the spouse that the fare rate of six tickets 
for 25 cents was insufficient for profitable operation. On Mar. 22 1918 the 
Lorain St. RR. obtained a new 25-year franchise which provides for a 
straight 5-cent fare, and on Mar. 27 1918 a 25-year franchise was granted 
to the Lake Shore Elec. Ry. In Jan. 1920 the Rs ame City Councll 
granted the co. a new 25-year franchise. V. 110, p. 167. 

Controls the Lorain Street RR. and the ABA AB 
Ry.. which see below. Also controls the People’s 
the Bellevue [lluminating & Power Co. On Aug. 
of the capital stock of the Ohio State Power Co. (The other 50% ts owned 
by the Amer. Gas & Elec. Co. of N. Y.) In 1907 made contract to supply 
power to the ToledoFindlay& Fostoria and several other roads V.85.p.1646. 

In L9L0 charter was amended 30 as to transform the then existing 5% 
Cas pre stock of $3.099.099 tnato $1.009.009 6% cum. Ist pref. and $2.- 

5% non cum. 2d pref. stock; V. 90, p. 698. At the same time 
accumulated dividends on the old pref. stock (part of 7? had been 
issued later than the rest) were adjusted. V.90. p. 1170. 1296: V. 91. p.790 
In Jan. , Bway the articles of incorporation were amended to enable the com- 

ny sell and distribute electricity for light, heat and other purposes 
ine TF athe localities. 

The Ohio Utilities Comm. has from time to time authorized the company 
to sell additional gen. mtge. bonds, aggregating $428.000, which have 
been issued and are held In treasury. On Feb. 10 1915 increased authorized 
amount of ist pref. stock from $1,000,000 to $1,500,000. 


Fare Increase.—In July 1918 was authorized by the Ohio P. U. Comm. to 
increase the mileage charge, effective Aug. 11918. V.197,p.402. On Aug.9 
1920 the Sandusky City Comm. auth. the co. to increase fares to 6 cents, 
yon to be sold at 5 for 25 cents. The co. had applied for a 7-cent fare. 


V.i1 2 

The \ rbleds Fremont & Norwalk RR. Ist M. 5s due Jan. 1 1920 were 
extended to Jan. 1 1925 at 64%, the extended bonds being red. at par and 
int. on any int. date on 60 days’ ‘notice. Originally there were $1,500,000 
bonds of this issue outstanding but $385,000 were held in the sinking fund 
as of Jan. 1 1920 and these, under the extension agreement, were canceled, 
leaving $1,115,000 to be extended. V. 109, p. 2263. 


STOCK AND BONDS— Date. Outstanding. 
Common, $4,500,000 (par $100)_.-.. 
lst pfs 500 .000($100)6% cum __-- 
2d pf $2.000,000($100)5% n-c. --.-. 2, 

cons mtge, $4.000,000/ 1903 5 ¢ J- 1,600, 000 Jan 1 1923 

($1,009). gold c*tfiInt. at Citizens’ Sav. & Tr. Co., Cleveland. 

Trustee, or Trust Co., of America of a 
General mtge, $7.000.000/ 1903 5e@ F-A 2.255.000 Feb 1 1933 
($1,000). gold e*tfiInt. at Citizens’ Sav. & Tr. Co., Cleveland. 
Trustee, or company's agency y in N. 
Lorain & Cleveland list, gold{ 1897 5 g J-J 750,000 July 1 
($1,000). $1 1,000,000___- tf Interest at Citizens’ Sav. Trust 


Cleveland, or company's agency in N. 
T F&N ist M $1,500,000 e Ate 


19900 6%e84J-J 1,115,000 Jan 1 1925 
guar ($500, $1.000) ._.c*tf\|Int. at Union Trust Co.. Detroit, Trustee. 
On 76. é 1917 J-J 88.000 See text 


6 
Guardian Savings & Trust Co., Clev., trust, 
1920 7% 43, 600 


Interest. Outstanding. 
$25. 


Sur. or Def. 
d 


cI ntosh; 
©. A. Taylor.—V. $90 D. F209: v. 105 


rated op 


Fremont & Southern 
ight & Power Co. and 
1 1918 purchased 50% 


Interest. Maturity 


000.000 No div. yet 


trust certificates, 
000 


Maturity, | 


| Coen, 
b 2192; V. 





Bonds .—Of the $4,000,000 first consols, $2,250,000 are reserved to coe 
rior liens; $150,000 have been canceled; $4 ,000, 000 of the general mor 
er cents are reserved to retire the first consols and $745.000 (of w ich 
$428 000 have been certified by the trustee and are in treasury) for exten- 
sions and impts. at 80% of cost. Neither issue is sub). to call. A sinking 
fund for the first consols. commenced Jan. 1 1909, retiring $10,000 per 
annum until 1914; and from 1920 to 1922, incl., $30, 000 bonds per annum. 
The L. & C. bonds are callable since July 1 1917 at par and int. 
trust certificates of 1917 mature $17,600 each Juty 1. 


Lien.—The T. F. & N. bonds are a first lien on the division between 
Toledo aad Norwalk; the L. & ©. bonds are a first lien on the road between 
Cleveland and Lorain: and the Ist consol. bonds a first tien on all other 
lines and alsoa2nd mtge.on the divisions noted above; $385,000 have been 
canceled through operation of sinking fund. 

Dividends .—Initial div. on Ist pref., 14%, 
amount quarterly to and including April 1915. 
(V. 101. p. 47) None since. 


REPORT.—Of system for years ending Dec. 31: 
Year— ross. Net(aft.Tar). Other Income. 
$2,519,303 $588 ,393 $175,053 
2,564,157 471,477 419,704 51,773 
Passengers cirried in 1921, 6.802.291: in 1920. 7.687.416 
Earnings for 1921 of the People’ s Light & Power Co. were: Gross, $16.240; 


net, after taxes, $17.441; and of the Bellevue [llum. & Power Co., gross, 
$53. 842; net, after taxes, $12,999. 


ROAD.—Operates 180 miles, extending from Cleveland to Toledo and 
Sandusky, and from Sandusky to Norwalk; also city lines in Sandusk 
standard gauge; 70 to 100-lb. rails. Throuch line from : ‘leveland to Tole Oo 
was opened for business about Aug. 26 1902. In addition owns the San- 
dusky Fremont & Southern, 20 miles, and the Lorain Street RR., 24.77 
miles, making a total of 216.77 miles. | 114 passenger, 15 baggage, 52 work 
and frei: ght cars. Total, 173. 

OFFICE RS.—Pres., E. W. Moore, Cleveland and N. Y.; V.-Ps., F. 
Goff and A. Lewenthal, Cleveland: V.-P., Sec.-Treas & Gen. Mgr... BF. W, 

Sandusky, O.—V. 108, p. 2123; V. 199, p. 2293: V. 119, p. 167, 261, 
lll, p. 792; V. 112, p. 1740; V. 114. p. 2823; V. 116, p. 822. 


(1) Lorain Street Railroad Co.—A trolley road. 


ORGANILZATLON .—ILncorporated tn Ohio oa Aug. 3 1906 and Is a con- 
solidation of the Lorain St. Railway and the Avoo Beach & +outhern RR. 
Eatire stock owned by the Lake Shore Elec. Ry. Ovpv-rates on private 


right-of-way except three miles in Lorain aad Sivtie. on which franchises 
run until March 1943. 


STOCK AND BONDS— Date. 
Stock $2.000.000 ($100) $2 .000 000 
Lorain St Ry ist M $7av0.000| Is¥yy 58 M-N 550.000 Nov 1 1949 

gold ($1,000) * tf) {nt. at Guaranty Trust Co N_ Y., Trustee. 
First consol mtge $2,000,000 1906 52 J-J See text July 1 1936 

gold guar snetmmeasitieed as, at Citizens’ Sav. & Trust Co., Cleveland, 
Trustee. or Agency in New York. 

Bonds.—Of the $2,000,000 cons. bonds $750,000 are reserved for prior 
lens and $750,000 for extensions, &c. They are guar.. prin. and int., by 
endorsement by the Lake Shore Electric Ry. 

REPORT .—For calendar years: 

Cal. Yrs. Gross Inc. Exp. & Taz. Net Earns. Int. Paid. 
+ See yt $233, ee $29, oes $54,058 def .$24,115 
1920 .....-. 300.008 266,712 86 ,92: 514.774 sur. 32,151 

Passengers —ahad in 1921, 3,834,399, azainst 5,513,630 in 1920. 


ROAD.—Operates 24.77 miles of track between £1 tia. Lorain and 
Beach Park. Standard gauge. 24cars. V.105, p. 2543; V. 109, p. 2357. 


(2) The Sandusky Fremont & Southern Ry. 


nae oe .—Incorporated in Ohio:in April 1906. 
art of main line of Lake Shore Electric Ry. between Cleveland and 
To edo. Lake Shore Elec. Ry. owns entire stock. Private right of way. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $2.000 a — Owned by the Lake Shore Electric a OOF 
First mortgage, 2.000.000 | 1906 56 J-J $645,000 July 1 1936 

gold ($1,000), guar__.c*tfiInt. at Citizens Sav. & Trust Co.. Oleve., 

| Trustee. or at Agency in New York. 
.—Are guaranteed, prin. and int., by endorsement. by the Lake 
Vv. 83, Dp. 1099. 


The car 


paid Oct. 1 1910; same 
July 1915 dividend omitted 


Interest. 


Surplus. 
$413,340 


H. 


Interest. Outstanding. Maturity. 


Balance. 


Is operated 


Bonds 

Shore Elec. Ry.; not subject to call. See 
REPORT.—For calendar years: 

Calendar Gross Ezpenses and Net Interest Balance, 

. Tazes. Earnings. Paid. Defictt. 

$120,034 $107 ,736 $12. 298 $32,250 $19,951 

151,096 126,608 24,488 32,250 7,761 

126,209 98,370 27 838 32,250 4,412 

OF 1000. a line from Sandusky to Fremont, 20 miles. 14 cars. 
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CLINTON, IOWA. 
CLINTON STREET RY. 


ORGANIZATION .—Incorp. in lowa Feb. 4 1891. Under its charter 
the co. is auth. to conduct a street railway, ign. wy and heating busi- 
ness. Franchise covering main street of the ci perpetual; others 
expire 1935 and 1938. 


Fare Increase.—In Dec. 1920 was auth. to increase fares from 5 to 6 
cents, with 9 tickets for 50 cents. V.111, p. 2323. Compare V. 111, p. 
1660. Effective Feb. 20 1921, raised fares from 6 cents to 7 cents, with 
tickets at 4 for 25 cents. V. 112, p. 1024 


STOCK AND ao Date. oi are Mtohartty. 
Stock $1,000,000 ($100 See te 
First mortgage $400, 000 gold | 1906 5 g 00,000 Mar 31 ‘926 
($1,000) */(Int. at Illinois Tr. & Sav. Bk., Chic , Trustee 


aan —Oallabie at 105 nei int. on any int. date on 90 days’ notice. A 

lemental mortg age provides that be inning April 1 1918 a fund of 2% 

oft the bonds outstanding or retired by this fund be established to be used 

for renewals, bettermencs, &c., or for the purchase of bonds up to 105 
and interest. V. 104, p. 


Dividends.—Paid 6% dividends from 1907 to 1913, Incl. (except 5% ia 
1912). In 1913 the stockholders advanced a substantial sum for construc- 
tion, &c., and waived dividends while this sum was being paid out of earn- 
ings: +41 ‘400 was so paid in 1916. 


EARNINGS.—For year ending Dec. 31 1922, gross, $226.101: nes. after 
taxes, $68,878. In 1921, gross, $243,767; net, after taxes, $62,777 


ROAD, &c.—About 16 miles of single track equivalent and 32 dome truck 
cars. Current is purchased from the Clinton Gas & Electric Co. Inter- 
urban cars ’rom Davenport enter to centre of city over the company’s 
tracks under traffic agreement. 

OFFICERS.—Pres., R. C. Langan: 
Schuyler; Treas., C.C. ‘Coan; Gen. Mer. 

peri ithe 


COFFEYVILLE, KAN. 
THE UNION TRACTION CO. 


ORGANIZATION .—Incorporated Sept. 28 1906 in Kansas. In Dec. 
1916 was granted a permit to do business in Oklahoma. Franchises expire 


1957. Road is on private right of way except in Coffeyville, Independence, 
Oherryvale and Parsons. 


Fare Increase.—In Sept. 1918 was auth. by the I.-S. C. Comm. to tn- 
crease fares between Parsons and Coffeyville, and Nowata Okla., and 
intermediate points to not to exceed 2.6 cents per mile. V.107,pD . 1194. 


STOCK AND BONDS— Date. Interest. Outstanding. yt cane 
3tock, 500. 500,000 See text. 
First mtge, $1.000,.000, golds 1907. 5 J 941,000 Jan 1 1937 

($1, Oy, sinking fund_. tf | Warren bo} Trust Co.. Trustee. 

Bonds .—1st M. bonds are red. ann. by lot at 195 pad interest since Jan. 
1912, through s.f.; $59,000 have been retired. of vy 108 of aet earnings 
annually began in 1911. Int. at Nat. City Bk:, tt ommercial Nat. 
Bank, Chic., and Tradesmen's Nat. Bank, Phila. neo V. 88, p. 1003. 


Dividends.—A div. of 6% was paid during the fiscal year end. June 30°13. 


V.-P., Geo. T. Baker: Sec., 
. Bernard Ry —V.112, D. A024 
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EARNINGS.—For year ending Dec. 31 1920, gross, $561,055; net, after 
taxes, $9,892; interest on bonds, &c., $64,757; deficit, $54,865. 

ROAD.—Operates 67 miles of road, of which 944 m. in Ooffeyville, 7 
miles in Independence and 50% miles of interurban road between Ooffey- 
ville, Independence, Cherryvale and Parsons. 70-lb. T rails. Purchases 
power from the Kansas Gas & Elec. Co. 

OFFICERS.—Pres., D H. Siggins, Warren, Pa.; Sec... H. A. Siggins; 
Treas., Sam Q. Smith.—V. 109, p. 2264; V. 111, p. 2424; V. 113, p. 1773. 


Mme 


COLORADO SPRINGS, COLO. 


COLORADO SPRINGS & INTERURBAN RY. 

ORGANIZATION .—Incorp. in Aug. 1902 as a consolidation of the Colo- 
rado Springs Rapid Transit Ry. and the Colorado Springs & Suburban Ry 
Effective June 8 1919, was auth. by the Colo. P. U. Comm. to increase fares 
from 5 to 6c. V. 108, p. 2433. In Jan. 1921 the co. was auth. to raise fares 
to 7c. cash or 8 tickets for 50c. The consol. co. has issued $1,500,000 stock, 
of which $500,000 5% pref.: bonds ($1,000 5% M. S., due Sept. 1932. 
Central Trust Co., N. Y., trustee) auth. and issued, $1,500,000. 

EARNINGS.—For cal. year 1922, gross, $505,943; net, after taxes, 
def.$2,305. In 1921, gross, $531,554; net, after taxes, $24,585. 

ROAD.—Owns 41° miles of track. In 1919 added 35 one-man cars te 
its equipment. 

OFFICERS.—Pres., D. P. Strickler; V.-P., W. Lennox; Sec., H. L. 
Stubbs; Treas., Wm. Lloyd.—V. 110, p. 2387; V. 111, p. 188, 492, 1566. 


ee AI 


COLUMBIA, 8. C. 
COLUMBIA RAILWAY, GAS & ELECTRIC CO. 


ORGANIZATION .—Does the entire street railway, electric lighting 
Sower and gas business in Columbia, S. C.—Name changed from Columbia 
Electric Street Ry., Light & Power to the above on May 15 1911. V. 92 

. 1374. Isaconsolidation on July 1 1905 of the Columbia Electric St. Ry. 
Pi. & Pow. Co. and the Columbia Water Pow. Co. The first-mentionedc 
was organized in So. Caro. Jan. 6 1892 and was a consolidation of the Colum 
bia Elec. & Suburban Ry. Co. and the Congaree Gas & Electric Co. Ac 
quired the Columbia & Eau Claire Electric Ry. Owns all the stock and 
bonds of the Columbia Gas Light Co., which ts also leased. Operates under 
anted by State of So Caro. (which owns the city streets). expiring 
. Gas franchises granted by State and city franchises covering 
all departments are without limit of time. 

In June 1912 uired Parr Shoals Power Co. (stock $2,000,000 com.., al! 
owned, and $300. pref.), which on May 30 1914 placed in operation ite 
new hydro-electric station (present capacity 18,000 me i ultimate capacity 


30. h.p.) on the Broad River, near Alston, 8. O., % miles northwest 
of Gelembia. mpps the requirements of the controlling co. (V. 95. p 
1122: V. 98. p. 154 184 


4.) 
The $100.000 Col. Canal Co. 6% bonds originally matured Jan. 1 191% 
but were extended for two years to Jan. 1 1921 and again to 1923, and were 
again extended for another year to Jan. 1 1924 at the same rate of interest. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturits 
Common, $2,000,000 ($100)... -.-. -.-.--. $2.000.000 July'19 %% 
rey ¥ 000, 6% — meh Q-J 895,300 Apr.’23,1% 
First mortgage, $7.500, .f 1911 5 J-J 3,043,000 July 1 1936 

gold ($1,000)......-. c*tfi int. at co.'s office or at Chemical Nat. Bk. 

Y. Columbia Trust Co., N Y., Trustee 
Parr Shoals P pfd stk $300,000 ___- 7% 300, satis 
Parr Shoals P lst mtge, $3 .- f 1912 §8A-O 3.000.000 Aprl 1952 

000,000 ($1.000), goldc*tf' Columbia Trust Co., Trustee 

Ool Canal Co mtg, $200,000tf -.-.. 6% 100,000 Jan.1 1924 


Bonds .—Of the outstanding first mtge. bonds of 1911. $49,090 are depos! 
ted to guar. int. on Cana’ Co 6s. Of unissued bonds, $200,000 are reserved 
to retire Cana! Co. bor de aad $4,497 .000 for improvements, additions, ac- 
quisitions, &c., under certain restrictions. Bonds are subject to cal! on any 
int. date at 105 andint. Since July 1 1912 an amount equal to 1% of bonds 
out must be expended for impts., &c., against which no bonds may there 
after , and since Dec. 1915 a further 1% for retirement of 
bonds. See V. 93, p. 229. Parr Shoals Power bonds are guaranteed 

. & 1., by end., by the Columbla Ry., Gas & Elec. Co. Sinking fund of 
of 1% semi-annually of bonds out from 1918 to Jan. 1 1952, incl. They 
are subj. to call at 105 & Int. on 60 days’ notice. Int. payable in N. Y. 


Dividends.—First div. on pref.—3%—paid July 1 1906; Jan. 1907, 3% 
None to July 1911, when accrued ‘ivs. were paid up in full: 1\)% patie 
quar. since to and including Apr. 1923. Initial div. on common— Kk %— 

ald Oct. 1917. In 1918, Jan., %%; July, 4%: Oct., 4%. In 1919 
an., 4%: July, }%. one since. 


EARNINGS.—For calendar years: 
ear-— Gross. * Vet. Interest. Pref.Dios. Com.Divs. Surplus 
$1,115,492 $398,732 $257,661 53,718 $87 353 
1,341,569 471,747 253,719 53,718 164,310 
* After deducting operating expenses, taxes, int. on Parr Shoals bonds 
and divs. on Parr Shoals pref. stock. 
ROAD.—Operates 37 miles of track; 
with a total capacity of about 18,000 h. p 


OFFICERS.—Chairman of Bd. & Treas., E. W. Robertson; Pres.., 
F. H. Knox; ist V.-P., Henry Parsons; Sec., L. F. Pearce.—vV. 109, p. 
477, 1272, 2356; V. 110, p. 561, 969; V. 114, p. 1406. 


~~ “2 = = = -~—-—-—<— «— « 


40 cars. Owns 2 power plant 
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COLUMBUS, GA. 
COLUMBUS ELECTRIC & POWER CO. 


ORGANIZATION .—A consolidation in 1922 of the former subsidiary 
companies of the Columbus Electric Co.,. viz.: Columbus RR., Columbus 
Power Co., and the Gas Light Co. of Columbus, Ga., as per plan outlined 
in V. 114, p. 1406. The Columbus Electric Co. is kept alive but will go 
out of existence when the bonds of the Columbus Power Co. (guar. prin 
int. & sink. fund by Columbus Elec. Co.) have been paid in full. For 
history of Columbus Electric Co. up to time of this consolidation, see ‘‘ Elec- 
tric Railway’’ Supplement of April 29 1922. Does the entire electric rail 
way and lighting, gas and power business of Columbus and vicinity and the 
adjoining towns of Phoenix City and Girard, and a wholesale power business 
in Columbus, Newnan, Hogansville, Lagrange, Lanette, Trimble, Grant- 
ville, Moreland and West Point. Principal franchises perpetual. The 
freight lines are leased to the Seaboard Air Line Ry. for 50 years from 
‘Oct. 17 1901 at a rental of $7.500 per annum. 


STOCK AND BONDS— § Date. Interest. Outstanding. Maturity 
Common ($100)...-- -- ee ee 0 $1,500,000 See text. 
Ist pref Ser A cum 7% ($100). ---- 1% 2,000,000 Apr °'23, 134 
2d pref 7% cum ($100)---.... -.-- 7% 1,428,700 Apr’23, 1%4 
Ist & ref M 6% Ser “‘A"’ ($100) 1922 62¢J-D 1,500,000 June 1 1947 


$500 and $1,000) gold_c*.tf{Int. at Old Colony Trust Co., Boston, trust. 
Columbus Power first mtge)\ 1906 5 ¢ A-O 3,625,000 April 1 1936 

$4.000.000 gold guar_c*.tf{/Int. at Commonw. Trust Co., Boston, trust. 

STOCK.—First pref. conv. into com., share for share, at any time. 
Redeemable at 120. V. 115. p. 72. 


Bonds.—Callable, all or part, on any interest date after June 1 1932 up to 
and including June 1 1937, at 105, and thereafter decreasing 4% of 1% each 
year to 101 for year ending June 1 1945, and at 100 thereafter (plus int.). 
A sinking fund of 2% per annum of the total amount of Series ‘‘A’’ bonds 

ed commences Nov. 1 1923. V. 114. p. 2823. 

The Columbus Power Co. bonds are callable as a whole for in part for 
sinking fund) at 110 and int. on anv int. day. A sinking fund of 1% of 
bonds out began April 1 1912. $375,000 purchased for sinking fund and 
canceled. 

Dividends.—Dividends on 1st pref. and 2d pref. are being paid regularly. 
An initial dividend of $2 per share was paid on eommon stock in October 
1922... V. 115, p. 1428. In 1923, Jan., 2%; April, 2%. 


PROPERTY .—25.9 milés of equivalent single track, of which 5 miles 
leased to Seaboard Air Line until 1952. 55 cars; 2 steam locomotives 
(leased to S. A. L. Ry.). Standard gauge. Controls hydro-electric plants 
with a capacity of 32,500 k. w., and a steam plant of 12,000 k. w. capacity. 





eel 


EARNINGS.—For 12 months ending Dec. 31: 


Dec. 31 Gross Net after Interest, Sinking & Balance, 
Year— Earnings. Tazes. Charges,&c. Impt. Fds. Surplus. 
oy! | Rete 
OFFICERS.—Pres., H. G. Bradlee; V.-Ps., R. M. Harding, Chas. F. W. 


Wetterer and Harry H. Hunt; Sec., Wm. T. Crawford; Treas., Henry B. 
Sawyer; Gen. Mers., Stone & Webster Mgt. Assn., Boston.—V. 115, p. 
72, 988, 1428, 1941, 2158; V. 116, p. 1759. 


mR . . 


COLUMBUODS, IND. 
INDIANAPOLIS COLUMBUS & SOUTHERN TRACTION CO. 
Lease.—In Dec. 1912 was leased for 999 years to the Inter-State Public 
Jervice Co., a subsidiary of the Middle West Utilities Co., at a rental of 5% 
20 the capital stock, or $92,000 a year aboveali taxes. V.95,p.680. See 
Inter-State Public Service Co. on a subsequent page. 


ORGANIZATION .—Formerly the Indianapolis Greenwovcd & Franklin 
RR., which company was incorporated in Indiana in 1895. Name changed 
asahovein Jan 1903. In Sent. 1912 increased itaanuth. stock to $1,849. 
$932,000 Ist Mtge. 5s due Feb. 1 1923 were refunded through the issuance 


of $973,000 1.t Mtge. 6s, dated Feb. 1 1923 and due Feb. 1 1948. V. 116, 
p. 176, 295. 
STOCK AND BONDS.— Date. Interest. Outstanding. Maturtty. 


Stock. $1,849.090_.......... ——-:  de¢nmenmnn 
Ist mtge bonds ($500 and{ 1923 6¢ F-z 
$1.009) gold tfc*|Fletcher-Amer. Nat. Bk., Ind., Trustee. 

Bonds.—Are call. on any int. date upon 60 days’ notice at 105 & int. on 
or before Feb. 1 1928: thereafter to Feb. 1 1933 at 104 & int.; thereafter 
to Feb. 1 1938 at 103 & int.: thereafter to Aug. 1 1946 at 102 & int.; and 
thereafter at par and int. Int. payabte at office of trustee, Indianapolis, 
or [llinois Trust & Savings Bank. Chicago. 


EARNINGS.—For cal. year 1922, gross, 


~~ —_——_——— 


$748.459; net, afte, taxes, 


$244.257. In 1921, gross, $728,098; net, after taxes, $236,870. 
ROAD.—Operates 62.38% miles of track between Indianapolis, Franklin 
and Columbus and Seymour, of which 3.86 miles belong to Lond. Trac. & Ter. 


Cc. Standard gauge. 60-lb. T rail. Mostiy private right-of-way. It 
connects with Indianapolis & Louisville Elec. Ry., thus forming a through 
line from Indianapolis to Louisville. 

OFFICERS —Pres., Wm. G. (rwin: V.-P.. L. l. Sweeney: Sec. & Treas. 
Hugh Miller, all of Columbus, Ind.—V. 115, p. 2905; V. 116, p. 176, 295. 


— 


COLUMBUS, OHIO. 
COLUMBUS RAILWAY, POWER & LIGHT CO. 


New Management.—In Jan. 1919 Messrs. E. W. Clark & Co., Phila.» 
aithdrew from the management of the co. in favor of Columbus interests. 


ORGANIZATION .—Incorp. in Ohio Nov. 1913 to succeea tne Colum- 
ous Traction Co. (incorp. Dec. 26 1906 as successor to the Central Market 
3t. Ry., sold under creditor's bill in Feb. 1996, subject to the $500, 
bonds) and took over the Columbus Ry. Co. and the Columbus Edison Co. 

er plan in V. vO. D- 1839. The leases between these two cos. and the 
Columbus Ry. & Lt. Co. were then canceled. The Columbus Lt., Ht. & P. 
Jo. was acquired in Jan. 1915. See ‘‘Elec. Ry. Section’ for Jan. 1915. 

Owns and operates the city street railway system of Columbus and sub- 
arban lines to Marble Cliff and Westerville, and the commercial electric light 
and wer systems of the city and vicinity. Franchises for 20.50 miles 
of railway are ay! eons others expire in 1926. The francbises provide 
for 6 cents cash fare or 5 tickets for 25 cents, and universal transfers. 
r- — light and power franchises are perpetual; others expire in 1926 
an 28. 

In June 1917 a new franchise for 25 years was granted on the Wester- 
ville line, providing for a zone system with a sliding scale of fares ranging 
from 2% to 6c. per zone. (In July 1919 fares were increased from 5\ to 6c. 

er zone. V. 109, p. 270.) The company is to be allowed to earn 6% on 
ts then existing investment (fixed at $350,000), and 8% on future capital 
investea. The public may purchase the Westerville line at an increase of 
190% over the actual value at time of purchase 

Suit—Judgment, &c.—On Dec. 8 1920 the present management filed suit 
in the Common Pleas Court at Columbus against the former managers, 
charging them with illegal expenditures, &c., of the company’s funds and 
asking for an accounting. V. 112, p. 256. Seealso V. 113, p. 1573. On 
Jan. 21 1922 Judge E. B. Kinkead in the Court of Common Pleas, Colum- 
bus awarded a judgment for $1,079,727 against Clarence M. Clark and E.W. 
Clark & Co., Philadelphia. For further details and statement by attorney 
for Clark interests see V. 114, p. 409. A motion to make former directors 
jointly responsible was denied. V.114, p. 1178. Compare V. 116, p. 613. 
1? eae was upheld in the Appellate Court at Columbus, O., in April 
Valuation.—On Mar. 18 1918 the co. submitted the results of its appraisal 
ordered in June 1915 in connection with an and power rates) to the 
Ohio P. U. Comm., placing a valuation of $7.105.809 on the properties 
ised in electrical operation (except in railway and district heating). V. 
lus, p. 1344. In May 1918 the engineers of the Ohio P. U. Comm. placed 
a reproductive value of only $6,240,046 and a present value of $5,725,963 
ipon the same pro erty. V. 106, p. 2345. The physical property of the 
‘0. (exclusive of allowance for going value, franchises and other intangible 
values) has been appraised at $20.158.680. V.107, p. 1287. 

Fares.—In Mar. 192: the City Council passed an ordinance providing for 
(1) 6-cent cash fare with 5 tickets for 25 cents during the remainder of the 
company’s franchise; (2) 10-cent fare on owl cars; (3) free universal transfers. 
For further details see V. 110, p. 561, 658, 1526. 

In Sept. 1921 the company acquired stock control of the Columbus New 
Albany & Johnstown Traction Co. In March 1922 the company acquired 
6 witty so from the Columbus Delaware & Marion Elec. Co. V. 114, 
p. 519, . . 

The stockholders on Feb. 21 1922 voted to amend the articles of incorpora- 
tion so that the capital stock shall be $15,145,000, to be divided as follows: 
$1,913,800 4% prior preference stock; $2,112,500 pref. stock, Series ‘*A”’ 








$5,098. 700 pref. stock Series ‘* B’’; and $6,080,000 Com. stock. V. 114, p. 
I5. 

STOCK AND RONDS— Date. Interest. Outstanding. Maturity 
Jommon, $6.080,000....--- core 3 coce-ee §8=— 95.041. Se text 
‘A” pref. $2.112.500...-.-- i Aes 6% 2,027,993 Apr 23,1% 
‘B” pref, $5.038.700__-_--- nant 5% 5,023,745 May'23,1% 
Prior preference $1,913,800- 47, 


A-O  4682,000 Oct 171940 
. Clark & Co., Phila., or office of 


ist ref & ext sink fd M $25,-( 1915 5 
000,000 g ($1,000)___c*tf{Int. at E. 


co. at Columbus. Girard Trust Co.. 
Phila., Trustee. 
Ref M ser 6s due 1941 ($500 &| 1921 6 2¢J-D 5,000,000 Dec 1 1941 


1 000 c® : F100 0001 pry seme Sev. ‘ ha aad trustee. 
Oo U y st, é , . ’ z 7 . ’ u l 
gold ($1,000) _.._-- c*_ntf{lnt.atco.'’s office&E.W Clark & Se. Phibe 
(\Columbia-Knaick. Trust Co., N. Y., Trustee. 
Jrosstown Ist mtge, pee} 1893 52 J-D 572.000 June 1 1933 
($1.000) $572,000 __c*_ntf{Columbia-Knick. Trust Co., N. Y., Trustee. 
Jol Ry lst consol mrge, er 1899 4Q-J 3.132.000 Oct 1 1939 
000.000 ($1,000), g. c*.ntf{ Interest at Union Savings Bank & Trust Co. 
Bonds are redeemabie since; of Cincinnati, Trustee, at E. W. Clark & 
Oct 11914 at 105 and int.| Oo., Philadelphia, or at company’s office. 


Bonds.—Of the First Refunding and Extension sinking fund bonds, 
$6,704,000 are reserved for underlying liens, $6,000,000 are pledged as 
security for the $5,000.000 ref. mtge. 6s series due 1941, and the balance is 
reserved for improvements, extensions, &c., at 85% of cash cost or fair 
valuation, whichever is less, under certain restrictions. Callable at 105 and 
int. on any int. date on 60 days’ notice. Penn. State tax refunded on 60 
days’ notice. Sinking fund of 1% per annum of bonds outstanding began 
Oct. 11920. Theref. mtge. 6% bonds series due 1941 are secured by pledge 
of $6,000,000 Ist & ref. ext. 5s due 1940. Additional ref. mtge. 6s may be 
issued to refund the $4,682,000 Ist ref. & ext. bonds outstanding in the 
hands of the public and to reiumburse the company for extensions and addi- 
tions under certain restrictions. Callable after Dec. 1 1926 on any int. date 
on 60 days’ notice at 110 and int. to and incl. June 1 1931; thereafter at 
105 and int. to and incl. June 1 1937; and thereafter at a premium of 1% 
for each year of unexpired life to maturity. Penna. 4-mill tax refunded to 
holders resident in Pennsylvania. V.113, p. 2719. The Crosstown Street 
Ry. mtge. was for $2,000.000, but was closed at $572,000. Interest 
payable at Columbus and E. W. Clark & Co., Philadelphia. Columbus Ry. 
Co. mtge. has been closed. $3,428.000 bonds were issued thereunder, of 
which $283,000 were canceled. Are callable at 105 and int. on any int. date. 
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Dividends.—An initial div. of 14% was paid on the Series “‘A’’ 
stock A ril 1 1914; same rate quar. to and incl. April 19128; none to July 
1922, en cash divs. were resumed and back divs. paid up in Series ‘‘A 

ref. stock. V. 114, p. 1406. On Series ‘“B”’ initial div. of 14% paid in 

ay 1914 and same rate quar. Since to and incl. Feb. 1918. None to May 
1922, when cash divs. Tr resumed and back divs. paid up in Series * 
fa‘ stock. V. 114, 1406. On common initial div. of 14% was paid 
n somen gf ise and samns rate quar. to and incl. Nov. 1917. Feb. 1918 div. 
assed (V. . D. = None to Jan. 1923, when a special div. of 24% 
wall paid. ve 116, p. 175. 

REPORT .—For palm ending Dec. 31: 

Years end. Dec. 31— 1922. 1921. 
Revenue passengers___. 68,495,083 68,921,646 
Transfer passengers._.. 17,093,730 16,524,837 


Total passengers. -_.-_ 85.588,813 85.446,483 


Kilowatt hours sold__..114,664,813 97.231.398 
Number of customers - _. 50,3 


pref. 


1920. 
75,112,652 
16,647 ,663 


91,760,315 
101,434 


1919. 
71,962 .308 
15,481,522 


87 ,443 .830 
834 74, : 





Revenues— & 
Railway 3,611,590 
Power, vight and heat... 3,880.440 
Non-operating 7,312 


7 499 343 
4,497,289 


3,002,054 
818,554 
12.342 
77,627 


A OA 


Goon 
SHO] AW] AD es 


Wo 





ee Be. cnacunmmne 
Oper. expenses & taxes__ 


Oni 





Gross income 

Int. on funded debt___- 
Int. on unfunded debt_-_ 
Other deductions. ____- 
Sinking fund 

Pref. divs. (an stock) ___. 
Pref. divs. (in cash)__-_-. 
Common dividends_ _-_-- 
Depreciation 972,000 528,000 528,000 


Bal., surp. for year_.- def631,554 1.209 ,029 738,4 887 
x Inciudes $392,376 paid in 6% Series “‘A’’ pref. stock poet $835, 620 in 
oy? Series ‘‘B’’ pref. stock on account of accumulations on these stocks 

114, P: 853, 1406). y Includes $91,227 paid in cash on the 6% Series 
Mee pref. stock and $13 ,015 on the 5% Series ‘‘B’’ pref. stock. 

ROAD, &C.—149.34 miles single wack. including 20.31 miles operated 
under contract. 243 passenger, 2 freight and 53 other cars. 4 steam-elec- 
tric power stations with 75.450 k. w. capacity. 

OFFICERS.—Pres., Chas. L. Kurtz; «% Wm. A. Gill; V.-P. & Treas.. 
Norman McD. Crawford: Sec. & Aud., P. v. Burington: Asst. Sec. & Asst 
oo. Herbert M. Burington: Gen. Mer ©. Slater.—V. 112, p. 2413; 

113, p. i 1573, 1771, 2613, 2719: £4 a s. 78, 409, 519, 853, 1062, 
1i78. 1406; . 115, p. 988, 1837; V. 116, p. 175, 613, 1531, 1759. 


OHIO ELECTRIC ag et ty Co. 
Receivership.—On Jan. 25 1921 B. J. Jones, of Columbus. former Gen 
Mer., “ — receiver for the company by Federal Judge Killits 


V. 112, 
114, 198. 
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Settlement 4 Small Claims, &c.—See V. 

Leases Faced te yp —On Aug. 5 1921 Judge Killits. in the Federal Court at 
Toledo, issued an order abrogating the leases of (a) Indiana Columbus & 
Eastern Trac. Co.; (6b) Columbus Newark & Zanesville Electric Ry.; and 
(c) Fort Wayne Van Wert & Lima Trac. Co.; and absolving the comp: ny of 
all liens, demands and claims for rentals by the sub. cos. These companies 
have since been separately operated. V. 113, p. 850. Compare V. 112. 
p. 2749; V. 113, p. 629. 

Foreclosure Proceedings.—On June 24 1921 the Fidelity Trust Co., Phila.. 
filed a petition in the Federal Court at Toledo, requesting the sale of practi- 
cally all the lines and equipment of the company to satisfy alleged obligations 
eer of mortgage bonds on which interest has been defaulted. 

; _ * ; 


Sale.—The company, including the holdings in Lima, O., was sold at 
public auction Aug. 15 1922 for $2.000,000 to Thomas Newhall, Philadel- 
phia, representing the bondholders. The holdings include the street car 
system in Lima, the power and electric light plants of that city and the 
interurban line retng peween Toledo and Lima. V. 115, 2 869, 1942. 
The »treet car system .n Lima was transferred to the Lima City Street Ry. Co. 
incorp. in Ohio in Aug. 1922. The capitalization of the new Street railway 
co. will consist of $350,000 bonds and $380,000 stock. The interurban line 
from Lima to Toledo 1s to be taken over by the Lima-Tolkdo RR. Co. The 
power and electric light plants in Lima were sold to the Ohio Power Co., 
which paid $250.000 cash for the property and which in addition is to as- 
sume $1,250,000 bonds and $200, 000 in prior liens. For further details 
see V. 115, p. 2047, 2686. 


ORGANIZATION .—Incorp. May 16 1907 in Ohio. On Aug. 31 1907 
purchased the Lima & Toledo Traction Co.. which owned the line from Lima 
to Toledo, and on Dec. 31 1909 purchased the Lima Elec. Ry. & Lt. Co.., 
which operates in the city of Lima. On Aug. 31 1907 leased the Ft. Wayne 
Van Wert & Lima Trac., with a line from Lima. O., to Ft. Wayne, Ind 
A new lease was made in 1916, but was abrogated by order of Federal Court 
on Aug. 5 1921. Also acquired by lease the Indiana Columbus & Eastern 
Traction (terminated Aug. 5 1921), which company —~ yr to it the leases 
of Col. Newark & Zanesville Elec. Ry. (terminated Aug. 5 1921) and Dayton 

The last named was terminated in April 1920. . 110. 
p. 2193. - 1 1908 purchased the Cinc. Northern Trac. (subse- 
queatiy dissolved) and acquired from that company its leaseof Cinc. Day. 

Tol. Trac: (sold under foreclosure June 30 1917), now under control 
of and opera by Cincinnati & Dayton Trac. Co 

Including city lines in Zanesville, Newark, Lima an 
ing mileage is 82.91 miles extending from Zanesville on the east via Newark 
to Columbus (includin ng line from Columbus to Orient and Buckeye Lake 
and Wewerk to Granville branches), thence through Springfield to Dayton 
where connection is made with the Cincinnati & Dayton Trac. Co., an 
from Dayton to Union City, where connection is made with Union Traction 
Co. of Indiana for Muncie, Anderson and Indianapolis, Ind., extending 
north from Springfield through Urbana and Bellefontaine to Lima, and 
from Lima to Defiance; to Toledo, O., and Ft. Wayne, Ind. Electric light 
and power business is conducted in cities of Zanesville and Lima, and steam 
heating plant in Lima. 

Interest in Defauli.—No int. has been paid on the Ist & ref. 5s since July 
11915. Noint. has been paid on the 2d. «gen mtge. 5s since Dec. 1 1918 

Sale of Collateral by Syndicate.—See V. 112, p. 258, 653, 1025. 

Operating VUanagers.—In April 1920, Day rs Zimmerman, Phila., took 
over the management of the road in the interest (it is said), of Drexel & 
Co., Phila., and the bondholders’ protective committee. Rather than 
foreclose the mtges. on which int. is in default (see above), the bankers 
entered the active management of the company, through Day & Zimmer- 
man, in complete understanding with Pres. W. Kesley Schoepf, and the 
interests which he represents. - 110, p. 1643. 


STOCK AND BON DS— Date. Interest. 
Common, $8, 000 
Preferred, $6,000 


oum ($100) ease 

let & ref. 5 « J-J 
gold ($1, c*t 

Qnd & gen mtge $5 tye ts 
g ($100) ($509) ($1,000 


ot 


which see). 
other points, operat 


Outstanding. Maturity. 
$8,000,000 
3,000,000 See text. 
4, ‘200.000 Jan 1 1930 
Int. at Fidelity Trust Co., Phila., Trustee. 
»| 1913 AE, ,927 .200 June 1 194° 
Int. at Fidelity Trust Oo., Phils. Trustee. 
-f eis 5 ¢ M-S 0 Bee text. 
. at Fidelity Trust Co., Phila... Trustee 
Bquip { 4917 oa ce 75,00 See text. 
($1, g c*tf | Int. # Fidelity Trust Co., Phila., Trustee. 
Stock. mye ee is 4 at 105 on 30 days’ notice. 
Bonds .—$3.250,000 ist & ref. bonds are reserved to Fa yw aioe liens 
$1,250,000 bonds of Lima El. Ry. & Lt. Co. and $2,000 bonds of 
Wayne Van Wert & Lima Trae. Co.) and $7,550, 000 for additions. 
betterments, &c. Entire issue is subject to cali on any interest day 
at 105 and interest on 66 days’ notice. No sinking fund. The 
2nd & gen. mtge. issue is subj. to cal! on any int. date for poyment in casb 
or for Substiteation of Ist & ref. mtge. bonds of 1910 exchangeable at par 
on 8 weeks’ notice. Bonds to be delivered for purposes of impts., ae ap- 
proved by Public Service Commission of Ohio or other governmental! 
authority. Nosinkingfund. Mortgage covers rs all properties and leasehold 
estate, ston to underlying lien. Series ‘“*‘D” equip. notes mature $5,000 
comt-annually bepraning Se Sept. 11914. Series equa. notes are divided 
” Series ‘‘E 2,'° amounting to $100,000 and $30,000, 
Se ee, me former ie povtng priority. They mature $5,000 s.-a. until 
Jan. 1 1925, ‘when $15,000 is payable s.-a. to maturity. All issues of equip. 
n otes are guar., p. &1., by toy of Ohio El. Ry. 








amount has been reduced to 


te mot. when net earns. are equal to 





EARNINGS.—For years sons © 


Cal. Yi Gross. 
$1,243, 363 $117. 386 $1,004 $122,: 9 
5, ,989 918,244 13,076 769, ‘067 808.307 646,943 
» Earnings for 1921 are for receivers’ pata and cover only owned lines. 
EQUIPMENT .—=37 passenger cars, 2 trailers, 17 freight and express, 
8 work cars, 1 sweeper, 4 miscellaneous cars. 
OFFICERS.—Pres., John E. Zimmerman; V.-P., C. 
Treas., C. E. Baker; Asst. _ & Asst. Treas., 


31: 
Oth. Inc. Int. OTe. Rentals. Bal.,Def. 


M. Cable; Sec. & 
‘ ei General 
ys p. l te4 


7 . D. 62, 629, 850, 1054, "1157; vii ia" 
p. 198; V. 115, p. 437, 869, 1942, "2047, 2686. 


(1) Columbus Interurban Terminal! Co. 

Entire stock owned by Ohio Elec. Ry., which guar. bonds. 

ORGANIZATION .—Incorp. in Ohio on May 24 1910. Owns and 
operates since Jan. 1 1912 passenger and freight terminal stations in Oolumb. 

Committee for 1st Mige. | —Gen. Chauncey B. Baker, Edwin Buchanan 
and Howard ©. Park. V. 113, p. 531. 


STOCK AND BONDS— Date. Outstanding. Maturity. 


Stock $10,000 ($100) l, 
First mtge $1, 00,066 agree 1910 5e¢J-D 433,000 June 1 1935 
int. at Cit Tr. & Sav. Bk., Oolumbus, Trust, 


Interest. 


($500) guar p & I c*tf 


Bonds.—Remaining bonds reserved for acquisition of additional real 
estate, additions, impts., &c. Not subject to ca . 


alr ERS.—Pres., W. Findlay Dorms; V.-P., C. W. Randolph; Sec. & 
Treas., C. E. Baker.—V. 93, p. 1532, 1599; V. 113 Dp. 531. 


(2) hia Electric Railway & Light.—A trolley road. 

The Ohio Electric Ry., which acquired these properties Dec. 31 1909, was 
sold at public auction Aug. 15 1922 and the following disposition was made 
of its Lima holdings: 

(a) The street car system was transferred to the newly organized (Aug. 
1922) Lima City Street Ry. Co. (V. 115, p. 2046; V. 116, p. 176). 

(6) The interurban line from Lima to Toledo is to be taken over by a 
new SoED. to be called the Lima-Toledo RR. (V. 115, p. 2046; V. 116, p. 1049). 

(c) The power and electric light plants were sold to the Ohio Power Co., 
which assumes $1,250,000 underlying bonds and $200,000 in nhs liens. 
oat ao details see under caption “‘Ohio Electric Ry,’ V. 115, p. 

‘> J 


ORGANIZATION .—-The company i a consolidation oy f leted Aug. 1 
1900 of the Lima Ry. (incorporated Nov. 5 1896) and the Lima Electric 
Light & Power©Co. Was leased July 1 1905 to the Lima & Toledo Traction, 
which lease was assigned to Uhio Electric Ry. Aug. 31 1907. 


STOCK OO ie BON DS— Date. Interest. eae 


3tock, $5,000 
1 te § g A-O 


d ($1, c*tf\Int. at Pideltt 
Lima Elec Ry & Light, eo 


1905 52M-S8 000 sept 1 1925 
mortgage, $1,250.000, e_tfl int. at Girard Tr. Co., Phils. Pa., Trustee 
Bonds.—The bonds of 


1902 are a lien on the electric-light and heating 
plant, as well as on the railway. Cannot be called before maturity. $350,- 
000 refunding bonds are reserved to retire prior liens. 


ROAD.—Owns 10.91 miles of track, alsoasteam-heating plant (franchise 
perpetual, operated in connection with the electric- lighting plant). OCon- 
tract ordinance for city Se expires April 1919. 

OFFLCERS.—Pres., W. Randolph: Sec. & Treas., C. E. Baker; Asst. 
Sec. & Asst. Treas., F. od Healy.—V. 81, p. 155, 1100. 


Maturity. 


350,000 Apr 1 1925 
Trust = Buffalo, Trustee. 


OSANA COLUMBUS & EASTE RN TRACTION CO.—A trolley 
road 

Was leased to the Ohio Electric Ry. Aug. 31 1907, and that company 

aranteed interest on bonds and 5% divs. on pref. stock (the dividend due 

ec. 31 1915 and subsequent unpaid). but on Aug. 5 192] lease was ?-_ 
gated and property has since been operated separately. See V. 113, 
848, for details. 

Receivership.—In Jan. 1921 J. Harvey McClure was appointed receiver 
for the company. 

Sale of Lima- eo Branch.—The Lima-Defiance branch was sold on 
Jan. 31 1923 toC. Taylor, Norwalk, O., at the upset price of $125,000. 
The Lima & De iad Ry. has been formed to take over the line and pro- 

ses to issue $175,000 Ist Mtge. bonds and $75,000 pref. stock. Geor 

ayly has been elected Pres. of the few co. V. 116, p. 934, 1411, 1760. 


ORGANIZATION .— Incorporated in Ohio on April 14 1906 and has ac- 
uired the Dayton —— leld & Urbana Elec. Ry., the Columbus London 
Springfield Ry. olumbus Grove City & South western Ry., the 
Urbana Bellefontaine & Northern Ry., the , Speiaattens & Western Ry., the 
Dayton & Northern Traction Oo. and about 12 miles of the Dayton & 
Muncie Traction Co., extending from Greenville to Union Olity on the 
indiana-Ohio Stateline. Has also acquired the Columbus & Lake Michigan 
RR., a steam road o ting between Lima and Defiance. which has been 
converted into electricity. Entire common stock owned by Ohio Elec. Ry. 
Leased the Columbus Newark & Zanesville Elec. Ry., which company 
had previously absorbed the Columbus Buckeye Lake Newark Traction 
Co. and the Zanesville Ry., Light & Power Co., but this lease was assigned 
to the Ohio Elec. Ry. Aug. 31 1907, and was abrogated by order of Federal 
oO ourt in Aug. 1921. V. 113, p. 848. 
The general and refunding mortgage bonds were listed on the Phila- 
hia Stock Exchange in February 1907. V.84,p.339. See description 
nds, property. &c., in V. 83, p. 37. 

* rae Tar Decision —See remarks under “incinnati Street Ry. 

Interest in Default. —Interest due Nov. 1 1919 and subsequent interest 
on the company’s gen. & ref. mtge. 5s is in default. 

Int. being in defiul) on the Dayton Sp: ‘ingfiead & Urbana E. Ry. Ist 
Mtge. 5s, the following protective committee was omen and has called for 
depo: its. (Coupons due Nov. 1 1921 were paid Oct. 1.1922 V. 115, 
Pp; 158. - _May 1 1922 coupons were paid with int. in Jan. 1923. V. 
116. p. 515. 

Committee for Da jton cores. 4 & are. lst Mtge. 5s.—Chairman, Valentine 
Winters; Wm. R. Craven. Chas . Slagle, Richard 8S. Wilc ock, John OC. 
awe one Costello C, Depositary: New York Trust Co., 
N. Ye 113. > P- 2720 

Chenaidatel tas pe ve. & East. Gen. & Ref. Mtge. 5s.—Chairman, 0.8. W. 
Packard: Wm. P. Sidney F. Tyler, Chas. 8S. Potton, R. B. Young. 
Depositary, Rk, rod for Ins. on Lives & Gr. Annuities, Phila., Pa. 
Denosit avreement amended. See V. 114. p. 1407 

The $500,000 Col. Lon. & Spg. Ist M. 5s. due Oct. 1 1920, had not yet 
been taken up as of Apr. 1 1923. Int. now accrues on this issue at 6%. 


STOCK AND BONDS— Interest. Outstanding. Maturity. 
OQommon, $3. 036. 000 ($100) $3,.025.( 
Preferred. $1,000,000 ($100)__ _-- f 000 See 
Gen and ref mtge (see text) 1906 5e M. N 6.650.000 May r 1926 
old ($1,000) c*tf{Int. at Pa.Co.for Ins.on L.&G A. fa ee 
Lon & Spg Ist mtge, $1,-| 1900 5g A-O 500,000 Oct I 1920 
500.000. gold ($1, e*nt? Int at N. Y. Trust Co., New York, Trustee. 
Day Sp~e & Urb Ist mtwe,.| 1898 5e M-N 750.000 Nov 1 1928 
$750,000, gold ($1 000) ntf Interest at N.Y. Trust Co... N. Y.. Trustee. 


Bonds .—The gen. and ref. cient was originally for $12,000,000 but auth. 
000. Of the remaining bonds $250.- 
with | trustee and are avallable for extens. & 
1% times int. charges on bonds out 
to be issued: $1,250,000 are held to retire the underlying liens given 
in table above. The remaining $2,100,000 arereserved for future better- 
ments, improvements and extensions, and can only be issued as follows 
$1,100, when net Income ts equa! to 1% times int. charges on all bonds 
including those to be issued, and $1,000,000 when net ts equa! to twice Int. 
charges. Incl int. on bonds to be issued. These bonds are subject to ol in 
whole, but not In part, at 105 and int. The Columbus London & Serta 
field bonds may be called at 119 and int} A sinking fund on these 
of 5% of gross earnings began with year ending Sept 30 1996. See V 71. 
963. $240,000 In sink. fund Oct.31 1922. The Day. Springfield & Ur- 
ae bonds are subj. to call at 110 and int. A sink. und of 5% of grose 
earnings began in 1903. $229 000 In sinking fund Oct 31 1922. 

RCAPD.—Columbus to Orlent, Columbus through Springfield to Day- 
ton, Dayton to Union City: Springfield to Lima, through Lima to Defiance, 
QO. Total mites of track (electric) owned, 25, .2: leased, 95.85; total, 353.05. 
standard uge. 17 sub-stations. 129 cars. 

OFFICERS.—Receiver, J. H. McClure; Pres., John E. Zimmerman 
V.-P., John S. Bleecker: Sec. and Treas., F. A. Healy. The road is now 
operated by Day & Zimmerman.—V. 115, p. 988, 1100, 1532, 2477; V. 
116, p. 76, 515, 934, 1411, 1760. 
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COLURSUS NEWARK & ZANESVILLE ELECTRIC RY. CO.—A 
ey road. 

wy Terminated.—In Oct. 1922 it was stated that the receivership 
had been terminated and that the property was being operated for the 
bondholders by Day & Zimnerman. Patrick A. Berry, Columbus, O., 
had been appointed receiver for the company on June 4 1921 on application 
of the Girard Trust Co., Phila. V.112, p. 2536. 


URGANLIZATLION.—Lacorporated in Onto on July 2 1902, and tn A pri! 
1904 absorbed the Newark & Granville Street Ry. In June 1906 acquired 
the Columbus Buckeye Lake & Newark Traction Oo., the preferred shares 
holders being given $500,000 In pref. stock for their holdings. Also tout 
over the Zanesv. Ry. Light & Power Co. and was then leased on June 2% 
1906 to the ([ndiana Colum. & Kast. Trac. Oo. for length of franchise aad 
renewals thereof. [his lease was assigned to the Ohio Electric Ry. in 1907 
but was abrogated by order of the Federal Court on Aug. 5 1921 and 
property has since been operated separately. Rental was interest on bonds, 
an amount equal to 6% on the preferred stock (none paid subsequent to 
Sep*. 1 lyly) and $500 for organ.zation expenses. V. 83. Pp. 625. Private 
right of way from Newark to Zanesville; franchises on_other lines exp 
1925 to 1928. Entire common stock is owned by the Indiana Columbus & 
Eastern Traction Co. 

Favurable Taz Veciston —See remarks under Cincinnati Street Ry. 

Interest Payments.—The int. due Nov. 1 1919 on the co's. gen. & ref 
mtge. was not paid until Feb. 1920. V. 110, p. 561. Compare V. LO9 
p. 1986; V. 110, p. 167. May 1 1920 int. was paid when due. None paid 
since Int. due NOV. ] 1930 on the % 1 243,000 ©C.B L.. & N. Trac. Ist Mtg 
5s was not paid when due; V. 111, p. 2010. Ina notice sent to bondho'ders 
in Mar. 192! the committee for the C. B. L. & N. Trac. Ist 5s stated that 
default had occurred ‘‘in connection with the int. on all of the bonds cover- 
ing the various divisions of the C. N. & @. Elec. Ry.” V. 112. p. 1144 

Committee for Zanesr. Ry., Lt. & Pow. 1st Consol. Mtge. 5s.—Chairman, 
Arthur V. Morton; John O. Platt, Arthur E. Newbold Jr.; Sec., R. U. 
Frey, 517 Chestnut St., Phila., Pa. Depositary, Philadelphia Trust Co. 

Committee for C. B. L. & N. Trac. 18st 5s.—Chairman, Geo. K. Johnson; 
W. P. Goodale, Robt. D. Kemp; Sec., L. W. Steeble, 530 Walnut St.., 
Phila., Pa. WUepositary, Phila. Trust Co., Phila., Pa. Deposits have 
been called for; V. lll, p. 2040; V. 112, p. 561. Upto Mar. 1921 $820,000 
of the bonds had been deposited. V. 112, p. 1143. 

Committee fo :1st Mtge. 5s.—Chairman, Livingston E. Jones Wm. A. 
Law A.A .Montgomery ;Sec., J. M Johnston. Depositary, Girard Trust 
Co . Phila. Pa Deposits have been called for. V. 111, p. 2139. 

Committee for Gen & hef. Mige. 5's.—Chairman, R. M. Stinson; Alba 
B. Johnson and Claude A. Simpler. Depositary: The Land Title & Trust 
Co., Phila., Pa. Deposits have been called for. "V. 109, p. 1986: V 
110, p. 164. In June 1921 it was stated that over 84% ($1,026,000) of 
this issue had been depo-ited. V. 112, p. 2436. 

Reorganization Plan.—The committees representing the Columbus Buck- 
eye Lake & Newark Traction Co. lst mtge. 5s and the Columbus Newark 
& Zanesville Electric Ry. lst mtge. 5s and gen. mtge. 5s (see above) have 
adopted a reorganization plan dated Dec. 30 1922 and will assign and trans- 
fer to the reorganization managers (Geo. K. Johnson, Livingston E. Jones 
and Claude A. Sempler), and deliver to the general depositary, the Penn- 
sylvania Company for Insurances on Lives & Granting Annuities, Phila- 

elphia, the bonds now or hereafter deposited, of such holders as shall 
assent to the plan. ‘Tne committee for tne Zanesv. Ry., Lt. & Pow. Ist 
const. mtge. 5s (see above) has also approved the plan and entere into and 
agreement with the reorganization managers. V. 116, p. 409.] 

The plan provides that the property ts to be bid in at foreclosure sale by 
the reorganization managers and if the bid of the managers is accepted the 

roperties so acquired are to be transferred to the Columbus & Zanesvill 
Power & Railway (a new co. to be inco-p. in Ohio) and such other new cor- 
porations as the managers may determine. Owing to the detail of the plan 
we are unable to give a complete summary of same in this Supplement, but 
the following table will show the approximate basis of exchange of old for 
new securities and a detailed resume of the whole plan will be found in 
V. 116, p. 294. 


"a - SE RR OF EY ET = ee ee A 
Approzimate Table of Exchange of Old for New Securities Compiled by “ditor). 








Will Receive 
Existing Securities Outstanding— Mige. Bds. Pref. Stock. Com. Stock 
Buckeye 5s, $1 ,243,000------..---- $310,750 $310,750 $1,180,850 
x Each $1,090 paving $252 50___- 250 250 950 
y Each $1,000 paying $20_______~_ 600 
First mortgage 5s, $1,.250,J00_____-- 312,500 312,500 1,187,500 
x Each $1 000 paying $252 50.--- 250 250 950 
y Each $1,000 paying $20_______- 600 
Genera! mortange 5s, $1,.211,000_._...+ 302,750 302,750 605,500 
x Each $1.0 paying $252 50_-_-- 250 250 500 
y Each $1,000 paying $20________ 100 
Preferred stock, $500,000......--_- 125,000 125,000 125,009 
z Each $100 paying $25 25_____.. 25 25 25 


x Each subscriber paying 2% assessment and subscribing to new bonds 
at 93 for each $1,000 bond will pay $252 50 and receive securities as stated. 
y Each $1,000 bond paying 2% assessment but not subscribing for new bonds 
will only receive com. stock. z Each pref. stockholder who pays $2 per 
share for right to subscribe to new bonds at 93 for each $100 of stock will 
pay $25 25 and receive securities as stated. 

on-Assenting Bondholders, Stockholders and Creditors.—No provision is 
made in the plan for any holder of any of the above bonds who does not 
deposit under the respective deposit agreements, and assent tothe plan and 
_s his assessment: nor is any ey made for any com. or pref. stock- 
older of Columbus Buckeye Lake & Newark Traction Co. or Columbus 
Newark & Zanesville Electric Ry., except sucb pref. stockholders of the 
latter co. as may purchase the right to subscribe to the securities of the new 
co. The plan contemplates the payment of the general creditors of the 
Columbus Newark & Zanesville Electric Ry. Co. in full. Complete outline 
of plan in V. 116, p. 294, 409, 933. 


STOCK AND BONDS— Date. Interest. were: f Maturity 


ommon, $1,525,000 ($100)-. -... -.-.-... bb 8 aces 
Pf,6% cum, $500,000 ($100). _... 6Q-J .000 See text. 
lest mtge, $2,000,000, oo} 1904 58¢M-S 1,250,000 Mch 1 1924 
($1 iP eee e*tfiint. at Columbia Tr. Co., N. Y., trustee. 
Gen & ref mtge., gold, $6,-| 1906 g M- 1,211,000 May 1 1926 
250,000 ($1. pet c*tf}/Int. at Glrard Trust Co., Phila., Trustee 
OBL&WN Ist mtge, $1,500,-| 1 g M-N 1,243,000 Nov 1 192] 
000, gold ($1,000)_...c*tf/Int. at Columbia Tr. Co., N. Y., trustee. 


Zanesville Ry, Lt & Pow ist{ 1902 5¢M-S 750,000 Mar 1 1924 
cons mortgage, $1 ,000,000{ Int. at Cent. Tr. & 8S. D. Co., Cinc., Trustee 
($500, $1. Be gold__c*tf or Trust Co. of America, New York. 

ZWanesv Elec ist mtge, $300,-{ 1899 72eF-A 250,000 Feb 1 1924 


000, gold, subject to calli Interest at International Trust Co., Boston. 
after 1903, $1,000 eachcntf| Trustee. 


' Bonds.—Of the $6,250,000 gen. & ref. bonds, $3.493,.000 are reserved to 
retire prior liens and $1,546,000 for betterments and extensions. They are 
subject to call after 5 years at 105and int. Under terms of this mtge., none 
of the $750,000 Ist mtge. bonds unissued can ouw be issued. The entire 
issus of Col. New. & Zanesv. Ist 5s can be called at 110 and int. on any int 

date. 80, p. 1234. The Col. Buck. L. & New. bonds are subject to 
call on any int. date at 110 and int. on 3 months’ notice. Zanesville Ry.. 
Lt. & Power bonds fell due Oct. 1 1912 but were extended to Mar. 1 1924 

wae0.000 Sonseves od tell den ee seamen. The Zanesv. Elec. Ist 7s 

ere originally 4s and fe ue Feb. 1 1919, but were extend ‘ 
1924 at 7%. V. 108. p. 1165. ae 5 Om. 3 


ncome Account.—For cal. year 1922: Gross, $1,178,588; net, 
other income, $6,476; taxes, $45,231; bal., $78,060. $116,815 
 ROAD.—Operates 95.85 miles of track from Columbus to Zanesville, 
including the city lines in Zanesville and Newark and a branch to Buckeye 
Lake. Op2rates lighting and power plants in Zanesville. Standard gauge 
60 and 70-!b. T rail and 90-Ib. girder. Also owns amusement park on 
Buckeye I~ke. Owns and operates its Hebron power plant. 6 sub- 
sa LOE RS Pr Chas. Day; V.-P., J 

-—Pres., Chas. Day; V.-P., John S. Bleecker; Sec. and Treas. 
F. A. Healy. V. 112, p. 561, 1143, 2536; V. 113, p. 627; V. 115, p. 
V. 116, p. 294, 409, 933, 1411. ? 15, p. 1837; 


oat WAYNE VAN WERT & LIMA TRACTION CO.—A trolley 
r 


Receivership.—In Jan. 1921 Henry ©. Paul was appointed ancillary re- 
ceiver for the company. 


ORGANIZATION .—On Mar. 1 1906 was leased, until expiration of fran- 
chises and renewals thereof, to Lima & Toledo Traction OCo., which guaran- 
teed the interest. V.82,p.691. Lease was assigned to Ohio Electric Ry. 
Aug. 31 1907. In 1916 a new lease was entered into (see ‘Electric Ry.” 
Supp. of April 30 1921 for details), but on Aug. 5 1921 lease was abrogated 
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by order of Federal Court and property has since been o erated eer: 

. 113, p. 848. The Ohio Elec. Ry. Co. owns all the common s ' 
Incorporated in Indiana and Ohio. Road is entirely on private right-of- 
way except in towns, where it has 25 or 50-year franchises. 

Fanorahle Taz Decision.—See remarks under Ciacinnatt Street Ry. 

Interest in Default.—The co. having failed to pay the int. due Jan. 1 
1920 on its Ist M. 5s (subsequent int. aise in default), the following com- 
mittee was formed and has called for deposits: _ 

Committee for 1st M. 5s.—Chairman, J. C. Neff; George K. Johnson, 
George deB. Greene, Thomas J. Walsh, A. C. Robinson, T. H. Atherton, 
Secretary, 325 Chestnut St., Phila Depositaries: Fidelity Trust Co., 
Phila., and Peoples Savs. & Trust Co., Pittsburgh, Pa. oe 

Fure Increase.—Effective June 1 1921 passenger fares on the co.’s lines 
between Lima, O., and Fort Wayne, Ind., were ruised 10%. V. 112. 
p. 2190. 


STOCK AND BONDS— Date. Interest. outs 00-000. Maturity . 





ref $50 B00 5% B03 100 Fe reg cna 300,000 -....-2--. 
ref, $500,000, n-c in tio see 500 CUD «cccecesese 
Mrst mtge, $2,000,000, gold{ 1905 52 J-J 1.470:000 Jniy 1 1930 

guaranteed ($1.000)._._c*\Int. at Fidelity Trust Co., Phila., Trustee. 


Bonds.— )f the $2,000,000 bonds, $530 000 are reserved for extensions 
and improvements, V. 82, p. 691. Are not subject to call 

EARNINGS.—For cal. year 1921: gross. $373.695; net, after taxes, 
$10.708. In 1920, gross, $397,090; net, after taxes, $20,136. 

ROAD.—61.63 miles of electric track from Ft. Wayue via New Haven, 
Monroevilie, Van Wert, Middlepoint, Delphos aad Elida to Lima. Com- 
nenced complete operation Nov. 15 1995. Oonnects at Ft Wayne with 
the Indiana Service Corp and at Lima with the Ohio Elec. Ry., and 
forms part of through line from Ft. Wayne to Toledo, Dayton and Columbus 
Standard gauge, 70-lb. T rails. 

OFFICERS.—Pres.. Frank H. Cutshall; Sec. & Treas., Harry KE, 
Vordermark: Asst. Sec. & Asst. Treas., F. A. Healy.—\. 110. p. 164. 
V. 112. p. 469. 2190; V. 113, p. 848. 





CINCINNATI & DAYTON TRACTION CO. 

Receivership.—in Dee. 1920 Geo. P. Sobngen was appointed receiver for 
the company by Judge Clarence Murphy. V. 111, p. 2423. For rulings 
of court as to rights under various liens see below under ‘Foreclosure 
Proceedings.”’ 

Organization.—Incorp. April 26 1918 with $1,250,000 auth. capital stock, 
aS successor to the Cincinnati Dayton & Toledo Traction Co., whose 
sroperties were sold at foreclosure on June 30 1917 to the committee for the 
t> 700.000 Cc. D. & T. lst cons. 5s for $400,000, subject to $2,300,000 
underlying mortgages Holders of about $250,000 undeposited bonds will 
receive about $148 for each 31,000 bond in settlement 

Has been auth. to issue $4,500,000 20-year 5% bonds to cover present 
snd future .#eds and provide for retirement of underlying bonds. ’. 106 
p. 2122. Compare v 106, p. 1461. None issued up to Oct. 1 1921. 


Commtuttee for C. D. & T. 1st Cons. 5s.—Leo J. Van Lahr, James M. 
Hutton, Claude Ashbrook, Edgar Friedlander and Otto Armlieder. De- 
oositary. Provident Sav. Bank & Trust Co., Cincinnati. For statement by 
committee, see V. 102, p. 436. See also V. 102, p. 800. 


Committee for Cinc. & Ham. Elec. 1st 6s.—W. 8. Hayden and E. V. Hale’ 
with Gardner Abbott, Sec., 1215 Williamson Bidg., Cleveland. Deposi- 
tary. Citizens’ Sav. & Tr. Co., Cleveland. Committee arranged to ad- 
vance as a loan to depositing bondholders the amount of the unpaid coupons. 


Committee for S. O. T. Co. 1st Cons. 5s.—Chairman, R. M. Stinson 
Livingston . Jones, G. M. Cummings, and Edward E. Newman, Sec. 
Depositaries: Cleveland Trust Co. and Girard Trust Co. The May 1 
1919 interest had not been paid to Nov. 1 1919, at which time the period 
of grace provided for in the indenture expired and as aresult of this default 
the committee requested the trustee to apply for a receiver and to file a 
bill of foreclosure For details see V.109. p 1984 

Foreclosure Proceedings.-—The Cinc. & Ham. Elec. Ist mtge. 6s being in 
default of prin. and int. from July 1 1918, the trustee has brought suit in 
foreclosure jointly with the trustee of the overlapping mtge. securing the 
Southern Ohio Trac. Ist cons. 5s upon which the May 1 1919 int. is in de- 
fault. On Sept. 28 1920 a decision was rendered in effect that neither 
Southern Ohio Traction mortgage nor underlying issues cover (1) the power 
house, (2) the termina’ from Coilege Hill into Cincinnati: but only main 
line from Dayton to College Hill. Neither do the mortgages cover equi 
ment. Mortgagors can, !{f they elect, have a receiver appointed for the 
property covered by mortgage. This leaves the co in complete possession 
of power house, terminal and rolling stock. A rehearing on error was 
asked. V. 111, DP. 1565. In Dec. 1920 the court ruled that transmission 
lines are a part of the power house and are not covered by mortgage For 
further rulings of the Court regarding liens, &c., see V. 111, p. 2423. In 
May 1921, however, the Court of Appeals at Cincinnati, it was reported 
handed down a decision holding that the underlying bondholders are entitled 
to have their rights restored to the condition they were in when the system 
was operated as the Cinc. Dayton & Toledo Trac. Co., or to have such 
an interest in the new power house as would equal the cost of such restora- 
tion. V.112, p. 1977. A final appeal was taken to the Supreme Court. 
See ofp V. 113, p. 2078. For statement regarding final decree see V. 113. 
Dp. . 

Defaults.—As of Oct. 1 1921 the company was in default of principal and 
interest on the Southern Ohio Trac. 1st cons. 5s. the Cine & Hamilton 
Elec. Ist 6s and the Dayton Trac. Co. Ist 5s. Regarding the $250,000 5% 
bonds of the Hamilton & Lindenwald Elec. Trans., due July 1 1922, W. E. 
Hutton & Co. in July 1922 stated: ‘‘These bonds are Ist mtge. on Hamilton, 
O., city lines, on which the Southern Ohio Trac. Co. bonds are 2d mtge. 
and Cin. & Dayton Trac. Co. are 3d mtge. The entire matter now tied u 
in court, nothing can be done until court hands down decision.”’ V. 115, 


p. 307. 
Wages Reduced.—V. 112, p. 2642; V. 113, p. 70. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
CS nt cae dee caeiibinnese 8 6 te. 
ist & Ref. Cons. Mtge_.__-- 1918. 5% (?) 1938 

Underlying Issues— 

Youthern Ohio Trac lst cons{ 1900 5 @ M-N 1,350,000 May 1 1920 

$2.000.000 ($1,000), goldc*{ Int. at Cleveland Trust Co., Trustee, or at 
Standard Trust Co., New York. 

Oln & Ham Elec ist g ($500){ 1898 6¢ J-J 400.000 July 1 1918 

$500,000, not subj to call_.|Int. at Cit. Sav. & Tr. Co., Cleve., Trustee. 

Dayton Traction Ist M, g/ 1896 g J- 0,000 May 1 1920 

($1,000), int guar... - c*\Int. at Finance Co of Penn., Phila., Trustee. 
Ham & Lindenwald El Tran) 1901 5g J-D 250,000 July 1 1922 

lst me E $250,000. g ($1. Interest at Cleveland Trust Co., Trustee. 

4 fF ee c 


Bonds .—None of the underlying issues is subject to call. 

Of tne $2,000,000 South. Ohio Traction bonds, $650,000 are reserved to 
cetire Cin. & Ham. Electric bonds and Dayton Traction bonds. Issue 
listed on Philadelphia Stock Exchange. The Dayton Traction 5s matured 
originally on Juiy 1 1916, but were extended to May 1 1920, but have not 
yet (Oct. 1 1921) been paid. The Cin. & Ham. Elec. Ist 6s due July 1 1918 
had not been paid up to Oct. 1 1921 (see above.) 

The Ham. & Lind. Elec. Tran. bonds originally fell due Dec. 1 1911, but 
arrangements were made at that time to extend them to July 1 1922. V. 93 
p. 1386, 1387. } ot paid at maturity. (See above.) Annual sinking fund 
of 5% on Ham. & Lind. bonds began Dec. 1 1906, increasing 1% each 
yearupto1911. $60,000 in sinking fund Oct. 1 1921. 


ROAD.—Owns 91.07 miles of electric track, connecting Cincinnati with 
payean. —- Mt. Healthy ane Zoltese Hill branches and the Hamilton 
city lines. arries passengers, freight and express. Standard , 60, 
70 and 73-lIb. T and girder rails. eauge, © 

OFFICERS.—Pres., J. M. Hutton; V.-P., O. Armleder; Sec., Claude 
Ashbrook; Treas., Lea J. Van Lahr; Gen. Mgr., M. Ackerman: Aud., L. P. 
Longon.—V. 112, p. 1977, 2642; V. 113, p. 70, 2078, 2613; V. 115, p. 307. 








(THE) COLUMBUS DELAWARE & MARION ELECTRIC Co. 
ORGANIZATION .—Incorp. in Ohio June 12 1917 to take over the 
properties of the Columbus Delaware & Marion Ry., sold under foreclosure 


on June 11 1917, subject to underlying mortgages aggregatin 533, 
(which, however. were not assumed by the oO. D. & M. Elec. Co by = 


of such bondholders being neither enlarged nor diminished). All of these 
bonds have since been paid or the mortgages satisfied. Owns and operates 
the central station electric light and power business in Marion and supplies 
several villages with electrical energy, the street railways in Marion and 
Delaware, and the interurban railroad between Columbus, Delaware and 
Marion. Also furnishes electricity to the villages of Prospect, Waldo, 


~) 











APRIL, 1923.] 
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Powell, Radnor, Greencamp, Caledonia, Meeker, Stratford, Essex and 

Richwood. Over 76% of the interurban track is on pr vate right-of-way. 

a vy et to centre of Columbus over tracks of the Col. Ry., P. & i: 
o., 4.09 mes. 


Franchises contain no burdensome restrictions. 

In Mar. 1922 sold to the Columbus Ry. Pow. & Lt. Co. 6 miles of track. 
V. 114, p. 519. 1062. 

In Sept. 1922 the co. issued $1,374,000 Ist & ref. mtge. stamped 6% 
bonds, a portion of which was used to retire an issue of gen. & consol. series 
“A’’ 8% bonds dated Feb. 1 1921 (called for payment Aug. 1 1922 at 
104% and int.) V.115, p. 307, 1531, 1729. Compare V. 115, p. 72. 


STUCK AND BONDS— Date. Interest. Outstanding. Maturity 

Oommon $3,.000.000 ($190) $1,200 .000 

Pref 7% cum $3,990,000 ($100) ...- 98.100 

First & Refunding Mortgage; 1917 1,819,000 July 1 19237 
Stamped to bear 6% + 1917 0 1,559,000 July 1 1937 
$7 500 000 (31,000) c) Cleveland Trust Co., Trustee 

Ool Nor Ry Pow & Equip. a 1904 52¢M-S 203,000 Sept 1 1934 
M (closed) gold ($1,000)_.c/Int. at Guaranty Trust Co, N. Y., trustee 

Marion Ry, & P lst mies! 1904 5g J-J 30.000 July 1 1924 
$300.000 gold ($1,000). _c*#! Unt. at Guaranty Trust Co., N. Y., trustee 


Pref. stock is non-taxable in Ouio, N. Y.. N. H. and Conn. Red. all or 
part, at $115 and divs) Additional pref. stock cannot be issued without 
ahe consent of the majority of the pref. stock, unless the net earnings avail- 
nble for divs. thereon are double the requirements on the pref. stock issued 
as % proposed No stock having priority can be auth. except with consent 
of 75% of pref. stock 


Bonds .—31,819,0900 Ist & ref. mtge. bonds bear 5% int., while $1,550,900 
are stamped to bear 6%. #£=The additional int. of 1% per annum is to be 
secured by any gen. mtzge. which the co. miy execute in the future. V.115., 
Pp. 1531. $519.000 of the first & ref. mtge. bonds are reserved to retire 
underlying bonds. Additional bonds made be issued for 89% of the actual 
cost of additional properties and permanent extensions, additions, improve- 
ments or Detterments. but only under certain con bltioas yrking fandv 
1% of outstanding bonds annually began Jan. 11929. The 5% bonds are 
red. at 102 andint. on any int. date upon 3) days’ notice. The6% stamped 
bonds are red. all orin part on any int. date on 3) days’ notice at 107% and 
int. on or before Jan. 1 1927 and thereafter at 190 plus a premium of 5% 
less 4% of 1% for each full year of expired life after July 1 1927. V. 115, p. 
1531. Int. is also payable at Bankers Trust Co., N. Y. City. Sink. fund 
retires $5,000 Col. Nor. Ry., Pow. & Equip. lst 5s annually on Jan. 1 


EARNINGS Operating zOperating —Ann. require. for— Bal.for De 
Year ending— RKevenue. ncome. Bd.,&c..Int. Pref Dio. Com. Stk., & 
1922 $1,081,896 $340,787 $245,894 $59,959 $23 .924 

1.069.422 295,749 195,569 72,391 27,739 

z After taxes and depreciation. 

ROAD. &c.—59 miles of <ingle track equivalent; 23 city and 12 interurban 
Passenger ca’s 4 freizht and express cars, 11 freight box car trailers, 18 flat 
dump and work cars, and 2 motor snow plows. Has a complte electric 
distribution system in Marion and 3 steam power stations having an aggre- 
gate capacity of 12.050 k. v. a. 

OFFICERS —Pres. & Gen. Mar... A. F. Van Deinse: Sec.. Treas. & 
Aud., C. C. Martindill.—V. 106. p. 715: V. 119. p. 2192: V. 111. p. 791. 
1471; V. 112, p. 2747: V. 114, p. 519, 1062; V. 115, p. 72, 307, 1531, 1729. 


wiocan NEW ALBANY & JOHNSTOWN TRACTION CO.—A 
olley road. 

ae Sept. 1921 the Columbus Ry., Power & Lt. Co. acquireg 
control. 


ORGANIZATION .—Incorporated in Ohio on May 4 1899. In May 
1905 canceled old mtge. for $200,000 and made the new mortgage in table 

ow. V.80.p. 2399. Franchises are for 25 years. 

On Feb. 15 1919 a decrease in capital stock from $600,000 to $575.000 
was effected, the pref. stock being reduced from 2200.000 auth. and out- 
standing to $175.000. Compare V_ 108, 784. In Sept. 1920 the co filed 
@ notice decreasing its capital from $575, to $550, » V. RRR. B: B77. 


STOCK AND BONDS— Date. 
Common. $400,000 ($100) 
erred. 6% cum, 


($100) 
First mtge, $450,000, gold! 19095 58 J-J None. Jan 1 1925 
($500 and 1.999). —_ntf)Prov. Sav. Bank & Tr. Co., Cinc., Trustee 


REPORT .—For year ending June 30 1919. gross, $105.664: net profits. 
$20,510; taxes and misc., $5,118: net gain from operation, $15,392. 


ROAD .—Operates 8.8 miles of track from Columbus to Gahanna, | nclud 
ing perpetual lease of 2.7 miles of tracks of the Columbus Ry. as terminal 
gauge, 5 ft. 2in.; 65-lb. T rail.—V. 108, p. 784; V. 111, p. 1277; V. 112, p.743 


SCIOTO VALLEY TRACTION CO.—Third rail. 


ORGANIZATION .—Incorporated in Ohio with a perpetual charter inp 
1904. Bullt on private right of way. Franchises extend yond maturit 
of lst mtge. bonds. In 1908 canceled $2,000,000 mtge. of 1903 and eae 
new mtge. for $4,000,000, which see below. Stockholders voted Sept. _ 
1908, authorizing $590,000 new 5% first preferred stock, which ran 
ahead of old preferred stock (V. 837, p. 481 and 615). 

In Apr. 1916 the Ohio P. U. Comm. auth. the issuance of the remaining 
$200,000 5% Ist pref. stock to acquire the entire stock of the Columbus 
ay oe Co., which was incorporated in 1912 in the interest of the company 
to build a terminal in Columbus. V. 102. p. 1626. 

In Jan 1917 the co. leased from the State of Ohio for 25 years at an annual 
rental of $6000 the bed of the old canal feeder from Lockbourne co 
Maino St.. about 11 miles. for a new entrance into Columbus 

In Aug. 1921 the Ohio Southern Interurban & Terminal Depot Co. 
epyed for auth. to lease for 99 years, or sell its preety to the Scioto 

alley Trac. Co. The co. in the past had operated the property under a 
short-term lease. V. 113, p. 850. 


STOCK AND BONDS— 
Common, $1.890.090 ($100) 
lat pret. $590 .090. 5% cum 
Pre "0 1.200.000. 5% cum) —-.-. 1,200,000 Oct. ‘22,1 


($100) - 
1908 5 M-S 1,426,000 Sept 1 1923 
Int. at Harris Tr. & Sav. Bk..Chic., Trustee 


Interest. iwc f Maturity 
800, See text 
489.300 Oct. 22,1 


Ist mortg, $4.000,000. gold { 
($1,000) c*tf 
Bonds .—Additional Ist M. bonds can oaly be Issued for 75% of cash ex. 


penditures, aad for permanent extensions and additions to property. and 
only wheo net earnings are twice the int. charge on outstanding bonds and 
those to be issued. Bonds have a sinking fund of 1% perann on bonde out 
1913 to 1917; thereafter 2% per ann. $216,000 have been retired. $308,000 
in addition to amt. outstanding held in treasury. They are not subject 
tocall. See particulars, bonds, property, &c., in V. 87, p. 679. 


Dividends .— Dividends on old issue of pref. stock were to accrue from 
Oct. 1 1905, but amounts due Jan. 1 1906 and April 1 1906 were relinquished 
by shareholders, and ist div. (14%) was paid July 1906 and 14% Ocu. 
1906 (V. 82, p. 1440); in 1907 and since, 5% perannum. On Oct. 15 1918 
and again on Apr. 15 1919 divs. of 1% (payablein U.S. Liberty Loan4i% 
bonds) were paid on tke common stock, 

EARNINGS.—For 12 months ending Dec. 31: 

Yi Gross. Net. Int .tazr.,&c. Pref. Divs. Surplus. 

$742,713 $236,961 $134,744 $84,465 $17,752 
920 861,874 277,777 145,275 84,465 48 036 

Paid passengers carried in 1921, 1,079,567, against 1,349,135 in 1920. 

ROAD .—Operates 72 miles of track from Coiumbus to Lancaster and 
from Columbus to Chillicothe. Is operated by third-raiisystem. Standard 
gauge, 70-lb. T rail. Within city limite of Columbus, company operates 
over tracks of Columbus Ry., Pow. & Lt. Co. under oper. agreement. 

OFFIOCERS.—Pres. and Mer., Frank A. Davis; V.-Pres. and Treas. 
Edwin R. Sharp; Sec., A. C. Moorhaus; Supt. P. F. Thompson.—V. 87, P- 
615, 679; V. 91, p. 871; V. 102, p. 1437, 1626; V. 107, p. 83; V. 113, p. 850. 


_ 





CONCORD, N. H. 


CONCORD STREET RAILWAY.—A trolley road extending from the 
eentral wards of Concord to Penacook. Comerieee 12.71 miles of track. 

In June 1901 control passed to the Boston & Maine RR., and in 1903 the 
New Hampshire Legisiature authorized the Concord & Montreal RR.. 
which is leased to the Boston & Maine, *o nurchase the property and to 
issue stock and bonds to pay therefor. 





COOPERSTOWN, N. Y. 


SOUTHERN NEW YORK POWER & RAILWAY CORPORATION. 


ORGANIZATION .—Incorp. in New York in July 1909 as the Otsego & 
Herkimer RR., succeeding the Oneonta & Mohawk Valley RR. (V. 89 
9. 411). Name changed to above in July 1916. In 1917 acquired con 
of the Colliers Light, Heat & Power Co., Deposit Electric Co., Hartwick 
Power Co. and Southern New York Power Co. 

In addition to operating an electric interurban railroad the co. serves 
alectric lignt, heat and power in 24 cities and towns with a population in 
axcess of 50,000. The railroad franchise is perpetual and others are per- 
petual or extend beyond the maturity of the bonds. 

In May 1918 was auth. by the N. Y. P. 8S. Comm to execute a nitge. 
to the Equitable Trust ©Co., N. Y., as trustee, to secure $5.000,000 6% 
10-year Ist M~ bonds and has issued thereunder $952,000 bonds which were 
exchanged for $1,085,000 outstanding bonds of the old issue. Su 
quently 348,000 additional were issued upon the acquisition of a like amount 
of capital stock of the Southern New York Power Co. Proceeds received by 
the latter were used in the acquisition of bonds of the Deposit Electric Co. 
Subsequently $500,000 of bonds were sold to the Associated Gas & Elec. 
Co. to pay bills payable and current liabilities. V.115, p. 2159; V. 116, 
vy.617. Remaining bonds are to be issued from time to time for acquisitions 
and extensions. V. 106, p. 1578, 2230. 


STOCK AND BONDS— Date. “Interest. 
Oommon $774,900 ($100) 774,96 
Pref cum $500.000 ($100) 500,000 Apr ’22, 1% 
First Mortgage $5.000,000/ % 1,5 9.000 

($100, 3500 & $1,000) _c*tf\ Int. at Equitable Trust Co., N. Y., Trustee. 


Stock.—Pref. stock is free of normal Federal income tax and is tax-exempt 
in N. Y. State. V. 106, p. 822. 

Bonds.—Call. at 105 on any int. date. Tax-exempt in N. Y., tax re 
funded in Pa., and normal Federal income tax of 4% paid by co. V 
U8, p. 2123. 

EARNINGS.—For years end. Dec. 31: 
Calendar Gross Net (after 

Years— Earnings. Tares). 
ee A, $107,848 $64,500 $26,741 $16608 
SOE be inn wan: GE eee 121,903 60,000 18,937 42,966 

"ROAD —Operates 62.04 miles main and 4.63 miles second track, 50 miles 
being on privite right of way, between Oneonta, Cooperstown, Richfield 
Springs and Mo4tawk, from which pvint it operates over the N. Y. State 
Rys. to Utica, 15.10 miles, and to Herkimer, 1.49 miles. Total operated, 
83.17 miles. Ruils 69 to 89 lbs.; 17 passenger and 5 motor freight cars; 
1 electric locomotive; 4 snow plows; 1 sweeper; 3 service, and 25 other cars. 
Has a 2,500 k. w. hydro-electric power plant, with a 2,000 k. w. steam power 

lant as auxiliary, connected with a high-voltage transmission line; 750 
4 w. steam plant and 590 k. w. combined steam and hydro-electric plant 
connected by transmission line. Owns 90 miles of transmission lines. 

OFFICERS.—Pres., J. J. Mange; V.-P.s, S. J. Magee andC. A. Green- 
idge; Treas., 8S. H. Cheney; Sec. & Asst. Treas., B. E. Michel; Gen. Mer., 
A.J. Stratton. Under the mgt. of the J. G White Management Corp.— 
V. 107, p. 83, 1921; V. 108, p. 270, 1512, 2123; V. 112, p. 163, 2749; V. 115, 
p. 74, 2159; V. 116, p. 617. 


CORNING, N. Y. 


CORNING & PAINTED POST STREET RY.—A trolley road. 


ORGANIZATION .—Incorporated Dec. 11, 1894. Commenced opera- 
fon Nov. 1 1895. Control changed hands in 1904. V. 80, p. 162. 
STOCK AND BONDS— _ Date. Interest. cory Maturity. 
stock , $100,000 ($100) $100. 1905-06, 4 
iat mortgage. $100.000 1896 5 J-J 100,000 Jan 119 
The bonds fell due originally in 1916 but were extended for 20 years. 
EARNINGS.—For cal. years: 
Gross Net (after 
Earnings. Tares). 
$7 ,647 
737 


Outen ee. Maturity. 


Bond 
Interest. 


Other 


Balance, 
Inte-e st, &c. 


Surplus 








Other Interest, Balance 
Income. Rents, &c. Surn or def. 
$1,781 $5,900 sur$3,527 
64,247 1,623 6,050 def.3,690 
ROAD.—Owns 5.9 miles of track from Corning to Painted Post; 20 cars. 
OFFICERS.—Pres., F. D. Underwood: V.-P. Sec., . . Minor; 
aap. Eee. Ne Packer; Treas., W. J. M y; Comp., C. P. Crawford. 
es 6 PY Dp. ° 


Year— 


—__  —_—— 


CORTLAND, N. Y. 
THE CORTLAND COUNTY TRACTION.—Trolley. 


ORGANIZATION .—Is a sesugomsuaSen on June 22 1901 of the Cortland 
& Homer Traction, sold at foreclosure on Apr. 23 1901. In June 1905 ab- 
sorbed the Cortland & Homer Electric Co., previously controlled. - 
aishes light to the cities of Homer and Cortland and tothe public. Carries 
eoa! and freight as well as passengers. 

The lst Mtge. 4s, which matured April 1 1921, were, we understand, 
purchased by interests connected with the co. and are being carried along 


at 7% int. 
STOCK AND BONDS— Maturity. 
Stock, com, $320.000 ($100) , 
1901 48@A- 180,000 April 1 1921 
first mtge, $180,000 ($500),|County Sav. Bk. & Tr. Co., Scranton, Pa., 
gold c*{ Trustee. Int. at co.'s office. No sink. fd. 
Can be called on 6 months’ notice. 
New mortgage, ai; 1905 56«@ F-A 320.000 Aug 1 1935 
($500 and $1, c|\ Interest at Empire Tr. Co., N. Y., Trustee. 
ist & ref mtge, $2.000.000__._/ 1907 5§5J-D 105,000 June 1 1957 
Int. at Equitable Tr. Co., N. Y., Trustee. 
Bonds .—Of the $500,000 issue of 1905, $180,000 are reserved to retire 
orior liens. They are subject to call at 105. 


ROAD.—Operates 16.18 miles of track (not including sidings and turn- 
jute) between Cortland, Homer, Little York and Preble, and between 
Oortland and McGrawville. Has 33 cars. 


EARNINGS.—For fiscal year ending Dec. 31 1921, net. from operation, 
+o Bas: other income, $2.376; bond, &c., int., taxes, $48,420; surplus, 
$13,792. 

OFFICERS.—Pres., Edwin Duffey; V.-Ps., D. W. Van Hoesen and 
E. H. Brewer; Treas. & Gen. Mer., G. H. Garrison.—V. 81, p. 507. 


COVINGTON, KY. 


CINCINNATI NEWPORT & COVINGTON LIGHT & TRACTION 
CO.—A trolley road. 


ORGANIZATION .—Incorporated under the laws of New Jersey on 
March 11 1902 and purchased all the stock of the Union Light, Heat & 
Power Co. of Covington and of the Cincinnati N oper & Covington Rail- 
way. V.74,p.576. The latter was organized in 18392 to buy up and con- 
solldate all the roads on the Kentucky side of the river opposite Cincinnati. 

Prior to July 1 1922 the South Covington & Cincinnati St. Ry. Co., a 
Ky. corp. (formerly one of the constituent cos. of the Cinc. Newport & Cov. 
Ry. Co., an Ohio corp.) acquired direct ownership of ail the street railway 
properties formerly owned by the Cinc. Newport & Cov. Ry. Co. and its 
subisidiaries (except the Cinc. Cov. & Rosedale Ry. Co. and the Cinc. 
Cov. & Erlanger Ry. Co., whose stock it acquired) and changed its name to 
the Cincinnati Newport & Covington Ry. Co. 

Lease.—The Union Lt., Ht. & Power Co. and the Cinc. Newp. & Cov. 
Ry. (both controlled through stock ownership by the Cinc. Newp. & Oov. 
Lt. & Tr.) were leased from Apr. 1 1907 to Columbia Gas & Electric Oo. 
(incorporated in Ohio) for 45 years. The lessee guarantees interest on 
bonds and 4% % per annum on preferred stock. On common, dividends are 
to be 3% for first year, increasing 4% each year until 6% is reached, w 
is to be the rate thereafter. See V. $4, p. 449, 930; also terms in V. 84, P. 
1489. under Columbia Gas & Electric. Under agreement ratified in July 
1915 the exts. and add'ns to Union Lt., Ht. & P. Co.’s property are to be 
paid for by the issue of new 50-year 5% bonds (see below) instead of by 
sale of stock of the Cincinnati company as provided under the old oe 
ment. V. 101, p. 694. The co. leases jointly with the Western Union 
Telegraph Co. for a period of from 20 to 30 years, the Dixie rerminal Bldgs., 
which opened for service on Oct. 22, 1921. 

The controlied Cincinnati Covington & Erlanger St. Ry., which was in- 
corp. Sept. 1899 with $250,000 stock (shares $50), to build an extension to 
Erlanger, 7% miles (about 3 miles completed) has been leased to the 
Columbia Gas & Electric. 





Date. Interest. Outstanding. 
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The Fort Mitchell Erl 
line from Mitchell to Erlanger 


langer & Elsmere Trac. Co., which is to build a 


about 3% miles, wil, it is st: ated, be lexsed 

to the South Covington & Cincinnati St. Ry. (now Cinc. Newp. & Cov. 
‘Ry.). V.115, p. 988. 

‘Franchise Decisions.—See “Elec. Ry. Supplement” of Oct. 28 1922. 

In Juity 1922 $3,709,000 Cinc. Newp. & Cov. Ry. Ist & ref. mtge. 65% 
bonds were brought out, proc eeds being used to refund $2,850,000 lst mtge. 
5s and “. erg . mtge. 53 due at that time and for impts., exts. and 
add'ns. 182. 

Modification “of P Agreement with Col. Gas & Elec. Co. Proposed.—See V. 
114, 


ytd AND BONDS— Date. Interest. Outstand . Matur 
Common, $5 000.000 ($100)... -.-- Q-J $5.000. 000° Apr '23, vb, 
see<en. $5. a 
eas Sannin _--- 414% QJ 4,500,000 Apr '23,1% 
80 Cov&Cin cons M r $500, 000/ 1892 6e@ J-J 150,000 Jan 1 1932 
old ($500. $1,000 “goness iCovington Sav Bank & Tr. Co., Trustee. 
incinnati | ouare ng y— 
lst & ref mtz re $7,500,090. 1922 g J-J 3,805,090 July 1 1947 
($500 and $1099) __c*th{ Int. at Oentral Trust Co., Cinc., Trustee. 
Union Light. Heat & Power Co 
First mortgage $5,000,000 1920 78 F-A15 2,029, 100, Feb. 15 1925 
($1 $500 and $1,000){{nt. at Union ‘Savings Bank & Trust Co 
en CRS -anaapanewece tf| Oinc., Trus., or at Bankers Tr. Co.,N. 
Guaranteed Bonds— 
Licking River Br Co lst ay 1914 5 ™M-S 148,100 1939 


$185,000 guar (see text) s 


Bonds.—The C. N. & C. “ty. lst & ref. 6% bonds are call. during first 5 
years ending with July 1927 at 107%, and during each 5-year interval 
thereafter at 14% less until July 1 1947. During second 5 years end 
Jusy 1932, 106. During third 5 years end. July 1937, 104%. During 
fourth 5 years end. July 1942, 193. During fifth 5 years end. July 1947, 
101%. V. 115. pn. 182. The Union Light, Heat & Power Co. Ist M. 7% 


Additional bonds of this issue 
ditions and impts. under certain 
on' any int. date on 30 days’ notice at 


bonds are a Ist lien on the co.’s propert 
may be issued for 85% of the cost of 
restrictions. Call. all or in peace art 


102 and int. to and incl. | w 1923, since at 100 and int. The 
Oolumbia Gas & Elec. Co. guar., p. & 1., the Ist M. bonds of the Union 
Lt., Ht. & Pow. Co. V.110,p. 368. Licking River bonds are guaranteed 


by Columbia Gas & Elec. Co. and the South Covington & Cin. “ ny 

DIVIDENDS.—On pref. 44% is being pet (1%% quar.). com 

—_ rT first div. of 4% was p aid July 15 1907 and %% Oct. 15 1907 In 
in 1909, 3%%: in "910. 44%%:1n 1911.4%%:in 1912,54% 
O'T6is 6M 4: In 1014 Kod ence, 6% Dee aanuse.: 

ROAD.—Connects Olncinnati, Covington, Newport, Bellevue, Dayton 
Olifton, Southgate, Fort Thomas, Fort Mitchell, West Covington and 
Ludiow. Total in operation. 69 miles: laid with R0-ib. Johnston girder 
and 72 and &80-lb. T and 97 and 103-lb. groove rails. 

OFFICERS.—pPres., James M. Hutton; V.-P., Louis J. Hauck; Sec. & 
Treas., George M. Abbott.—V. 110, p. 871; V. 111, p. 1660; V. 112, p. 1616. 
2189; V. 114, p. 737, 2716; V. 115, p. 182. 988, 1099. 


_ i — 


DALLAS, TEXAS. 
DALLAS RAILWAY CO. 


ORGANIZATION .—Incorp. in Texas on Sept. 22 1917 to take over and 
operate the electric railway ropes. formerly owned by the Dallas Elec 





Lt. & Pow. Co. (see Dallas Electric Co in this Section for Sept. 1917) under 
the ‘“‘service-at-cost'' franchise approved by the citizens of Dallas at an 
election held April 3 og Formal yee of the franchise was filed 
Sept. 27 1917. V. 105, 1419. The lif 


ry properties of the Dallas 
Electric Lt. & Pow. Co. wane taken over by the Dallas Power & Light Co.. 
which see below. 

The sompeny leases with the right to purchase for $2,000,000, the Oak 
Cliff lines of the Northern Texas Traction Co. at an annual rental increasing 
from $115.000 for the first three years to $150,000 the seventh year and 


thereafter 

On Sept. 30 1917 purchased the Dallas Interurban Terminal Associa 
tion, which has a modern fireproof eight-story passenger terminal and 
office building in the business district of Dallas, and assumed its notes 
The terminai facilities have been leased for 20 years to the three interurpan 
fines entering Dallas. The terminal was opened for service Sept. 1 1916. 

On Dec. 1 1920 took over the Standard Traction Co., which had been 
pee the Mount Auburn and Park View additions to the city. V. 112 

. 161. The company discontinued operations May 1 1921, the date of the 


i iration of the lease agreement. The Standard raction Co. was ordered 


sold on May 3 1921 to satisfy a judgment of $5,000 (V. 112, p. 1740), but 
ro order was signed early in Ma 19¢} eee a. P. Dunlap, receiver, 
and restraining the proposed sale. 2.p.1 In July 1921 7 com: 


pany resumed operation of the Standard. Trac. 60. s line. 113, p. 76. 
Franchise.—For terms of franchise under which it operates see “Electric 
ty | Supplement” of Oct. 28 1922. 
The $1,000,000 7% notes due J une 15 1920 were extended at the same 


rate to ‘‘on or before Dec. 1 1927." V.111, p. 1082. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Oommon, $2,250,000 ($100)... ---. --.---- i 
Preferred $500,000 7% ag A i 
Secured notes Series “‘A’’ $1.-| 1918 % 1,000 ,000 See text 

100,000 —-- Cp ae Equitable Trust Co., New York, trustee. 
Unsecured notes____________ 1917 6% '2 .529.869 See text 
ae trust | ccs ($1 000), 1920 RS t M-S 48,000 See text 

AAO ARLE, ETI nt. idelity Tr. Co., Balt., trustee 


Dallas Elec Co Term Mtge it 1916. 7 J-J 1 750, 000 Jan 1 192! 
year notes $1,000,000__-_-c/{Interest at State Street Trust Co., trustee. 


Stock.—Pref. stock is entitled to 7% non-cum. divs. up to Sept. 30 1920 
and to 7% cum. divs. thereafter. Red. at 110 and divs. on 60 day notice. 

Notes.—The secured 7% notes. Series “‘A,”’ originally mat ured June 15 
1920, but have been extended to ‘‘on or before Dec. 1 1927."" Redeemable 
at par and interest. The car trust certifs. are due serially to Sept. 1 1923 
Secured by 50 new safety cars. Redeemable asa whole on 30 days’ notice 
at 1014 and interest. V. 111, p. 791. The Dallas Elec. Term. notes 
which matured Jan. 1 1921 bore 6% int. but have been extended at 7%. 

EARNINGS.—For calendar year’ 1922, gross, $3,272,787; net, $633, 513. 
In 1921. PR hy $3,716, 291; net, $596,632. 

ROAD Ps rates 98.5 miles of track in the city of Dallas and suburbs, 
including the leased Oak Cliff lines. 

OFFICE lag re in of Bo a. . W. Hobson; Pres., W. M. Holland: 
V.-Ps., J. Duke, W. Hill, A. Grenier and ©. B. Humphrey: V.-P.& 
Gen. Og Richard Aw. Bo dg . 113, p. 70, 
959, 1359, "2613; Ve RAG, De 1 1531, 2158, “2477: Vv. 116, D. 1411. 


DALLAS POWER & LIGHT CO, 


ORGANIZATION .—Incorp. in Texas on Sept. 22 1917 to take over and 

operate the power and light pr operties of the Dallas Electric Light & Power 

Go, formerty controlled by Dallas Electric Co. (See this section for Sept. 
1917) under the franchise approved py the citizens of Dallas at an election 
held April 3 1917 and formally E eqoaptes | on Sept. 27 1917. The railway 
properties of the Dallas Elec. L. . were taken over by the Dallas 
Ry OCo., which see above. v. 105, p 1423. In Aug. 1922 the co. was 
py to build an addition to its generating plant, estimated to cost $2,- 
180,000. V. 115, p- 992. 

Does substantial y all the electric power and iight business in Dallas 
serving a population of about 174.000. 

Franchise.—For terms of franchise under which the company operates 
see ‘‘Electric Railway Supplement” of Oct. 28 1922. 
STOCK AND BONDS— Date. Interest. Outstanding. 

Com stock $2,000,000 ($100) - eihoe 2,000.0 
1,500,000 M 








Maturity 


Pref. stock $1.500.000 cu “haere 7% Aay'23.1% 
lst M Ser “A” $5 000.000) 1919 $ g J-J 1 5, 000.000 July 1 1949 
series, EE: era + 1919 T7%eJI-J 1,100.090 July 1 1949 


er Pe eT 1922 5€A-O 1,000,000 Oct. 1 1 
($500 & $1,000) golde *r*t#jOld Colony Trust Co.’ 952 
Bonds.—Are iss 


Boston, Trustee. 
issuable in series maturin 


not earlier than July 1 1949 
nor later than July 1 1962. ond bearing suc spies of int. and red. upon such 
terms as may be determined by the board of directors. Additional bonds 
may be issued to the extent of 80% of the cost of exts., betterments and 
impts. under certain conditions. Otherwise the authorized issue is not 
limited as to amount. The series ‘‘A’’ bonds are red. all or in part on 30 


days’ notice at 107% and int. up to and incl. July 1 1924; 106% and int 
through July 1 1929; 10544 and int. rouge July 1 1934; 104% and int 
through July 1 1939; 103 and int. through July 1 1948; 101 and int. there- 





after. Series ‘‘B’’ are callable all or in part on and after July 1 1930 or 
30 days’ notice at 107% and int. to and incl. Jan. 1 1935: 106 and int. to 
and incl. Jan. 1 1940; 104 and int. to and incl. Jan. 1 1945; 103 and int. 
to and incl. Jan. 1 1947: 102 and int. to and incl. Jan. 1 1948; 101 and int. 
thereafter. Series ‘*O’’ are callable, all or in part, on any int. date on four 
weeks’ notice, at 105 and int. on or before Oct. 1 1927; thereafter through 
Oct. 1 1932 at 104 and int.: through Oct. 1 1937 at 103 and int., through 
Oct. 1 1942, at 102 and int.; ‘through Oct. 1 1047 at 101 and int.; and there- 
after, but prior to maturity, at 100% andint. V.115, p 1843. Annual 
sinking andl mprovement fund beginning 1924, of 1% % of the total amount 
of bonds issued. interest is payable in Boston and New York. 
Dividends.—1% % has been paid on the pref. stock regularly quarterl 

from date of issuance to and incl. May 1923. 


EARNINGS.—For 12 months ending Dec. 31: 


Twelve Gross Net, after Other Interest, Balance, 

Months— Earnings. Tares. Income. &eC. Surplus. 
1922......-$2,770,051 $1,026,330 $18,548 $400,017 $644,861 
a 2,688 ,504 1,019,290 2,095 379,638 641,696 


OFFICERS.—Chairman, W. B. Head; Pres., C. E. Calder; V.-Ps., 
H. L. Seay, A. S. Grenier and E. W. Hill: V.-P. & Gen. Mer. W. Davis’ 
Sec. & Treas., J. B. Walker; Asst. Sec.-Asst. Treas., J. G, pt any 

Manaagement.—Onperations are supervised by Electric Bond & Share Co. 
—V. 109, p. 984; V 113, p. 735; V. 114, p 83; V. 115, p. 992, 1843. 





TEXAS mation RAILWAY. 

ORGANIZ —Incorp. in Texas July 5 1916 and is a consolida- 
sion of the Texas Traction Co. and Southern Traction Co. (see V. 104. p. 
462. 560). comprising a modern, high-speed electric interurban railway sys- 
vem serving a number of cities and towns in Texas, in and adjacent to the 

‘Black Waxy Belt.” including Dallas, Waco, Denison, Sherman, Cors!- 
cana, Waxahachie and McKinney. Also owns and operates the local 
treet railway systems in all of these cities ot ee ps t Dallas. Present estimated 
population connected and served, 375 ases for 20 years from Dec. 
17 1915 the terminal facilities of A hong “Dallas Ry. Interurban lines are 
located on private right-of-way; city franchises are satisfactory, and, in the 

onion of counsel, with two unimportant exceptions, extend well beyond 
l im _— Dallas over tracks of the Dallas Railway Co. under long-term 
contra 
In Sept. 1921 the company filed an amendment to its charter increasing 
its capital stock from $10,500,000 to $12,660,000, to provide for the issuance 
of $2,160 009 additional first ‘pref. stock, into which the 64 7, debentures be 


came convertible after Jan. 1 1922. V.113, p. 1157. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Com stock $6,000,009 ($100). ----~ -—L_---- ec $6.97 OOD See text 
lst p? 7% cum $3 660 ,000( i= Q-J 1,157,090 Apr 23.1% 
ist & ref Mtge gold (9500 & i917 Seid. srt 000 Jan 21944 
s - a 
Fie ae per c*n if) Hares Trust & Sav. Ban Chicago, Trus. 
Conv pew py $3, 000, 000 1917 62 J-J 8 703 Ue Jan 1 1942 
$1,009 and $500)._. _c*&r/Int. at St. Louis Un. Tr, , trus.,or N. Y 
Texa 1s Traction Ist M sink fa) 1907 5¢J-J 1.250.000 Jan 1 1937 
3.000 .000 ($1,000) gc*&rtf io _ Old ‘ieteue Trust Co., Boston, Trus. 


Den & Sher first mortgage { 190 5 J-J 58 ‘000 July 1 1927 
yee ($1,000)... .c tf\ Int. J Illinois Tr. & Sav. Bk., Chic., Trus. 


eferred Stock.—Remaining Ist pref. stock is held in treasury. Red. on 
lea v. date after Jan. 1 1922 at 107 & and div. on 30 days’ notice. The 2d 
oref. stock is callable on any div.date on 3 days’ notice at 197% inddiv. 

Bonds .—Additional lst & ref. bonds may be issued for only 75% of the 
cost of extensions, &c., provided net earnings are twice the total annual 
interest charge, including bonds applied for. [In addition to ordinary re- 
serves for personal injuries and damages, $75.000 bonds are provided usable 
for this sole purpose. Provision is also made for refunding underlying bonds 
A special trust fund for maint. and renewals is provided out of gross earn- 
ings as follows: 1917. 11%; 1918. 12%: 1919. 13%: 1920, 14%: 1921 pes 
thereafter, 15%. Any part not so used may be expend ~i for exrts., 
or for the redemption of any outstanding bonds. Yearly since April lL 1921. 
cash equal to 1% of the first and refunding 5s and underlying bonds aut- 
standing on the previous Dec. 31, less am — of payments to underlying 
sinking funds during preceding year, to be deposited, usable for exten- 
sions, &c., against which no first & ref. 5s shall issued, or for the retire- 
meat of lst & ref. or underlying bonds. The ist & ref. 5s are red. on any 
lat. date up to and incl. Jan. 1 1942 at 105 and int.: thereafter at 102% and 
int. Of the amount reported outstanding $52,000 are held in treasury. 
Interest is payable in Chicago and New York. See offering in V. 106, Dp 
397. The debs. are callable on any int. dite since Jan. 1 1922 on 39 days’ 
notice at 102 4% and int.; convertible since Jan. 1 1922 into 7% cum. Ist pref. 
stock, par for par, with adjustment of int. and divs. See also V. 113, 
p. 1157: V. 114, p. 199. 

The Texas Traction Ist 5s can be called at 119 & accrued Interest 
on any int. date upon 30 days’ notice. $288,009 (not incl. in amount 
reported ontstanding) are deposited uader Ist & ref. mtge. of the Texas 
Electric Railway Co. A sinking fund of 5% of gross earnings began 
July 1 1912, to be used in the purchase of bonds; $628.00) held~ io 
sink. fund not incl. in amount outstanding above. Den & Sher. Ist M. 
»0nds are subiect to call since July 1 1917 at 195 and interest on four 
weeks’ notice. A ~ Hd fund began July 1 1905 of 2% per annum of 
bonds out until 1913, when amount payable became 3% per eg — 
1917; from 1918 to 1922, incl., 4% per annum: 1923 to 1926, incl.. 
annum; $175,000 in sinking fund not incl. in amount outstanding pi 
$3.000 canceled: $74,000 in treasury (not incl. in amount reported outstg. ) 

Dividends.—Divs. on the first pref. stock were begun Oct. 1 1917. 
Dividends of 1% 7p quarterly on the 2d pref. stock were begun Nov. 1 1917 
On com. % of 1% was paid in Mar., June, Sept., and Dec. 1920. In 


1921, Mar., 1%: June.. 1%: Sept., 1%: Dec.. 1%. In 1922, Mar., 1%. 
June, 1%: Sept.. 1%: Dec.. 1%. In 1923, March, 1% 

EARNINGS for years ending Dec. 31: 

Year— Gross. Net (aft. tazes). Int.(net) Bal. surplus 
1922.........-.$2./09,392 $1.057,865 460,857 $597,008 
ai at araere .--- 2,889,838 1,163,646 473.737 689.90¥ 


ROAD. —Owns and operates interurban lines between Dallas and Deni- 
son, 87.10 m.; Dallas and Waco, 97.6) m.; Dallas and Corsicana, 59.89 m. 
incl. 2d main track, sidings and ‘turnouts, 1<.06 m.): local lines in Sherman. 
enison, McKinney, Waco, Corsicana and Waxahachie, Tex., incl. sidings, 
&c., 33.86 m. ; total, 281.52 m. (incl. 9.98 m. of track, be sing entrance inte 
Dallas, leased). Gauge 4 ft. 8% in. 70-80-lb “Trail. 62 interurban Das- 
senger, 70 city passenger, 21 express and baggage and 43 work, &c., cars; 
total, 195: 13 sub-stations. Leases generating plant to Tex. Pow & Lt. Co, 
from which it purchases power under contract, expiring at same time as lease. 


OFFICERS.—Chairman of the board, N. A. Me Millan; Pres., Jack 
Beall; V.-P. & Gen. Mgr., Burr Martin; V.-P. & Treas., H. I. G Gahagan: 
Sec., Jas. P. Griffin; Aud., J. A. Wright.—V. 199, p. 1893: V. 112, 563 


2644; V. 113, p. 184, 844, 1157; V. 114, p. 199, 855, 1767. 


———— 
o— 


DANBURY, CONN. 

JANBURY & BETHEL STREET RY. 

Control.—In Sept. 1917 Stephen Orute, New York, and associates 
acqguired control. V_ 105, p. 1208. 

xeceiver.—On Oct. 30 1917 Sea James E. Walsh, of Greenwich. was 
appointed receiver of the pomapany on application of A. H. Flint, holder of 
a $1.000 note, overdue. p. 1801. Judge Walsh was superseded by 
Atty. J. Moss [ves, of Danbury, in Dec. 1917. V. 105. p. 2272. 

Committee for 1st & Ref. 5s.—Chairman John McCarthy, Danbury. 
Oonn; Chas. E. Graham, a Haven, Conn., and P. Le Roy Harwood 
New London, Conn.—V. 106, 98. 

Foreclosure Proceedings Started.—In Dec. 1919 a petition, on behalf of the 
2d Mtge. bondholders, was filed in the Superior Court in Bridgeport. Conn., 





asking permission to institute peooneceaae to foreclose the property. In- 
terest on the 2d mtge. bonds had not been paid for 2 years. 109, R. 2171. 
Int. due Nov. 1 1921 on Ist Mtge. bonds was paid May 1 1922. . 114, 


p. 1890. Int. due May 1 1922 was paid Nov. 1 1922. 


ORGANIZATION .—Incorp. May 7 1886 under the laws of Connecticut. 
Has a perpetans special charter, the only street car company serving the 
city of nbury and town of Bethel. - lines also entead to the Danbury 
Fair Grounds and the pleasure resort of Lake Kenosta 

Jitney Regulation.—On Oct. 18 1920, the Danbury ‘Board of Aldermen 
passed an ordinance barring all iinevs from the streets traversed by co.’s 
cars. For further details see V. 111, p. 1751. 

In Sept. 1921 it was stated that the: co. planned to establish motor bus 
service to West Danbury. For details see V.113,p.1155. 
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STOCK AND BONDS— Date. 
Stock, F a 000 
First ref m 

($600 and ‘1. 


Interest. Outstanding. — tae 


,000 
1 52M-N 339 500 May-i 
.<*;}Int. at American Trust Co... Bos., 
1906 i 100,000 May 1 1938 
Int. at American Trust é.. Boston, Trustee. 
1908 -8 63,000 Mar 1 1915 
soles . “Bs ee Bank of Danbury. 


ure 19 86.000 Jan 1 1921 
Receivers’ ctfs $60,000 55, 

Bonds .—The 1908 debs. are red. at 105 on any int. date after due notice. 
Up to April 1921 neither the $63,000 debentures due Mar. 1 1918 nor the 
$86,000 due Jan. 1 1921 had been retired. Of the 5s of 1913. $100.000 are 
reserved to retire a like amount of consol. 5s and $150,000 for retirement 
of the two debenture issues. 

dends.—In 1896-97, 4%; in 1897-98, 4%: in 1898-99, 2%: in 1899 
1900, 14 %; in 1900-01. 1%%: in 1901-02, 3%: in 1962 b; 
1003-04. 14%: 1907 to 1911, 4% ann.: in 1912, Jan.. 2%: none since. 

AD .— Trolley road in Danbury, and from Danbury to Bethel, and to 
e aoa 15.031 miles in all: sidings, &c., 1.044 miles; total, 16.07! 
milee 42 passenger and 7 other cars. Standard gauge 

REPORT. —For cal. year 1922, gross, $182,025; net, $24, 708: int. and 

Man , Stephen Crute. New York: Sec. & 


taxes, $31,275; bal., def., $6, 567. 
OFFICE ERS. — Pres. & Wen 
eas., Geo. H. Klinzing, Danbury.—V. 113, p. 1155: V. 114, p 1890. 


ae 





oo — 


DAYTON, OHIO. 

CITY RAILWAY CO.—A trolley road. 

ORGANIZATION.—Ohartered May 12 1893. Ils a consolidation of the 
Dayton Street RR., the Dayton & Soldiers’ Home RR., the Fifth Street 
RR. Franchises run for 50 years from Feb. 8 1892 and Apr! 19 1893. 

Fare Increase.—On July 6 1920 was auth. to chargea 7-cent fare. V.111. 
p. 294. On Aug. 27 1921, however, the co. returned to a 5-cent fare, with 
a l-cent charge or transfers. V. 113, p 052 

STOC K .—$2,400,.000 ($100) com. cestia. ani issued and $600, 000 ($100) 
6%, pret as auth. n- aud issued. Bond issues have been paid o 

Divt ® per annum is being paid on pref. On ) in 1900 
to 1903 tae ie also 16 2-3% ($250,000 in new stock at par or in cash). 
deciared Nov. oF paid Jan. 11904: in 1904. 6%: in 1905. 6 % 1906 to 
1910. ey 7% per ann.; in Feb. 1907 paid a special of 5% 
(V. 83, p. 1590): in i911.7%,. and in April 19ll a al div. of 39 09 1- 
(Vv. 02: 5 1178); 1 n 1912, Jan.,1%%. In March 1912 began paying 4 
Bec. “instead of Q.-J., and on "March 31 paid Ness June, 2%: de 

ec.. 2%. In a, 13. 8%. In 1914. 7% % 915, 6% n 

64%. In 1917, 7%. In 1918, 6%. In 1919. 6% . 20, 1916 
In 1921, 6%. In 1922, March, % of 1%; |e, % of 1%; Sept., % of 1%; 
Dec., 14%. In 1922, March, % of 1%. 


EARNINGS.—For year ending Dec. 31 1922, gross, $962,987; net, after 
taxes, $133,582. In 1921, gross (affected by strike), $834,950; net, after 
taxes, def., $86,538. 

ROAD .—Controls and operates in all 38.7003 miles of single track, 
namely: Third Street Line, Fifth Street Line, Green Line and Kammer Ave. 
Line. Gauge 4 ft. 8% in.: rails 70 and 80- ib. T. and 70 and 90-Ib. girder: 
=e 114 pass. Cars, 3 sprinklers, 3 snow cars, 2 sand cars, and 2 work 


ORICERS. —Pres., Valentine Winters; Ist V.-P ,G. G. Shaw; 2d Vv -P., 
H. P. Clegg; 3d V.-P., G. H. Gorman; Sec., T A. Ferneding; Asst. Sec., 
J.S. McMahon; Gen. Megr., T. E. Howell; Asst. Gen. Mgr., H.C. De Cam 
Main office, 511-514 Mutual Home Bldg., Dayton.—V. 111, p. 294; 
113, p. 292, 627, 1052. 


DAYTON COVINGTON & PIQUA TRACTION.—A trolley road. 


Receivership.—In Mar. 1922 T. Russell Robinson, V.-P. & Gen. Megr.. 
Boston, and W. eeere: West Milton, Ohio, were appointed receivers for 
theco. V. 114, 1178. 

ORGANIZATION. This was formerly known as the Dagton Ny Troy 
Traction, but name changed to the above in Aug. 1901. The & T 
Traction was incorpora in Ohio in Jan. 1900 to build a by pa BS 
from Dayton to Troy, but route was changed, and road constructed from 
Dayton to Covington and Piqua, about 38 miles. Company uirees th 
right to use the tracks of the People’s Ry.in entering city of Dayton. 
Fag 4 $60 .000 2d mtge. 6s due Sept. 1 1919 were we sahonnnd. extended 

ril 1 1922 at the same rate of 7 Neither the lst nor 2d mtge. bonds 
4, n paid off up to Oct. 1 1922 


STOOK AND BONDS— 


ef, 5% n-c, $550,000 ($100) _- 
First mortenee. $550,000, 3 l 
RnR ..c*_ntf 
Sestall a - oo $60,000_ntf 6a M-S 60,000 April 1 12% 
Bonds .—$60. 000 lst mtge. bonds are reserved for extensions and im- 
provements; 2d mtge. bonds originally matured Sept. 1 1919 but were we 
understand, extended to April 1 1922. Not paid off up to October 1922. 
EARNINGS.—For years ending June 30: 
Yea Gross. Net, aft. Tazes. Interest. Surplus 
$16, 164 29,697 def.$13,533 
1,056 29,706 21 (350 
39 O83 31.124 17,959 
» ROAD. —Total track 38 miles. Standard gauge. 70-lb. T, 80 and 90- 
girder rails. 11 passenger cars, 2 express cars and 7 other cars. 
D rric CERS.—Pres., W. Kessler: V.-P., F. L. Chapin; Gen. Mer., T 
Russell Robinson; Supt., T. J. Brennan. i 77, Dp. 146; V. 114. p. 1178. 


Interest. Outstanding. Maturity. 
$600,000 


550,000 
2 56 490,000 April 1 1922 
Int. at Old Tiekeew Tr. Co., Boston, Trustee. 


A-O 


~—-—-—- «- 


DAYTON & TROY ELECTRIC RY.—A trolley road. 


ORGANIZATION —lncorp. 1900. Is built on both public and private 
right of way. Completed in Dec. 1901. In Dec. 1915 received a 20-year 
extension of its franchise in Piqua. Rails, 70-lb. T. Had power nouse at 
Tippecanoe City, Ohio, but this was dism: intled and all power is purchased 
from the Dayton Power & L ight ¢ 0. Stock, $500,000 ($100) com. auth. 
and issued and $800,000 ($100) 5% cum. pref. auth.; $647,800 issued. No 
bonds contemplated. In May 1902 took over Miami V alley Ry. under 
99-year lease at a rental of $9,600 per annum, which is applicable to stock 
of $300. 000, mortgage having been canceled. 
Fare Increase ——In Aug. 1922 was ya 
increase fares from 5 to 6 cents V 15, D. ; D. 988. ber On Nov. 7 1922 it was 
77 ‘ 


voted to continue the 6-cent fare. V. 
Dividends.—CQn the pref. stock 5% er anae paid to Dec. 31 1919, 
Jn com., Jan. 1 1904, 2%;in e+ 


In 1920, Mar., 14%. None since. 
6%: an 1906, 6%: in 1907, 2%; in 1908, none; in 1909, 5%; in 1910, 6%. 
in 1911, 5%; in 1912, Mar. 1K %. In 1913, Sept.. 14%: D 1M: 


in 1914. June, 1%%: in 1915, Dec., 14%; in 1916 and (917, 5% each. 
None since. 


EARNINGS.—For years ending Dec. 31: 
Year— Gross. Deduct'ns 
$103,440 $39" 781 
99 267 


- 391,513 
90,611 


by the Piqua City Council to 


Dividends. Purpiis. 


417.674 48,245 34 '268 
.—Owns equivalent of 32.68 miles of single track between gy bay 
Laneee £4. 25 miles between Troy and Piqua (incl. 3.31 m 
lines in Bi iqua); os operated, 46.93 m. Has a freight station in | wy 
which is used jointly with the Dayton & Western Traction. 


OFFICERS.—Pres., H. P. Clegg: V.-P. & Gen. Mer., R. A. Crume; 
Sec. & Treas... L. C Clegg: Aud., F. Keller. Genera! ‘Office, Dayton, 
Onio.—V. 102, p. 15 ; V. 114, p. 305. V. 115, p. 988, 2477. 


DAYTON SPRINGFIELD & XENIA SOUTHERN RY.—Troliey. 


ORGANIZATION.—Incorporated in 1909 as successor to the Dayton & 
Xenia Transit Co., sold at foreclosure. On July 6 1920 was auth. to charge 
a 7-cent fare. Stock, auth. and outstanding, $200,000 com.and $300,0 0 
pref. Par $100. ist M. auth. and issued, $500,000. Earnings for year 
ending Dec. 31 1919, gross, $267,589; aes after taxes, $43,940. In 1918, 
gross, $221,484; net, after taxes, $40,154 


ROAD.—Owns and operates about 24 miles of track from Dayton te 
Xenia and from te Aan to Beaverton. On Dec. 1 1917 operations between 
Beaverton and ring Valley, 1144 miles, having proven unprofitable. 
were discontiaued aad that rtion of the line was su sent dis- 
mantied. Ferneding; V.-P. A. her et L. 
vermont: — ‘Edw. Canby, all of Dayton ——V. 89, ’ O85: Vv. 105. 
0. 2272; V. 113, D- 70. 





BDAYTON & ‘WESTERNjTRACTION,—Trolley road. 


ORGANIZATION.—Incorporated on June 26 1898. Was leased on 
June 15 1906 to Ind. Colum & East., but lease was eprogaced and the pro- 
perty turned back to the co. for operation on April 25 1920. 


STOC K—" © oe ra Dio. Period. Outstand'g. Last Dividend. 
Common, $900,000°($100) Q-J $672,500 See text. 
Pref. $850,000 ($100) 5% cum Q-M 850.000 See text. 

Dividends.— Were paid under the terms of the lease up to March 1920. 
None since. For terms of lease see ‘‘Electric Railway’’ Section for April 


4 

EARNINGS.—For 12 mos. ended Dec. 31 1922, gross, $264,524; net, 
after taxes, $57,150. In 1921, gross, $275,253; net, after taxes, def., $4, 946. 

ROAD. —Dayton, O., to Richmond, Ind. At Richmond connection is 
made with Terre Haute, "Ind. & East. Trac., eo — the operation 
of through cars from Indianapolis, via Dayton to Columbus, a distance of 
194 miles. Opnetes 3 fast cars between Dayton and Indianapolis with- 
out change. a freight station in Dayton which is used jointly with 
the Dayton & Troy Elec. Ry. Has spur track to plant of the Greenville 
Gravel Co. Purchases power from the Dayton Power & Light Co. Has 


3 automatic sub-stations. 
ees, tae, ayo and Treas., Valentine Winters; Sec., J. H. Mh ar 5 
sid Gebhart; Aud., P. A. Hommel.—V. 82, p. 1437; V. 83, 


: 110, p. 2192. 


OAKWOOD STREET RAILWAY CO.—A trolley road. 
ORGANIZATION .—Incorporated July 22 1870 in Ohio. Franchise ex- 
pires 1941. In Oct. 1909 the Ohio Supreme Court held the franchise valid 
over the objections of the City Solicitor. On July 6 1920 was auth. to 
charge a 7-cent fare, but on Aug. 27 1921 returned to a 5-cent fare with a 
l-cent | ares for transfers. Stock auth. and outstanding, $500,000 (par 
onds. Operates 8 miles of track in Dayton and suburbs and 
leases (from Jan. 1 1916) the Oakwood RR.'s line in voi ag | Yorsee: 
total A operated, 10.5. Standard GPUs. “- & Treas., H. P. Cleg 
V.-P. & Gen. Megr., Henry Gebhart; . Winters; Sec., iene 
Weingartner, all of Dayton.—V. 100; p. 1438: v. 113, p. 72. 


—_— 


DECATUR, INDIANA. 
FORT WAYNE & DECATUR TRACTION CO. 


ORGANIZATION .—Incorp. on June 1 1916 to saceses the Fort Wayne & 
Springfield Ry., bought in at receiver's sale on Dec. 2 1915 (see V. 101. p. 
2144). On June 23 1916 the Indiana P. 8S. Comm. approved the purchase. 

STOCK AND BONDS.— Maturity. 
Stock $150,000 150.000 

1916 156,000 June 1 1926 


($100) 
First mortgage $300. 000 eas 
($1.000) Int. at Tri- Sato. & TrO6. Ft. Wayne.trus 


EARNINGS.—For yam aon 
a Years— 


°. "36, ‘OL 379: 





Date. Interest. Outstanding. 


Balance. 


Sea a aft. , = Interest. 
073 def.$1,051 


$9,125 

ss 5 ath 9.360 def. 7,788 

98, 20,920 9,360 sur.11,560 

AD. —Operates 21.6 miles between Decatur and Ft. A aes Total 
, 23.7 miles. 70-lb. T rail; gauge, 4 ft. 8% in.—V. 108, 80. 





DELAWARE, OHIO. 
COLUMBUS MAGNETIC SPRINGS & NORTHERN RY 
In April 1920 we were informed that this line had been abandoned and 
dismantled. For history see this Section for Nov. 15 1919. 





DENVER, COL. 
THE DENVER TRAMWAY SYSTEM. 


iN Be Denver | & Northwestern Rye holding company. 
1 to &c —— > ar. 1913 a syndicate headed by Boettcher 

Porter iz Soom orD enver ired a controlling interest through purchase of 
the stock (about $1 O00. 0) held by Marsden J. Perry of ovidence, 
this purchase making ite total holdings about a 75% int. V. 96. p. 863. 
This company, since the plan in V.98, p. 1156. went into effect,, is simply 
a holding company, practically ite only Sesot being the $9,791 700 common 
stock of the Denver ramway Co., which is pledged as security for the $6.- 
000,000 Ist & Coll. bonds of this co., and its only liability being $6.000,000 
of ite capital stock outstanding in the hands of the public, =e payment of 
its bonds having been assume! by the Denver Tramway Co 

Stockhalders Committee.—See Denver Tramway Co. below. 


a iys't & AND BONDS.— Date. Interest. ery Maturity. 
Stock $6,000,000 ($100 Q-J 10 $6,000 See text 

First and collateral mtge (assumed by Denv. Tram. Oo .—see below). 

rr —$900 is in the treasury. 

vidends.—Prior to July 1909 dividends were at rate of 6% per annum. 

in July 1909 quar. div. was increased to 2% and same oncuré Pras quar- 
ay othe 1913. In Oct. 1913 rate was reduced and 
aa 15 Same rate quar. to and incl. April i918.” 
ivis- AS was , me... reduced to & of 1%. Oct. 1915 dividend ceed 
V.101,. p. 1188, 1370. None since. 


REPORT.—Of Denver Tramway System for fiscal year oo Dec. 31 
(inter-co. transactions eliminated). Report for 1918 in V. 109, p. 1887. 
Fiscal Gross Net (af a a ” Balance, 

ear— ay hig ot urplu ae; 
$3 597,999 $17. 078 $958, 8.055 def. 116, 
35 19.818 617 
S.M. Perry; Sec., H. S. 


1917__... 3,419,468 

OFFICERS.—V.-P., Romario: Teens’ sa 
Alexander; Aud., W. A. Doty. V. 106, p. 2345; V. 116, p. 720. 

(2) Denver Tramway Co.—Operating Company 

The Denver & Northwestern Ry. owns $9,791, 700 of the common stock. 

Receivership.—On Dec. 24 1920 Ernest Stenger, Pres. & Gen Mgr., was 
appointed receiver for the company on application of the Westinghouse 

lee & Mfg Oo. V 112, 61 

Foreclosure Proceedings. oe A April 1923 a petition was filed in the Federal 
Court at Denver by the Bankers Trust Co., N. Y., trustee of the lst & 
ref. bonds, to foreclose the mortgage. V. 116, p. 1760. 


ORGANIZATION .—Incorp. March 30 1914 itn Colorado as successor 
to the Denver City Tramway ©Co.. which had previously absorbed the Den- 
ver Tramway Power Co. and the Denver Tramway Terminals Co. Owns 
entire $500, "600 stock of the Consolidated Securities & Investing Co. (in- 
corp. on the same date to succeed the Denver Realty Co., Boulevard Real 
Estate Co. and Denver Excursion Co.), which tn turn owns ‘all the outstand- 
ing stock and bonds of the Denver & Inter- Mountain RR. See plan of re- 

anization under ‘‘Denver & Northwestern Ry. in V. 98. p. 1156. 
ranchises.—Operates within the city of Denver under a general franchise 
«ranted Feb. 51885. Also under a 20-yr. grant voted by tax-paying electors 
of the city in May 1906, wt Ire authorizes it to maintain three-ralil tracks, 
gauges 3 te. 6 in. and 4 ft. 844 In., over all ite present lines within the city 
and permits Lm Copesructe of certain viaducts and extensions. 
sision In V. 0. Under decision of the U. 8S. Circuit Court of , 4 
peals on oo, 1 1912 the franchise of 1885 was held valid. the Sours 
ciding that in view of the franchise of 1906 it was unnecessary to a aoe 
the duration of the older franchise at that time The company c oy t = 
its franchise tis popes. See decision in V. 95. p. 1472 
Valuation .— connection with fare hearings the co., in Nov. 1918, 
laced nd Sq reduction cost of its properties at $26,772, R88, as of Dec. 31 
917. . U. Comm.’s valuation of the same properties (in this case 
going lh ‘and items for gravel beds and water rights included In the 
co.'s figure were not taken into account) fixed the reproduction cost at 
$19,495,374. Compare annual report for 1918 in V. 109, p ‘ 

Fares.—See ‘‘Electric Railway’’ Supplement of Oct. 28 1922. 

In March 1919 the company announced its inability, caused by abnormal 
conditions, to take up or refund the $2.000.000 Ist M. 5s of the Denver 
Oity Tramway Co. due April 1 1919. The co. therefore arranged for an 
extension of these bonds at 6% to April 1 1924. The ae. issue is 
redeemable as a whole at 10244 on any interest date. V. 108, p. 1060. 

The $2.500.000 conv. 6% bonds of the co. due April 1 1919 were ex- 
changed for an issue of ear 7% coll. trust notes due April 1 1922. These 
were not retired at maturi ity but are still outstanding. V. 114, p. 1890. 

Interest Payments.—In March 1921 Federa! Judge Lewis ordered the re- 
ceiver to ey the int. on the following bond issues: (a) the April 1 1921 int. 
on (1) $2,000,000 Denver City Tram. pure, me aney ons 6s° (2) $1,167,000 
Denver Bonet Tram. Cons. Mtge .5s; (3) $ Denver Tram. Power 
ist Impt. Mtge. 5s; (b) the March 1 1921 int. — the $1,033,000 Denver 
Tram. Terminals Ist mtge. 5s. Vv. 112, p . 1399. 


oe 


See de- 








38 


ELECTRIC RAILWAYS 





[Vor. 116. 












































As of April 1 1922 we were advised that int. was in default on the Denver 
& Northwestern Ry. Co. lst & coll. mtge. 5% _bonds., the Denver City 
Tramway Ist & ref. mtge. 5% bonds and the Denver Tramway Co. 7% 
coll. trust notes. V. 114, p. 1890. anpel 

Holders of Denver Tramway Power Co. Ist Impt. Mtge. 5% bonds, due 
Apr. 1 1923, were asked to extend same for 1 year to Apr. 1 1924 at 6% D.a., 
subject to the right of the co. to redeem the entire issue at par and int. on 
30 days’ notice. V. 116, p. 1176. 

The following committees have ca!led for deposits: 

Committee for Denrer City Tramway list & Ref. 5s.—C. K. Boettcher, 
H. Martin Brown, Jas ©. Burger, C. M. Clark, Donald C. Geddes, J. C 
Mitchell, C. C. Parks; Sec., B. W. Jones, 16_Wall St., N. Y. City. 
Depositaries: Bankers Trust Co., N. Y. City; Internationa! Trust Co., 
Denver, Colo., Industria! Trust Co., Providence. R. I. V. 112. p..1616 

Committee for Coll. Tr. 7% Notes.—Chairman, Geo. C. Clark, Jr.; E. W 
Clark, J. Cunliffe Bullock and C. M. Clark. Depositaries: Bank of 
America, N. Y., and the Denver National Bank. V. 116, p. 720. 

Stockholders’ Committee for Denver & Northwestern Ry. and Denver Tram- 
way Co.—Chairman, 8. M. Perry; W. N. W. Blayney, Hume Lewis, C. Be 
Martin and Henry W. Bull; Sec., Robt. M. Perry, P. O. Box 835, Denver, 


Colo. Depositaries: International Trust Co., Denver; Illinois Trust & 
Savs. Bank. Chicago, and the Industrial Trust Co., Providence, R. lI. 
V. 116, p. 720. 

STOCK AND BONDS— Date. Interest. Outstandirg. Maturity 
Common stock $10,000,000... ---. ------.-- Se! adcconces: 
Pref stk $3,000,000 (7% cum)..-. -.-.~-.-.- 5G —Ee 
Coll trust notes gold_..___ 1919 7% 2.500.000 Apr. 1 1922 
Denv & N W Ry ist & coll M{ 1902 5 « M-N 496,100 May 1 1932 

$6,000. ($500 andiInt. at Bankers Trust OCo., New York. 
$1 ,000 (assumed)_____- c*| trustee; also office of co. in Denver. 
ed. at 105 and int. on 90 days’ notice. 
Den City Tr Co Ist & ref M{ 1908 5g M-N_ 11,306,400 Nov 1 1933 
$25, 000 g ($500 andjInt. at Bankers Trust Co., New York 
1,000) sinking fund. _c*tf trustee, and in Denver. 
Deny City Tram purchase{ 1899 6¢A-O 


2,000,000 Apr 1 1924 
money mtge g $2,000,000 Int. at Centra! Trust Co., N. Y., trustee. 
($500 and $1,000)_.._c*tf| and in Denver (see tezt above). 


Deny Cons Tram cons mtge{f 1893 5g A-O 1,167,000 Oct 11933 
$4,.000.000 gold_____-. ntf\ Int. at Bkrs Tr.Co..N.Y..trustee & in Denver 
mtge{ 1903 6 g A-O 836.000 Apr 1 1924 


Denv Tr Pow list Ww 
$1,500,000 g ($1,000) guar{Int. at Internat. Tr. Co., Denver, trustee 
principal and interest__.tf{| or Guaranty Trust Co., New York. 

Denv Tr Term list mtge i. 1910 5gM-8 913,000 See text 
600,000 g ($100 & $1, oor at Bankers Trust Co., N. Y., trus- 

ar prin & int____-_- ._c*tf| tee, and in Denver. 

k.—$9.791,.700 common owned by Denver & Northwestern Ry. of 
which $750,000 is held for conversion of Denv. peamaeag conv. bonds, the 
remaining $250,000 being set aside for expenses of organizing Denver Tr. Co. 
Bonds .—Of the bonds or] outstanding as above, $1,427,550 Denver 

Oity Tramway Ist & ref. and $18.000 Denver Tramway Terminals ist 

58 are own by the Denver Tramway Company. Of the Denves & 

Northwestern first and collateral mortgage bonds, $5,503,000 have been 

exchanged for Denver City Tramway first and refunding 5s, and $900 

are in treasury of Denver Tramway Co. (not included in amount re 
woke y outstanding). Of the Denver Consolidated Tramway first consoll- 
dated 5s, $163,000 have been canceled and $2,670,000 have been exchanged 
for Denver City Tramway list & Ref. 5s. The Denver City Tramway 

Oo., prior to the sale of its properties, executed a mtge. upon all its os 

properties (other than those formerly belonging to the Denver & North- 

western Ry. Co.) junior to the lien of its First & Ref. 8S. F. Mtge. (originally 

matured Apr. 1 1919 and bore int. at 5%, but were extended to Apr. 1 1%24 

at 6%) as additional security for the [$6 .000 000) First & Collat. bonds of the 

Denv. & Northw. Co., ak ly of which Northwestern bonds the Denv. 

Tramway ©o. has assumed. Denver City Tr. Co. Ist & Ref. bonds are 

red. at 105 & int. after 1913 up to Nov. 1 1923: thereafter at 102'4 & int 

on 60 days’ notice. Sinking fund of 1% of bonds out began Nov. 1 1914 





until and incl. Nov. 1 1923: thereafter 2% of bonds out; $1,109,500 retired 
ee eases fund. The Denver Tramway Power Co. Ist Impt. Mtge 
nds o 


nally matured April 1 1923 and bore interest at 5%, but were 
extended for 1 year to April 1 1924 at6%. V.116,p.1176. Sinking fund 
of $50,000 per annum, to retire bonds at 105 and int., commenced in 1908, 
and $664,000 have been retired (incl. $48,000 called for payment May 5 
1921). Interest payable in New York and 
Tram. Term. Co. bonds are for —. 
Sept. 1 1916 to 1940. Red. as aw 

on 30 days’ notice. V. 98, p. 1156. 


REPORT.—Of Denver Tramwa 


enver. Theremaining Denver 
They mature $60,000 annually 
ole on any int. day at 105 and int. 
$420,000 retired. 


Co. (1918 report in V. 16+, p. 1887): 


Dec. 31 Year— Gross Net(aft.Taz..é&c.) Oth. Inc. Deduc. Bal., Sur 
EATS $3 .453 520 $823,251 3,846 $958,055 df$130.958 
i heii 3.279.576 1.143.474 2,412 968.617 177 .269 


LATEST EARNINGS.—For statement of earnings covering period of 
receivership, see V. 116, p. 1176. 


ROAD AND EQUIPMENT.—Including the Denver & Inter-Mountyin 
RR., owns 250.51 miles of electric track, of which there are 210.87 miles of 
city lines and 39.64 miles of interurban lines; gauge, 3 ft. 6 In. and 4 ft. 
8% in. 263 motor passenger cars, 122 trailers. 152 freight and 98 mise 
cars; total, 635 cars. All freight equipment leased to Denver & Inter. 
Mountain RR. Co. Capacity of central generating plant, 19.200 k. w 


§ sub-stations, 2 of 1.500 k. w. each, 2 of 1,000 k. w. and 1 of 900 k. w. 


OFFICERS.—Chairman of Board, C. Boettcher; Pres., Ernest Stenger: 
-P., 8. M. Perry:’Sec., H. S. Robertson: Treas., H. J. Alexander: Aud. 
Wm. A. Doty.—V. 112, p. 1616, 1740, 1977; V. 113. p. 730. 847, 1155- 
V. 114, p. 78, 1890; V. 115, p. 1099; V. 116, p. 720, 1049, 1176, 1760. 
(3) Denver & Inter-Mountain RR.—Operating Company. 
The Consolidated Securities & [nvest. Co. owns all the stock and notes. 
ORGANIZATION .—Incorporated in Colorado about Oct. 29 1907 as 
inter-Mountain Ry., but on April 2 1909 changed name to present title 
Private right of way. Franchises in Denver and Golden are petual 
§ a 


Has freight traffic agreements with Denver Tramway Co. an rrange- 

ments for interchange of transfers on Denver City lines; also contract for 
STOCK AND BONDS— Date. Interest. 
Stock, $1.000.000 ($100) ee 

5% . 1938 

The notes were issued in lieu ot $500,000 Ist M. 5s due 1938, which 

were canceled and cremated Nov. 1 1917. 


ase of Tramway Co.'s tracks in entering Denver. 
Outstanding. Maturity. 
$1.000.000 esta hae 
if i me a a 000 
ROAD, &C.—Incl. in Denver Tram. Co.—V. 107. p. 82; V. 111-p.1852. 











DERRY, PA. 
WESTMORELAND COUNTY RAILWAY CO. 
ORGANIZATION .—Incorporated in Pennsylvania on Dec. 27 . Is 


1904 
@ consolidation of the Bradenvill : 
Derry Street Ry. enville & Derry Street Ry. and the Blairsville & 


STOCK AND BONDS— Date. _ Interest. ' 

unease... are. = Clee. =Seaturtty. 

First mortgage, $250,000. 2] 1908 5 « MAS 179.900 Mar i 1938 
te c*\ Int. at East End Sav. & Tr. Co., Pitts., Trus 


Bonds.—No sinking fund and bonds are not subject to call. 


atta” "a yeare ending Dec. 31: 

.Yr. Gross. et. _ Ine. Interest, T , . .8 ; 
1922_..$59.714 $14,159 $6,489 $9,732 $1140- paeanat 9.77 
1921... 67.357 25.661 ees 10.601 14,295 "765 
1920... 78,176 29,689 10,863 2,025 11,922 4,879 


ROAD.—Operates 7 miles of track. 


OFFICERS.—Pres., John E. Potter; V.-Ps., F. Wm. Rudell and J. A 
McComb; Sec. & Treas., H. 8. Calvert, all ‘of Pittsburgh: a 
Schwerdt. Derry.—V. 83. p. 50. wan: Sups.. §. © 











DES MOINES, IOWA. 

DES MOINES CITY RAILWAY CO.—A trolley road. 

Receivers Discharged.—On April 1 1922 the property, which had been 
eperated since Dec. 1918 by receivers appointed by the U. S. Dist. Court, 
was turned back to the company. V. 114, p. 1532. 

Service Resumed, New Franchise, &c.—Following the seizure of certain 

wer house equipment in satsifaction for claims against it, and after the co. 

d demonstrat 
competition and under an 8-cent fare with unrestricted jitney competition, 





its inability to operate under a 5-cent fare without jitney 


——- 


| Federal Judge Wade ordered the co. to discontinue operations on Aug. 3 


1921. For further particulars see ‘Elec. Ry.’’ Supp. of Oct. 30 1921. 
Service was resumed on Oct. 24 1921 with the passage of a new service-at- 
cost franchise ordinance by the City Council. V. 113, p. 1887. Ata special 
election held Nov. 28 1921 the voters approved the new franchise by a vote 
of over two to one. V. 113, p. 2405. The franchise provides among other 
things, for the purchase by the city at any time on 6 mos. notice, pavin 
between tracks, &c., to be done at expense of city, profits are to be figur 
on a capitalization basis of approx. $8,000,000, basic fare of 8 cents in the 
sliding schedule effective immediately, no div. on com. until cash fare is 
reduced to 7 cents, jitneys restricted from streets used by the co., &c. For 
full details see V. 113, p. 1771, 1887, 2405: V. 114, p. 1/64. 

State Supreme Court Holds Franchise Valid.—In July 1922 Judge James C. 
Hume of the Polk County Dist. Court handed down a decision holding in- 
valid the above service-at-cost franchise. The co. appealed from this de- 
cision to the State Supreme Court, which on Dec. 15 1922 reversed Judge 
Hume's decis.on, and neld the franchise valid and binding in all its pro- 
visions, V.116,p.176. Compare V.115.p.182. Seealso V. 116, p. 1275. 

Bus Ordinance Passed.—sSee V. 114, p. 78. 

In March 1911 N. W. Harris of Chicago acquired practically all the 
stuck not previously owned by him of the Des Moines City Ry. Co. and 
of its allied corporation, the [nter-Urban Ry. Co. V. 92, p. 794. 
aiso V. 113, Dp. 84 


ORGANIZATION .—A consolidation in 1893 of the Des Moines St. RR. 
Oo. and the Des Moines Suburban Ry. Co. Is authorized to carry freight. 


Franchise.—A new 25-year franchise was granted at an election on Nov. 
28 BC providing for service-at-cost, &c. For full details see V. 114, 
Dp. . 


New Preferred Stock.—On May 15 1918 stockholders voted to increase 
the auth. capital stock from $3,000,000 common and $250,000 6% 
non-culm. prei. stuck to $3,000,000 common and $1,500,000 7% cum. pref. 
stock. The new pref. stock carries the same voting powers as the common 
stock and is cum. from May | 19]8 and callable, ail or in part, on any div. 
date at 107% and divs. V. 106, p. 2010. 

Valuaiiwn.—See V. 111, p. 2140. 

Interest Defaulted.—The int. due July 1 1921 on the $4,821,000 gen. & 
ref. w.tze. 55s having been defaulted the following committee was formed 
and called for dep»-sits, but in accordance with arrangements (see above 
under *‘New Franchise’’) the defaulted int. (July 1 1921 and Jan. 1 1922) 
was paid. July 1 1922 interest and subsequent interest paid when due. 

Committee for Gen. & Ref. 1tge. 5s.—Chairman, D. Mark Cummings; 
stanley Field, C. W. Beall, W. E. McGregor and Chester Corey, Sec., 


115 W. Monroe St., Chicago, Il}. Depositary: Harris Trust & Savings 
Bank, Chicagy, lil. V. 11%. p. 182, 628, 847. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $3,000,000 ($100)... -.-. -.-.-.-. C1 BGS Be cccccecesce 
PEGS., 7 FH CUM., G1 BOO MOV ece cece 8 serqcce 1,353,200 onqstiies 
Ves Moines City Ky Geo &{ 1916 § J-J 4,821,000 Jan 1 1936 


Ref M, $15,000.000, "a Harris Tr. & Savs. Bk., Chicago, Trustee. 
($500 and $1,000)_.--c*_. Interest at New York and Chicago. 


Bonds.—An additional $836,000 bonds may be issued for the full amount 
expended for construction, reconstruction and rehabilitation, or for perman- 
ent extensions, enlargements and add’ns: remaining $9.343.000 bonds may 
ynly be issued for 80% of expend. for perm exts., enlargements and addns. 
under conservative restrictions. Bonds are red. on any int. dateat 105 
and int. Mtge. provides for an annual expenditure, beginning with 1919, 
of 20% of gross earnings for maliat., repairs and renewals for exts. 
and addns. for which no bonds may be issued, or for the purchase or retire- 
ment of outstanding bonds. V. 102, p. 975. 

REPORT .—For 12 months ended Feb. 28 1923, gross, $2,514,121; net, 
after taxes, $554,064; bond int., &c., $318,858; bal., sur., $235,206. 

ROAD.—Operates 95.38 miles of track. 35 to 129-lb. rails. 146 
passenger, 31 service cars. 

OFFICERS.—Pres., F. C. Chambers; Vice-Pres., M. H. MacLean and 
W. H. McHenry: Sec.. O. H. Bernd: Treas., F. M. Harris: Asst. Treas., 
E. B. Bighler.—V. 113, p. 1o2. 416. 532, 628, 847, 959, 1155, 1470, 1771, 
1887, 2405; V. 114, p. 78, 1532, 1764; V. 115. p. 182; V. 116, p. 176, 1275. 





DES MOINES & CENTRAL IOWA RR.—An electric freight and 
passenger railway. 


ORGANIZATION .—Incorporated in Iowa to construct a system of 
interurban roads connecting with Des Moines. Was known as the Inter- 
urban Railway Co. up to Feb. 1922, when name was changed to present 
title. V.114,p.738. The Des Moines City Ry. Co. guarantees the bonds, 
principal and interest. 


Financing Plan.—In April 1921 the I.-S. C. Comm. approved a loan to 
the co. of $633,500 at 6% for 10 years to aid the co. in meeting the $1,267,000 
Ist Mtge. 5s due Apr. 1 1921. The holders of the Ist M. 5s were paid 
$500 in cash (obtained from Govt. loan) and $500 in new Ist Mtge. 10-year 
7%% bonds. $795.000 additional 10-year 74% list M. bonds are pledged 
as security for the Govt. loan mentioned above. For further details see 
V.112. pn 1617 Plan declared effective May 27 1921. See V. 112. p. 2537. 

The $250,000 6% debentures which fell due Jan. 1 1923 were not retired 
at maturity but are being carried along pending an excension of the loan. 
The Secretary states that ‘‘these debentures are very closely held and are 
in friendly hands. It is anticipated that the holders will co-operate with 
the co. in its endeavor to work the situation out.’’ V. 116, p. 295 


STOCK AND BONDS— Maturity. 
Sf BO Ue ULF 
Ist Mtge bonds $2,500,000) 1921 7% A-O 

Red at 102% and interest__ | Harris Trust & Sav. Bank, Chicago, Trustee 
Debentures, $350,000 ($1,000) 1913 6 J-J 250,000 Jan. 1 1923 

ee ntf{/Int. at Harris Tr. & Sav. Bk., Chic., Trustee 


Bonds .—In addition to the $562.500 lst Mtge. 7 4s reported outstanding, 
$795,000 are pledged as security for a Government loan (see text above) 
and $71,000 additional are deposited as collateral for another loan: addi- 
tional bonds to the amount of $100,000 may be issued for full cost of exten- 
sions, additions and betterments under certain restrictions, and remainder 
may be issued for 75% of such cost. Are redeemable at 102% and int. on 
any int. date. Compare V. 112. p. 1617, 2531. Debentures are redeem- 
able on any int. date at 101 and int. 


EARNINGS.—For 12 months ended Aug. 31 1922, gross, $655,647; net, 
after taxes, $40,132; bond int., &c., $126,012; balance, deficit, $85,889. 


ROAD.—Operates 98 99 miles of tra k (incl. sidings), connecting Des 
Moines and Colfax, Des Moines and Perry, with branch to Woodward. 
Standard gauge: 60 and 70-lb. T rail. 12 pass. motor cars, 1 passenger 
coaches, 7 locomotives and 212 misc. freight and work cars. 


OFFICERS.—Pres., fF. C. Chambers; V.-Pres., M. H. MacLean and 
. H. McHenry: Sec.O. H. Bernd: Treas., Frank M. Harris: Asst. Treas., 
E. B. Beighler; Gen. Mgr., C. M. Cheney.—V. 114, p. 738; V. 116, p. 295. 


EN 


DETROIT, MICH. 


DETROIT UNITED RAILWAY.—Trolley. 


Uunicipal Purchase —On March 11 1922 the stockholders ratified 
the contract entered into by the directors for the sale of the co.’s city lines 
to the city of Detroit for $19,850,000. A special election was held April 17 
1922 and the people voted in favor of the proposed agreement and the ap- 
propriation of $4,000,000 for the first payment on the contract for the pur- 
chase of materials, and other expenses incidental to the taking over of. the 
lines by the city. V. 114, p. 1764. For full details and summary of 
agreement between city and co., see V. 114, p. 1178; V. 116. p. 610. Com, 
pare V. 114, p. 854, 947. : 

On May 15 1922 thetransfer of the D. U. Ry.city lines to the City of De- 
troit was effected. The co. will operate the short lines outside the cit 
limits. The lines taken over and those already constructed by the city will 
be operated by the Dept. of Street Rys. Preliminary to the transfer of 
the lines to the city, the city paid $3.177,000 to the co. Of this amount 
$2,770,000 was to take care of tie first payment on the purchase contract 
of $19,850,000. V. 114, p. 2240. 

In Oct. 1921 a board of arbitration fixed $2.297,700 as the price the city 
would have to pay the co. for 29!4 miles of line, including equipment. 
os 113: p. 1674. These lines were formiil taxea over by the city on Dec. 
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ORGANIZATION -—ineaiantias in inten 3 Dec. 31 1900 and took 
over franchises aid properties of the Detroit Citizens’ Street Ry., the De- 
troit Electric Ry.,t | Detroit Ft. Wayne & Belle Isle and the Detroit Sub- 
urban. V. 72, p. 4 183. Embraces all the street railway lines in Detroit. 


Later absorbed by purchase the Detroit & Northwestern Ry., which Is 
known as the Orchard Lake division, the Detroit & Pontiac Ry., known 
as the Pontiac division, the Wyandotte & Detroit River Ry., known as the 
Wyandotte division, and the Detroit & Flint, formerly the Detroit Roches- 
ter Romeo & Lake Orion Ry., and known as the Flint division. 


Owns entire capital stock of the Detroit & Port Huron Shore Line (Rapid 
Railway System); Detroit Monroe & Toledo Short Line Ry. (acquired in 
Feb. 1906) and the Detroit Jackson & Chicago Ry. The last-named is a re- 
organization of the Detroit Ypsilanti Ann Arbor & Jackson Ry., the Jack 
son Ann Arbor & Detroit Ry. and the Detroit Plymouth & Northville Ry. 
which were acquired in Jan. 1907. Also owns the entire capital stock o' 
the Detroit Almont & Northern RR., which it leases for 50 years from 1915 
and guarantees and assumes its bonds as a direct obligation, by endorsem't 

In Aug. 1991 purchased 180 shares (all) of the stock of the City Electrie 
Ry. and the People’s Electric Light plant of Windsor, Oni. 


Bus Service to Supplement Interurban Lines Proposed.—See V 115, p. 759. 
Valuation.—See V. 115, p. 1837. 


STOCK AND BONDS— _ Date. 
Btock $15,.375.000 ($100) 
lst consol mtge, $25,000 000. {1902 4 g J- J x14,55,000 Jan. 1 1932 
gold ($1,.000)______-_c*cpt Guaranty rust Co., N. Y.. prestes. Int 
t Agency Bank of Montrea 
Ooll trust notes $4,500,000/ 1918 7gA-O1_— 1,000, 500 April 1 1923 
($1.000) gold_______c*.tf\Central Tr. Co..N.Y. yr Int. in N Y 
lst Mtge coll — $5, eee ‘| 1921 8 gz F-A 3,492,000 See text 
_ 000° ($1, *tf\ Int. at Cent. Un. Trust Co. of N. Y., Trustee 


x x Allocated to the ‘‘City System’’ and are to 7 paid out of the proceeds of 
the sale of same to the md of Detroit. V. 116, 610. 
Stock listed on the N. Y., Montrea!, Detruit ind Cleve. Stock Exchanges 


Bonds .—Of the $25 .000.000 first consolidated morteage bonds authorized 
$7,005,000 are reserved to retire aadertying liens and $3,390.000 are held 
in rs ite at 105 and int. on any int. date on 60 days’ notice. 
See V. 73, 1LI1L: 103, p. 320. Listed on N. Y. Stock Exchange. Of 
the $4,000, 000 Ist Mtgo. 8% coll. bonds $508,000 were retired Aug. 1 1922 
and the remainder mature Aug. 1 1941; $10.000 are held in treasury. Are 
secured by pledge of $4,155.000 underlying bonds. for description of 
which see V. 113. p. 532. Of the remaining $1.000.000 bonds authorized, 
$500,000 are issuable against the pledge of $600.000 Detroit & Pontiac 
consolidated mortgage bonds due June 1 1926, when extended under ciosed 
mortgages. A sinking fund of 5% per annum of the 20- bonds issued 
will purchase bonds of that maturit rd up to 107% and Are callable 
as a whole at 197% and int. on 30 days notice. Pin Me A 4-mill tax 
refunded. V. 113, p. 532. 

The coll. tr. notes are secured a A ng de Repo of $9,000,000 par val. of a 
and bonds of constituent cos. itional Detroit United Ry. 4%% 
cons. M. bonds can be issued m4. for refunding purposes, nor can the 
constituent coinpanies, whose shares are pledged under these notes, increase 
their bonded debt while any of these notes remain outstandin Notes 
— as a whole or in amounts of not less than $500,000 on 7 days notice at 

01 and int. to Apr. 1 1922 since at 100% and int. 106. p. 1126. 
$3. 400,000 have been retired. V. 114, p. 2011 V. 115, th 645, 1099. 


Detroit Electric. 
Date. Interest. Outstanding. 

Detroit Ry be LS g ($l. om) 1895 §6@J-D x%1,25),000 1923-1924 

on 56.34 sittin al Interest at Cleveland Tr Co . Trustee. 

x ‘Allocated » the City System’’ and are to be paid out of the proceeds of 
the sale of same to the City of Detrot. V. 116, p. 610. 

Bonds .— First mortgage bonds of the Detroit Ry. naumbered 1 to 600 ma- 
tare in order of numbers at $50,000 per annum Deginning Dec. 1 1912 
numbers 601 and above mature Dec. 1 1924: $550.000 have been retired. 


Detroit Fort Wayne & Belle Isle. 


let m gold, $1.200 fry ad 1898 5g A-O x$1,200.000 April 1 1927 
$1,000) &r{ New York Trust Co., Trustee. Subject tc 
call at 105 and tnt. on 60 days’ notice. 
Agents, Bank of Montreal, New York. 
x Allocated to the ‘City System’? and are to be paid out of the proceeds of th? 
sale of same to the City of Detroit. V.116, p. 610. 


Detroit & Northwestern Ry. 

Dat Interest. Outstanding —e ye | 

lst mtge, $1,000,000, ert 1901 7% £M-N_ $855,000 Jan. 1 1932 

ma oie. $1,000) c*\ Interest at Union Trust Co., Detroit, Trust. 

Bonds.—Are guar. * ay by Detroit United Ry. by endorsement. 

See V. 73, p. 494. ere aaited up at maturity (May 1 1921), but are 

earaee as extended bonds with lien unimpaired under the Detroit United 
y. lst mtge. coll. 8% bonds. See V. 113, p. 532. 


Detroit & Pontiac Ry 


gold ($1 009). f 1901 4%2e4J-D 600.000 June 1 1926 

Oe ng _c*&r\Int. at Washington Tr. Co : . Trustee 

nds. 55007 000 consolidated mtge. 44% % bonds were 1. a to retire 

like amount of Ist mtge. bonds: the latter were paid off at maturity Feb. 1 

1922. Bonds are subject to call at 105 and interest on 60 days’ notice after 

June 11911. Principal and interest of both issues guaranteed by Detroit 
United by endorsement. 


Detroit & Flint Railway. 


The Detroit & Flint Ry. was organized to acquire the Detroit Rochester 
Romeo & Lake Orion, together with the Nor. Det. Elec. Ry. and the Det. 
Utica & Romeo Ry. The consol. M. is a 1st lien on these last two orop’ties. 

Date. Interest. Outstanding. Maturity. 
Be & Flint Ist consol M,{ 1901 5¢F-A $1.400.000 Jan 1 1932 
e. § 3.000. ~~ ($1,000) __e*|Int. at Tr. Co. of America. N. Y., Trustee. 
Dd R& LO Ry Ist ates. 1901 72¢J-D $1.100.000 See text. 
sinking fund, gold ($1, Int. at Cont. & Comm. Tr & Sav. Bank, 
$1.500.000: unissued bond:| Chicago, Trustee; also Guaranty rust Co. 
have been canceled _-_-_-.-_c* New York. 

Bonds.—Both the Detroit & Flint consol mtge. 5s and the D. R. R & 
L.O. Ry. lst mtge. 5s are guaranteed by the Detroit United Ry.; see form 
of pt AM in V. 76. p. 1390: as ‘“‘additional collateral security’’ on the 
Flint bonds Ist consol. 44%% bonds of ie Detroit United are deposited. 
$ fur $, with the Guaranty Trust Co. of N. Y., and would be available in 
the event of default on the Detroit & Flint bonds. The D. & F. cons. 5x 
matured Aug. 1 1921, while the D. R. R. & L. O. Ry. Ist M. 5s fell due 
June 1 1929. Both these issues were taken up at maturity, but are pledged 
as extended bonds with liens or under the Detroit United Ry. lst 
M. coll. 8% bonds. See V. 113, p. 532. 


REPORT.—Annual report for te was in V. 116, p. 610: 


Detroit United Ry., Rapid Ry. Sys., Sandw.Wind. & Amherstb. Ry. 
t. Monroe & Tol. Sh. Line Rv. and Det. tach. & Chic, 
al92 1921. 1920. 1919. 
Revenue passengers._..146,059, 466 336,579,071 425. 582.985 394.374,451 
Transfer passengers - --- 35,410,287 103,760,082 128,152,432 122,429,145 
Gross earnings____._ __- $13,184,771 $23,329, ‘068 $2.986.228 324.683.038 
Operating expenses 10,098,489 19,428,779 25,025. 165 19,792,528 


Net earns. from oper. $3,086.282 $3,909.289 $3,961 063 $4,890,516 
Inc. from other sources. 1,064.574 716.224 ,118 546 406 
inc. from all sources__. +. i. ny $4, oie. 513 $4, yi 181 $5. 136,916 
Inte.‘est and taxes $3.351.068 $3,003.606 %$2,.868,250 
Dividends (1 bo 550, 276 (29)300. 000(8)1,2 0. 0Nu (8)1,2 0,000 
Deprec a: charged off--_- 200.000 ‘600,000 
Reserve for taxes_______ 150,900 150.000 200.000 
Reserve for cont ngen’s- 250,00 5. ,000 159,00u 


Total deductions $2,829,445 $4,051,068 $4,603,606 
Surplus income 21,411 $565,445 $33,575 

+t In operation up toMa. * 31° 1920. 

a The Detroit City Lines were sold to the city May 14 1922 and the re- 
sults for 1922 ale 2xclusive of the Wity I ines after that dat 

x 2% paidineash. In addition, 2%% in stock was Mame ‘(but see under 
**Dividends”’ below). 


DIVIDENDS.—First dividend of 1% on Detroit United stock was paid 
March 1 1901 and 1% quarterly thereafter until Aug. 1 1905, when rate 
was raised a 1 Ne uarterly. On ya 119951%%. In 1996 5%. Ib 
1907, Feb., ay. 1%%: Aug..1%%. None to Mar. 1911, when 
1% % was ‘al ; same amount quar. R. ‘Sot Dec. 1912. In March 


I nterest. Outstanding. 


Maturity. 
$15, 37 5,000 


See text 


Maturity 


lst om Wy. 











$5,018,250 
$418 666 


incl. 





—" 





1913 to and incl. March 1916, 14% quar. In June 1916 to and ine). 
Mar. yO 1% % - In June 1917 to and /-_ Mar. 1921,2%. In June 1921 
a stock div. of 314% was paid. V. 112, p. 1865. The co. also declared 
stock Snag ‘of 816% each, payable Sept. sad Dec. 1 1921, but the P. U. 

Comm. refused to grant the co. mga 4 * issue the stock and in Oct. 

1922 the TY rescinded these divs. ve. had not been distributed. 
rr are V. 3. B- 1155, 1359, 1887, oOr9 405. <A cash dividend of 

1%% was pe payable Dac. 1 1922. Vv 115, p. 1730. an 1923, 
March, 14%; June, 14%. 


ROAD .—On Dec. 3] 1922 operated 598.887 mules of track, as follows: 
Detroit United, including Wyandotte & Detroit River Ry., Detroit & 
Northwestern, Detroit & Pontiac, Detroit & Flint, Detroit Almont & Nor. 
RR., Highland Park & Royal Oak RR., 260.2 76 miles Detroit & Port 
Huron Shore Line, 142.838 miles Detroit Monroe & Toledo Short Line, 
84.094 miles Detroit Jackson & Chicago Ry., 111.678 miles. Rails, 77, 
85 and 98-lb. steel. Does an express service. Has 664 passenger Cars, 
240 freight and construction cars, 18 line cars, 130 express cars, 3 miscel- 
laneous cars, 4 locomotives, 1 \887 motors and 1 886 trucks. There are 
3 power houses, with a combined capacity of 13,250 k. w., and 14 sub- 
stations. 


OFFICERS.—Cha rman of the Board, J. C. ent: Detroit; Acting 
Pres., E. G. Stevenson V.-P., Chas. Laurendea V.-P. & Gen. Mer., 
E. * Burdick; Sec., A. E. Peters, Detroit; irene. A. A. Gingras; Aud., 
- 4%: an. General offices, Traction Bldg., Highland Par . Mich.— 

13. 628, 959, trae 1155, 1359, 1470, j674. 1887, 2079, 2311, 2405, 
2504! 1719, 2818; V. 114, p. 78, 626, 848, 85- , 947, 1178, 1532, 2011, 2240, 
2579; V. a p. 182, 645, P59, 1099, 1730, 1837. 1941, 2158, 2477; Vv. 116, 
p. 


(1) Detroit & Port Huron Shore Line Ry.—A trolley road. 
EK natire outstanding capital stock is now owned by the Detroit United Ry. 


ORGANIZATION .—Incorporated in May 1900. Is a consolidation of 
the Rapid Rallway Co., the Detroit Mt. Clemens & Marine City 7 o (tbe 
purchaser of the properties of the Mt. Clemens & Lakeside Traction Co. 

_ Detroit & River St. Clair ar. .), the Port Huron St. Olair & Marine ite 

1 he the Connors Creek & Clinton River Plank Road Co. and the Oity 
Electric Ry. of Port Huron. The new company owns the capital stock of 
each road. The consolidated Comenay operates all the tracks in Mt. Clem- 
ans and Port Huron, and the through route from Detroit to Port Huron 
running through Mt. Clemens, New Baltimore, Algonac, Marine City and 
3t. Clair. Also owns the capital stock ($25,000) of ‘the Detroit & Lake 


3t. Clair Ry. 
STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity . 
1900 2.500.000 Jan 1 1950 


jtock , $2. =e git! ,009 ($100) 
ist mtge, $2,500 .000) 
cannot be called, gold_c*&r{ Union Trust Co., Detroit, bam 
Int. at American Exch. Bank, N. Y. 
ROAD .—Total Det. & Port Huron System, 138.2268 a 
oat “a IN —~ ow included in report of Detroit United Ry.—V. 77. p. 
> . 4, Dp. . 


(2) Detroit Monroe & Toledo Short Line Ry. 
ORGANIZATION .—Incorporated in Michigan on Dac 11 1902 
In Feb. 1906 entire stock was acquired by Det. Unit. Ry V.82,p,392 


‘ eck. $3 000 a 000 BONDS— Date. Interest. or 581 0 —— 
toc 
1903 


ist wy 3,900,000, 
old rtgage. /“ eet Oo Trust OCo., Detroit, "Trustee 


A, pid AEE is payable in New York. No sinking fund and bond 
fe not subject to 


ROAD .—Operates 50 miles of road from Toledo to Detroit and 4 miles 
‘oad from Monroe to Lake Erie; completed Nov. 5 1904. At Toledo con 
nection is made with the Lake Shore Electric Ry. for Oleveland. Is o 
steam road construction, on private right of way; standard gauge. laid with 
70-Ib. T rails. Total track, 84.1621 miles. V. 107, p. 82; V. 108, p. 480. 


(3) Detroit Jackson & Chicago Ry. 


ORGANIZATION.—A holding co. aqpnaees in Mich. in 1907 by Detroit 
United laterests to take over the Det psil. Ann Arbor & Jack. Ry., the 
Jack. Ano Arbor & Det. Ry. and the Det. Plym. & Northville Ry., paying 
snerefor $1.239.000. Entire stock owned by Detroit United Ry. 


Fares.—On Mar. 21 1919 Judge Hosmer in the Circuit Court at Detroit 
wdered fares on the co.'s lines between Detroit ase Jackson reduced to the 

re-war basis of about 14 cents per mile. V. P. 1274. The $60 — 

psilanti & Saline Ist M. 6s which matured i 1919 were retired o 
sas ante . $60,000 of the co.'s Ist consol. mtge. 5s being issued in prmenn Fa 
therewitt. 

dong _ BONDS— Date. Interest. Outstanding. Maturity. 
stock ($100 14,000 
first consol eee $4,000, on 1907 5 ¢ P-A 2.060.000 Feb 1 1937 

($1.000). gold *\ Int. at uanieien Trust Co., Det roit. . 
ist cons M Det YA AréJack 1901 5@F-A 

$2 .600 .000($500.$ 1,000) gc*| Int. at ——~ Trust Co., 
Det Yps & Ann Arcons Ist M} 1899 -A 3 
$1.000.000, g ($500 & $1,-}Int. at Union Trust Co., 
000) sinking fund annually { 


The Det. Yos. & Ann Arbor & Jackson first consols cannot be called. 
Of the amount reported outstanding, $46,500 were in the Detroit United 
Treasury on Dec, 31 1922. 

Bonds .— Bonds of Det. sone & Chic. are subject to call on any interest 
jay at 105 and int. Guar., & 1., by the Detroit United Rys.; enough 
honds are reserved to retire iean debt of the Det. Yps. Ann Arhor & Jack. 
Ry. V. 85, p. 345. Of the amount yenerter outstanding, $1.174,000 were 
en Dec. 31 1922 in the Detroit Uni treasury. 

ROAD.—Completed and. in ene from Detroit (through Wayne and 
Ypsilanti) to Ann Arbor and to Jackson: making mileage 190 miles, of which 

10 mites over private right of way. Total track, 111.2891 miles. Rails 
70 and 75-lb. T girder. Does a freight business om 108, p. 1274. 


(4) Detroit Almont & Northern RR. 


ORGANIZATION.—Organized under the General Rallroad Laws of 
Michigan. Is leased for 50 yeate from 1915 to the Detroit United Ry.. 
which owns its entire capital stock. 


BON DS— 


Detroit, Trustee. 


Dat Interest. Outstanding. Maturity. 
First mtge, gold, $2,500,000/ 1918 6¢F-A $400.000 Feb 1 1940 
($1,000 & $500) c* tf\ Int. at Wales Tr. Co., Detroit, Trus., & N.Y 


The bonds are guar. and assumed as a direct obligation, by endorsement, 
by the Detroit United Ry.. which, in the event of any new aes of refund- 
ing or general mortgage bonds being protes on the Det. Un. Ry. or its sub- 

eA ng will reserve sufficient new nds for the retirement of the above 
issue at maturity. Red. on and after Feb. 1 1925 at 193 and int. Re- 
maining bonds to bear rate of interest as fixed by the directors when issued 
but not to exceed 6%. 


ROAD.—Extends from Romeo, through Almont to Imlay wi 5 about 
20 miles; built on private right of way; 70-Ib. rails.—V. 101, p. 130. 


EE 


DIXON, ILL. 
ILLINOIS NORTHERN UTILITIES CO. 


Controlled by the Middle West Utilities Co., which see in our “Railway 
& Industrial Section.” 


ORGANIZATION .—Organized under the laws of Illinois July 31 1916 
as a consolidation of the L[llinois Nosthers Utilities Co. (incorp. in Aprfl 
1912). Tri-County Light & Power Co. (V. 97, p. 669), and the Freeport 
Railway & Light Co. (see this Section for May 1916). V. 103, p. 496. 
Operates gas and electric prepere in the western half of the northern 
part of Illinois adjoining the territory served by the Public Service Corp. 
of Northern Illinois. Also operates street railways in Sterling and Dixon and 
an interurban line between the two cities, total Ist track, 18.51 miles, and 
9 miles of track in Freeport. Franchises in Freeport expire March 1 1923. 
Has traffic arrangement for 50 years with the Rockford & Interurban Ry. 
Oo.. allowing cars of that company to enter Freeport. 

STOCK AND BONDS— Date. _ (Interest. ratty 
Common stock 
First pref stock 6% cum 
Second preferred stock 
First and ref M gold 
General mortgage 


Maturity, 








40 


ELECTRIC RAILWAYS 





[ Vou. 116. 








Underlying Bonds— 


De Kalb County Gas___.__.- 19092 5% 199,500 Jan 1 1927 
Sterling Gas & Electric_..... 1992 5% 249.500 Junel 1927 
Tri Co Lt & Pr 1st & ref mtge_ 1912 § % ST theme 

Freep Ry & Lt mtge $2,000.-{ 1910 5 ™M-N 140,000 Nov 1 1935 


000 g ($100. $590 & $1,000) \Int. at Cont. & Comm. Tr. & 8. B., Ch.,trus 


Stock.—In addition to amounts reported outstanding, $130,800 lst pref. 
and $365,000 common held in treasury. 

Bonds.—The ist & ref. M. bonds of 1912 are red. at 105. Additional 
amounts may be issued (a) $629,000 to refund underlying bonds, ()) ip 
exchange, par for par, for mortgage debt existing at time of acquisition of 

roperties acquired in the future; (c) for expenditures made in oq 
ieoure property to extent of 75% of cost thereof. V. 94, p. 1333; V. 95. 

. 1123. 

. Dividends .—On pref., 14% quar. paid Nov. 1912 toandincl. May 1923. 

EARNINGS.—Ofr Illinois Northern Utilities Co. and Sterling, Dixoa & 
Eastern Electric Ry. for 12 mos. ending Dec. 31: 


Net, after Interest, Jeb thd 
yal. Years— Gross. Tazes. Rents. &c. Diridends. Balance. 
1922 ______.-_.. $2,129,276 $707,685 $406,848 $189,363 sur.$111,474 
A¥2Z1 _. . 1,987,321 655,426 383,313 150,360 sur. 121,253 


OFFICERS.—Pres., Samuel! Insull; V.-P., E. Alexander: Sec. & 
John H. Gutlick: Asst Sec. & Asst. Treas.. O'Connell: Aud.. 


D. 
wb. d 
L. E. Jacobson.—V. 106, p. 2757; V. 114, p. 2011; V. 115, p. 2386; V. 116, 
943. 


en 


DOYLESTOWN, PA. 
PHILADELPHIA & EASTON TRANSIT CO.—A trolley road. 


ORGANIZATION .—Incorp. July 30 1921 in Penna. as successor by 
reorganization (see plan in V. 114, p. 80) to Philadelphia & Easton Electric 
Ry., for history of which see ‘‘Electric Railway’’ Supplement of Oct. 22 1921 
Under the plan outlined in V. 114, p. 80, the holders of Ist Mtge. 5% bonds 
in the old co. received 40% in new Ist Mtge. 5% bonds, 30% in Pref. and 
30% in Com. stock of the new co. in exchange for same. The Com. and 
Pref. stocks of the predecessor co. were without value under the terms of the 
reorganization, no consideration being given them. 

The protective committee for the Phila. & Easton Elec. Ry. Ist Mtge 
5s consisted of William Pearson, Chairman, Harrisburg, Pa.; L. B. Hillard, 
Wilkes-Barre, Pa.; A. ©. Patterson, Philadelphia, Pa.; Henry G. Rush 
Lancaster, Pa. Depositary: Northern Trust & Savings Co., Lancaster, Pa 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common, $300,000 ($50)....- ---. --.-.--. ee 
Pref6 % non-cum $300 .000($50) ...- -.------ Dt ipan nee ee 

5 A-O 364,400 Oct 1 144 


Ist Mtge $500,000 ($100, $500) 192 
GRE BE el cccececces tf.c*{Int. at Northern Tr. & Sav. Co., Trustee 


Stock.—The pref. stock is non-cum., without voting power, subject to 
redemption at any time. The common stock has exclusive voting power. 
The plan recommended that the common stock be placed in a voting trust 
for five years. 


Bonds .—Additional bonds may only be issued for exts., impts., &c. Int. 
payable free of Penna. State tax. V. 114, p. 80. 


EARNINGS.—For year ending Dec. 31 1922, gross, $143.637:; net, 
$20,029. In 1921, gross, $167,797; net, $34,988. In 1920, gross, $177,008 
net, $54,631. 

perates 35 miles of road between Doylestown “and Easton; “T’’ rail; 
gauge, 5 ft. 2% in.: 8 cars. 


OFFICERS .—Pres. & Gen. Mer., A. H. Sickler; V.-P., John C. Swartley; 
.. W. 8. Chambers; Treas., Godrey Schmidheiser.—V. 114, p. 80. 














DU BOIS, PA. 


DU BOIS ELECTRIC & TRACTION CO.—In Nov. 1916 control was 
ulred by the Keystone Utilities Co., which ses under Scranton, Pa. 
RGANIZATION .—Incorp. in New Jersey on Nov. 18 1901 as the Amer 
ican Town Light Co. and name changed later as above. Owns all of th 
stock of the Du Boils Elec. Co. and the Du Bois Trac. Co. V. 76, p. 972 
rhe a agg for both street railway and electric-lighting are perpetual and 
exclusive. 


STOCK AND BONDS— Date. 
Stock. $300.000 ($100)...... ---- -««-«---- 
Collat trust mtge, $300,000 1902 5g M-N 

($500) . ie leap c*ntf| Int. at Columbla Trust Co., N. Y., Trustee 

ds.—No sinking fund, but subject to call at any time at 105 and int. 


EARNINGS.—Combined earnings for years ending Dec. 31: 
Cal. Years— Gross. Ezp. & Tazes. Net. Interest. Balance. 
eG $237 ,234 $177,816 $59,418 $14,025 $45,393 
SRE $244,33 $203,730 $40,609 $14,025 $26,584 
OFFICE RS.—Pres., E. M. Harrington; V.-P., E. T. Hartigan; Sec. & 
Treas., John Marsman.—V. 89, p. 1667; V. 103, p. 2340 


DUBUQUE, IOWA. 

PURUOUF FLECTRPIC CO 

Control.—In Feb. 1923 Albert Emanuel Co., Inc., purchased ali the 
common stock of the company. yr, 116, p. 822. 

URGANIZATLON.—Organized in Delaware June 3 1916 and acquirea 
the Union Electric Co., of Dubuque, (see “‘Elec.Ry."' Section for May 1916) 
Does the entire electric lighting, power and street railway business in Du 
buque and vicinity. Owns Fast Dubuque Flec Co. serving East Dubuque 
Ill. Also sells power to the Eastern Iowa Electric Co. (controlled through 


stock ownership), serving 8 communities within easy transmission dis- 
tance of Dubuque. 


Interest. Outstanding. Maturity. 


STOCK AND BONDS— 


Date. Interest. Outstanding. Maturity 
Com stock $2,000,000 ($100). _--. 3 —- LLL Re rpee Sag 
Pref 6% cum $2,000,000($100) ._... Q-M S00 S00 See text 


ist M $6,000,000 ($500 & $1,-/ 1916 5 J-D 
000) red at 101 & int on{Int. at Chicago or New York. Central 
60 days’ notice____. _cpt| Trust Co., of Illinois, Trustee. 
yr. secured notes, gold----- 19 8% M-S 111,000 Sept 1 1923. 
Stock.— Pref. stock ts callable at 110 and divs. and has equal voting power 

with common. V. 103. p. 410. 

Bonds .—Secured by an absolute first and only mortgage on all the co's 
properties, rigitts and franchises. Add‘! bonds may be issued for only 80% 
of cost of permanent add'‘ns and “yo and then only when net earns. for 
preceding 12 months have been at least 14% times the int. on bonds out- 
standing and those to be issued. Stinking fund from June 1 1917, 10% of 
gross earns., either to purchase bonds or call them at 101 and int..or for 
mpts.,&c. V.103,p.410. The notes are secured by Ist Mtge. bonds. 


Diridends on oref stock have been paid regularly from date of organizat’n 
Earns. Years Ending— Dec. 31°22. Dec. 31 '21. Dec. 31°20. July 31°21. 
RAR a eae $1 067,171 $997,075 $874,977 $986,765 
Net, after taxes________ 355,332 301,831 212,210 260,084 
PROPERTY .—Power station with 9.500 k. w. generating capacit : 
about 220 miles of transmission and distributing eee 20.7 ~ % of sam 
in city and suburbs, substantially all 70-lb. rail: 90 ears. 


OFFICERS.—Pres., Albert Emanuel, New York; V.-P., G. A. Baker: 
Sec., Floyd E. Harper; Treas., C. B. Zeigler.—V. 112, p. 2305: V. 113, 
p. 1674; V. 114, p. 1062; V. 116, p. 822, 1275. 


2.445.000 June-1 1925 











DULUTH, MINN. 
DULUTH-SUPERIOR TRACTION.—Trolley. 


ORGANIZATION .—Incorporated in Connecticut in 1897. Owns entire 
stock of the Duluth Street Ry., the Lakeside Street Ry. and the Superior 
Rapid Transit. The corporate existence of the Duluth Street Ry. is main 
tained, but all of its stock ($2,000,000 authorized, $1,800,000 outstanding) 
is held by the Duluth-Superior Traction. This latter company has no 
bonded debt. The Duluth Street Ry. was organized under Act of Minne 


sota approved Nov. 17 1881 and possesses ‘‘an exclusive franchise’’ which 
runs until 1931. See decision with regard to franchises in Superior 
in 80, p. 1911. On Dec. 18 1918 the company surrendered its franchise 


to operate in Superior and in 1921 its Duluth franchise; the system now 
being operated on the indeterminate permit basis under which the State, in- 





stead of city officials, has jurisdiction over the co. V. 107, p. 2476. See 
also V. 112, p. 2082. On Sept. 1 1917 the Duluth St. Ry. acguired the 3 4- 
mile line of the Park Point Trac. Co. of Duluth, Minn. . 105, p. 180. 
The Duluth-Superior Bridge between Duluth, Minn., and Superior, Wis., is 
used by the railway but is a separate corporation, and has issued Ist M. 
bonds for $650,000 and 2d M. bonds for $300.000.—see bridge items. V. 
63, p. 310, 504. m 

Valuation.—See V. 110, p. 1748; V. 115, p. 435. 

Municipal Ownership Voted Down.—On April 1 1919 a proposition that 
the city purchase the co’s. system was defeated by a vote of nearly two to 
one. On June 21 1920 another plan for municipal ownership as well as an 
ordinance providing for a 6-cent fare, was voted down at a special election. 
V.111, p. 73. Seealso V. 111, p. 692. 


Fares.—On July 13 1922 the RR. & Warehouse Comm. of Minn. filed 
an order effective Aug. 1 1922, fixing the valuation of the peor | of the 
co., comprising the Duluth, Minn., Div., and fixing a rate of fare of 6 cents 
cash, 5 tickets to be sold for 25 cents. The co. appealed from this order to 
the U. 8. Dist. Court, which Court issued an order restraining the Comm. 
and the city of Duluth from interfering with the co. coliecting a straight 
§-cent fare after Aug. 1 1922, until final determination of the appeal. Later 
the city of Duluth applied to the Court for a modification of its order, and 
the former order was amended to provide that after Sept. 7 1922 the cash 
fure should be 6 cents, but the co. was required to sell 5 tickets for 30 cents, 
with a 5-cent rebate coupon attached, pending final decree of the Court. 
V. 115, p. 1209. On Sept. 1 1921 the Wisc. RR. Comm. ordered a 6-cent 
cash fare with 6 tickets for 35 cents in the city of Superior. 


STOCK AND BOUNDS— Date. Interest. yore Maturity. 

rae TA eee A 
cum,$1, : | nein ‘ ; 

¥ &N  2°500,000 May 1 1930 

Trustee 


Duluth St Ry M. $2.500,000.{ 1900 56 M 


gold ($1,000)_._....-_- c*\Int. at Cent. Trust Co., N. Y., . 
Uul St Ry gen M $2,500,000. 1910 5 M-N 1.272,000 May 1 1930 
gold ($1,000) sk fd____- c*\Int. at Central Tr. Co., N. Y., Trustee. 


Stock.—Both com. and pref. are listed on N. Y. Stock Exch. V. 90, p. 848. 


Bonds.—The mtge. of 1900 covers all the mileage of the Duluth Street Ry. 
the property of the Lakeside St. ~ and of the Superior Rapid Transit 
having first been conveyed to the Duluth St. Ry. The gen. mtge. bonds are 
ubj. to call on any int. day at 105 and int. $189,000 are held in treasury and 
$262,000 have been canceled. Remaining bonds may be issued for addi- 
tions, extensions, &c., under conservative restrictions. They are guar. 
e. = i., by Duluth-Superior Trac. Co. Sinking fund of 24%% per annum of 

nds out began May 1913. Exempt from personal tax in Minnesota. 
V. 90, p. 1296; V. 91, p. 276; V. 92, p. 186; V. 104, p. 1044. 


Dividends.—On the preferred stock 4% per annum from Jan. 1901 to and 
inci. April 1921. None to Oct. 2 1922, when 2% was paid, being 1% each 
for the quarters ending June 320 1921 and Sent. 390 1921. V. 115. p. 1210. 
In Jan. 1923 three divs. of 1% each were paid for the quarters ending Dec. 31 
1921, March 31 1922 and June 30 1922. V.115, p. 2378. In April 1923 
two divs. of 1% each for quarters ending Sept. 30 and Dec. 3 
paid. V. 116, p. 1049. On com., first div.—1%—Oct. 
amount quar. to and incl. July 1910: in Oct. 1910, 1%%. 
quar. to and incl. April 1913. In July 1913 reduced to 1% (V. 96, p. 1772); 
same amount quar. to and incl. Jan. 1915, April div. omitted (V. 100, 
p. 900); payments changed to semi-annual basis and a div. of 1% a July 
1915 (V. 100, p. 1437). None to Oct. 1 1917, when 1% was paid. Same 
rate quarterly to and incl. Oct. 1 1918. None since. 


REPORT .—For calendar years: 


Same amount 


Calendar Gross Net(after Int. & Pref.Divs. Common Balance, 
Years. Earnings. Oper erp.) Tares. (4%). Dividends. Sur.or Def 
1922___$1,786,020 $380,654 $288.551(5%)375,000 —- _---- sur.$17,103 
1921___ 1,804,840 311,535 282,948 (1%)15,000 —___-_-- sur.13,587 


In 1922 carried 32.036,900 revenue passengers and 34,596,264 transfer 
passengers, against 34,596,264 revenue pssengers and 5,809,271 transfer 
passengers in 1921. 

ROAD.—The system embraces about 195.83 miles of track and includes 
all the lines in Duluth and Superior. 152 passenger and 20 other cars. 

OFFICERS.—Chairman of the Board, A. E. Ames; Pres., A. M. Robert- 
son: V.-P. & Gen. Megr., Herbert Warren; Sec. & Treas., S. L. Reichert; 
Aud., W. P. Dwyer.—V. 113, p. 70: V. 114, p. 854; V. 115, p. 435, 543, 
759, 1210, 2378: V. 116, p. 822, 1049. 


—_—_ — 








——— 
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EAST LIVERPOOL, OHIO. 


STEUBENVILLE EAST LIVERPOOL & BEAVER VALLEY TRAC- 
TION CO. 


ORGANIZATION .—Incorp. in Ohio and Penna. on Nov. 1 1917 as a 
merger of the East Liverpool Trac. & Lt. Co., the Steubenville & East 
Liverpool Ry. & Lt. Co. and the Ohio River Passenger Ry. For history 
of merged companies see this Section for January 1918. 

Fare Increase.—In Jan 1919 the I.-S. C. Comm. auth. a yee fare 
of 10 cents and a commutation fare of 14 rides for $1 between East Liver- 
pool, O., and Chester, W. Va., and dismissed a complaint against these 
rates. V. 108, p. 481. In April 1922 the Federil Di:t. Court handed 
down a decision auth. the co. to return to the 5-cent fare on local lines in- 
stead of the three-fare zone system. V.114, p. 1892. An ordinance auth. 
the co. to charge a 7-cent city fare, a 10-cent inter-city fare and l-cent for 
transfers was voted down Feb. 27 1923. V.116, p. 1051. 


STOCK AND BONDS— Date. Interest. Outsianding. Maturity. 
OCommon, $2.000.000 ($100)_- ---- 8 ---------  & Rae. 7. 
Pref 5% cum $2,600,000 ($100) ---- --------. 2, Pees 
First mtge $3,000,000, one! 1917 5 g M-N 1,600,000 Nov 1 1947 

FP erie as c\Int. at Comm’! Trust Co., Phil Trus 


a., tee. 

Bonds.—Redeemable at 105 and int. since Nov. 1 1922. $117.000 of 
the bonds reported outstanding are held in the treasury. 

EARNINGS.—For year ending Dec. 31 1921. gross, $928,575: net, after 
taxes, def., $17,378. In 1920, gross, $949,171; net, after taxes, $15,902. 
In 1919, gross, $840,600; net, after taxes, $72,636. 

ROAD.—Owns and operates 100.69 miles of track between Van 
and Steubenville, O., and in Steubenville, East Liverpool and Weilsville, 
O., and Chester, W. Va. Also operates in intervening towns, and operates 
a through line between Steubenville and Beaver, Pa. 80 cars. 

OFFILCERS.—Pres., C. A. Smith, Chester. W. Va.: Gen Mar.. R. J. 
McElravy, East Liverpool, O.: Sec. & Treas... Geo. H. Faulk, East Liver- 
pool.— V. 115, p. 545, 2478; V. 116, p. 78, 722, 1051. 


rt, Pa., 


_ — 


EASTON, PA. 
THE NORTHAMPTON TRANSIT CO. 


ORGANIZATION.—A reorganization in 1921 of the Northampton 
Traction Co. (for history see “Electric Railway’’ Supplement of April 29 
1922) sold at foreclosure June 1 1921. Holders of Ist Mtge. 5% bonds of 
the old co. received a like amount of new Northampton Transit Co. Ist 
Mtge. 6% bonds, as per plan in V. 115, p. 760. 





STOCK AND BONDS— Daie. Interest. Outstanding. Maturity. 
Common 3,000 shares (mo par) _--.  .-- eae 3,000 shs. —_..... <a 
Ist Mtge $400,000 red at 105\ 1921 6 J-J 499,000 July 11941 

Sl Northampton Tr. Co., Easton, Pa., Trustee. 
2d Mtge $250,000 red at 105\ 1921 6 J-J 159,000 July 1 1941 

interest ___- .} Northampton Trust Co., Easton, Pa., Trust. 


Bonds. —$100.000 2d mtge. 6s held in treasury. 

ROAD.—Owns and operates road extending from Easton, Pa., to 
Tatamy, Nazareth and Bangor, Pa. 

OFFICERS.—Pres., Chester Snyder.—V. 115, p. 760. 


NORTHAMPTON-EASTON & WASHINGTON TRACTION CO. 

Receivership.—In Nov. 1919 William L. Doyle, of Easton, Pa., was ap- 
pointed receiver for the co. V. 109, p. 1987, 2440. 

Reorganization Plan.—lIn April 1922 the committee named below an- 
nounced a plan of reorganization which provides for the formation of a new 
co. which will acquire the properties of the present co., to be bid in at. fore- 


closure sale [the bondholders in Nov. 1922 purchased the pro ties ‘for 
$25,000. V. 115, p. 2159.). The new co. will be capitalized approxi- 
mately as follows: 

Authorized. Tssued. 
First Mortgage 7% bonds-..............----... $1.000.000 $100.000 
4% (revised plan calls for 5%) Sk. Fd. Inc. bds_.. 536,000 x444 000 
8 » RO POP VEINS... cc ccccccocccccccccesceee ,000 shs. : shs. 
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First Mortgage Bonds.—Will bear int. at rate of 7% from July 1 1922 
payee J.&J. Due Jan. 11950. $50,000 will be set aside to be issued as 
ed when earnings equal 1% times interest charges on the lst Mtge. 

bonds issued and to be issu 
Will bear int. 


ed. 
Income Bonds.—Will be a lien subject to the lst Mtge. 
a. if and when earned. The deed of trust will provide for 


~ rate of 5% a 

a sinking fun Bonds will mature April 1 1951; int. payable annually 
beginning April 1 1924 for the year ending Dec. 31 next prior. Exact 
terms of the one I will be left with the committee. 

Common Stock.—lIt is proposed to issue 2,000 shares of no par value stock, 
which will be heid by the committee. 


Terms of Exchange, Subscriptions, 
Each assenting depositor “b> receive for each $1,000 bond and $180 in 
cash $1,000 Sinking Fund 5% Income bonds and $200 Ist Mtge. 7% bonds 

No rights to the Income bonds will accrue to any bondholder who does 
not subscribe for the new lst Mtge. 7% bonds. 

Subscriptions to the new Ist Mtge. bonds may be paid in two install- 
ments, one-half ($90) upon assenting to the plan, and the balance ($90) 
within 60 days from the date that the plan becomes operative. For fur- 
ther details see V. 114, p. 1651. 

Committee for 1st Mige. 5s.—Walter R. Hunt, E. Hawley Van Wyck, 
Laurence M. Symmes, Warner Marshall and Robt. A. Pritchard. De- 
positary, Rankers Trust Oo. N. Y¥ City. 

ORGANIZATION .—Incorp. in 1910 in New Jersey and was formerly 
controlled by the Northampton Trac. Co. (now Northampton Transit Co.). 

Fare Increase.—On Mar. 11 1918 the Board of P. U. Comm. auth. the co. 
to increase its fares from 5 to 6 cents, and in Dec. 1918 a further increase 
to 7 cents was authorized V 106, p. 1127 Vi 107. p 2188 

For description of old bonds, &c., see ‘‘ Electric Railway’’ Supplement of 
Oct. 28 1922. 

Latest Earnings.—Of Northampton-Easton & Wash. Trac. Co. for cal. 
year 1922, gross, $80,078: net, after taxes, &c., def., $6,516. In 1921, 
gross, $90,057: net, after taxes, $8,944. 

eras —17 miles of track from Phillipsburg, N. J., through Washington, 
N. to _ Colden, N. J.—V. 105. p. 1802: V. 102. p. 1127: V. 107. p. 
604. 2188; . 109, p. 1987, 2440: V. 114. Pp 1651; V. 115, p. 2159. 


EAST St. LVvuis, ILL. 

THE BAST ST. LOUIS & SUBURBAN CO. 

New Control Proposed.—In Sept. 1922 Dillon, Read & Co. offered to pur- 
chase the pref. and com. stock of the co. at $55 per share for the pref. and 
$10 per share for com., payable one-half in com. and one-half in pref. stock 
of the North American Cv. E. W. Olark & Co. agreed to sell their hold- 
ings on these terms, and invited the other stockholders to participate in the 
Sale. {In Oct. 1922 it was reported that 98% of the pref. and 95% of the 
com. stock had been de posited under this offer. V. 115, p. 1837.) Upon 
consummation of this sale, Dillon, Read & Co. have agreed to sell the stock 
so purchased to the North American Co. V. 115 5, p. 1320. 

REORGANIZATION &C.—As per plan in “Chronicle” of Dec. 26 
1913, p. 1822, this company was incorporated Jan. 7 1914 in Delaware to 

succeed the old East St. Louis & Suburban Co. of N. J.In Oct. 1914 auth. 
— of the latter was reduced from $14,000,000 to $1,000 .000, consisting 
69.000 pref. stock and $940.000 com. stock. See v. 00, p. 474. 
wos all the outstanding capital stocks (with the exception of directors 
shares) and bonds as stated of the following companies. The amount 
es with the St. Louis Union Trust Co. as collateral for the East St 
uls & Suburban Co. coll. trust bonds are also shown. 


&e. 











wned. Pledged. ned. Pledgea 
East St. L. & Sub. Ry. OCo__$3. 50 000 $3. 824 300 $4, “900. 000 $3,834,000 
.0o 1,940.0 05,500 1.949.000 1.799 .000 


. .0Co 
East St. L. Lt. & Power Co_- 1,200,000 
Alton Gran. & St. L. Tr. Co. 3,189,000 

do 10-year notes... 
Alton Gas & Electric Co... 
do 10-year notes___. 90.000 

These companies own and operate all electric railway lines In East St. 
Louls and Alton and interurban lines to Belleville, Edwardsville, Collins 
ville, Caseyville, O'Fallon, Maryville, Lebanon, Brooklyn, Venice, Madtl- 
son, Granite Olty and Alton, and the only electric line across the Eads 
Bridge, connecting East St. Louis with St. Louls. Cars are operated over 
this bridge under a 50-year exclusive contract expiring in 1952. Througb 
arrangement with [llinois Traction Co. the interurban cars from Alton are 
run into their terminal in St. Louis. Also do entire gas, electric lighting and 

ower business in East St. Louis and the electric lighting and power business 
n Alton. A large coal business is also carried on. 

ote in East St. Louls, Edwardsville, Collinsville and Belleville 

ire in 1947, 1948 and 1952; Lebanon and O'Fallon in 1922. The Alton 

way, electric light and power franchises ire in 1948; the Alton gas 
and steam-heating franchises are perpetual; Granite City and Madison 
franchises expire in 1925, Brooklyn in 1921. The interurban line to 
Alton, outside of city limits, is nearly all on private right of way. — ae 

nchises covering remaining suburban lines expire from 1921 to 1948. 
Electric light and power franchise in East St. Louis expires 2007. 

S Company Receivership.—in Sept. 1920 Fred E. Allen, St. Louis, 

and W. awe were appointed temporary receivers (made permanent 

in Feb. fo21 112, p. 744) for the Alton Granite & St. Louis Traction 
Oo. on — of we bondholders, alleging default inint. V.111, p. 1083; 
V. 112, Pe © We understand that the Alton properties are now being 
separately operated. V. 112, p. 561. 

Fares, &c.—See ‘Electric Railway’’ Supplement of Oct. 28 1922. 

a Jitneys eh —On Aug. 17 1921 Federal Judge English granted the 

. Trac. Co. a permanent injunction against jitney bus opera- 

a. in 1a, mi. V. 113, p. 1052. 

Interest Payments. —The interest due Feb. 
Trac. Co. Ist consol 5s was paid in Aug. 1919. 
1919 was paid Feb. 1 1920. None 
p. 414. (See under ‘‘Sub-company Receivership’’ above.) 


STOCK AND BONDS— Date. Interest. Outstandi 
Oommon, $10, 000.6 000 ($100).  .... 6.00.0 


os > f tt, See t 
Preferred 8.000 000 Feb* 18. % % 
1921 8 J-J 2,064, 4300 yan. 1 1926 


5% c 
Gonieiiie bonds $3,000,000 
($100, $500 & $1 1000) - c*tf) Pa. Co. for Ins. on L. &G hil. trustee. 
8.000 000 April 1 1932 


Collateral trust mortgag ) ery I ab me t 4 Sp Lo is U ion Tr. Co., Trustee. 
‘ gO -C nterest a u nion Oo. — 

or at E. . Clark & Co., Philadelph 

A G & St Louis Trac Co ist{1904 5@ F-A 2,500,000 RY @) On o44 

consol M ,000 eon Int. at liifnois State Tr. Co., t. Louis, 

($1,000) *¢tf| Trustee, or at National Giew Bank, Ye Y. 

a 1917 § J-D 100,000 June 1 1927 

Alton Ry & illum f first mtge| 1895 6 A-O 250 000 — 1 1939 

$250,000 « ($1.000)__c*tf{Int. at Bankers Tr. Co., N. Y., trustee. 

Alton Ry Gas & Electric Co( 1899 5g A-O '250,000 — A i 1939 
($1. rn ins at Equitable Tr. Co., N. Y., trustee 





11919 on the A. G. & St. L 
The interest due Aug. 1 
aid since. V. 111, p. 1751; V. 113. 


Maturity 


o sinking fund; bonds cannot be called. 
1910 5¢J-D 172,000) June 1 1940 
g. guar p & 1 ($1,000) c*tf{ Int. at Mercantile Tr. i! is, Trustee, 
{| Ohase Nat. Bk., N. Y., pal pape ’s office. 
Stock —sae 5% cum. pref. ——~ § be exchanged at any time fur 50% ol 
ref. and 50% com. stoc The 6% pref. takes preced snce both 
dends and assets over the 5% pref. and the common st>k. V. 
97. p. 1822; V. 98, p. 304, 155. Remaini ,000 common s «ck re- 
served for conversion of 5% pref. stock an convertible bonds. 
Bonds.—Coll. trust bonds are redeemabie on any int. day at 195 and 
int. on four weeks’ notice. See V.76,p.382. The conv. 8s are convertible 
into an equal aouss of 6% cum. pref. stock and in addition 3$ 1-3% in 
com. 8 A semi-annua "sinking fund of $50,000 began Aug. 1 192! for 
the urchase of bonds at not exceeding 102% in 1921, 102 in 1922, 
in 1923. 101 In 1924, 100% in 1925. $51,800 retired. Red. all 
part at ‘any time at prices named. V. 112, p. 561. $500,000 of the Alton 
Granite & St. uis Traction Ist consols are My for prior liens. 
They are also a lien on property of Alton Gas & Electric Co., which was 
owned by the Alton Granite & St. Louis Traction Co. when the mtge. 
was made. $566,000 of the bonds have been assumed by the Alton Gas 
& Electric Co. No auees funds, but bonds are subject to call on any 
int. date at 110 aid Int. n 90 da s' notice. The Alton Ry. & [llum. lst 
M. riginally caedeval Oct. 915, but were extended to October 1 
1939. East St. Louis Light & Power bonds are guaranteed. princi- 
pal and interest. by end.. by East St. Louis & Sub. Co.; callable at 105 and 
int. on any int. date on 30 days’ notice. Auth. issue unlimited, but addi- 





af 


tional bonds are issuable only for 80% of the cost of add'ns and imp’ts, and 
then only when net earnings are at least 14% times int. charge on bonds 
out as well as those to be issued. 

Dividends.—5% per annum was pat ait" Onn op old pref. from ites issue 
May 1 1906 up to and Including Feb. On new pref. lst div.—1 fo— 
was paid May 1914; Aug., 1% 14%%. In 1915, Feb., 1%%:! 
May rate was reduced to %%G% (v, 100, "D. 1437); same rate quarterly to an 
incl. Feb. 1918. None since. 

EARNINGS of sere omnes anies for —~ months ending June 30 
(excl Alton Granite & St. Louis Trac. Co. and Alton Gas & Elec Co.) 
» gi. Taz 

Se og Gross. prec. Int.,&c. Pref.Div. 
$3,620,221 $3863. "776 $646,122 7.654 
4.371.085 945.675 653,189 292,486 

ROAD. &c.—Operates 131 miles of single-track, of which 4 miles operated 
under lease. Has 116 passenger cars, 4 express cars, 815 freight cars, 17 
work cars and 2 snow sweepers, 2 “ tric and 2 steam locomotiv es. Passen- 
gers carried in 1921, revenue, 28,325,170; transfer and others, 5,710,582. 
Has two power stations with 15, 600 k.w. capacity. Has 95 miles of high- 
tension transmission lines. Also has contracts for power with Mississippi 
River Power Co. and Union Elec. Light & Power Co. 

OFFICERS.—Pres., C. M. Clark: V.-P., H. L. Clark; Sec., G. L. Esta- 
brook: Treas., T. W. Gregory: Asst. Sec., C. A. Pearson Jr. Under the 
management of E. W. Clark & Co. Mgt. Corp. Phila.—V. tf p. ve 414, 
848, 1052, 2613; V. 114. D- 1407, 1650; 115, p. 1210, 1320, 1837 


Tr ——— 


ELMIRA. mh # 

ELMIRA WATER, LIGHT & RAILROAD CO.—Controiled by the 
United Gas & Elec. Oo.—See United Gas & Elec. Corporation under » of 

ORGANIZATION .—ILncorp. in New York May 26 1900 as a consollda- 
sion of all the water, lignting, power and street railway properties in Elmira. 
Own entire cap. stock of Rorick’s Glen Park Assn. and majority of stock of 
West Water St. RR. The latter co. operated under 999-yr. leases. In Apri} 
1913 it was stated that all franchises have at least 72 years to run, while 
aome of them are perpetual. In Feb. 1910 was auth. to acquire all stock 
of Montour Falls Electric Light Co. In 7s 1914 absorbed the West Side 
RR., all of whose stock was owned. V. 99, 815. 

On Mar. 17 1914 the stockholders authorised the creation of $3.000.000 
7% cum. first pref. stock. 

{in 1915 sold the water supply system to the city of Elmira for $1,500,000. 
a oho ge together with the proceeds from the sa:e of $232.000 5% cons. 

onds, being used to retire the $1,661,000 5% bonds ang Jan. 1 1949. 
wintot were called for perme’ at 105 and int. on July 11915. V.100 p. 1592. 
in June 1916 the Comm. auth. (a) the eatin of the Elmira 
Transmission Co. and the Elmira & Seneca Lake Trac. Oo. all of whose 
stocks and bonds were owned. and (b) the issuance of $100,000 Ist cons. M 
55 at not less than 92% and $125,000 Ist pref. stock and $200.000 2d pref 
stock at par, to pay floating debt, tor construction, &c. 

Fare Increase.—In Jan. 1921 the co. was auth. by the P. 8S. Comm. to 
raise fares within the city limits to 6 cents and to increase fares at other 
points outside the city to 7 cents. V. 112, p. 1024. 

TOCK AND aon ¢ D Interest. Outstanding. Maturity. 
Common $1,000.0 $1,000,000 Sept'l7, 
tst pf, $3. 000,000 7% cum) 1 503, 700 Mar ‘23. 13 
2d pref 5% cum $1,200,000... -... 5QM 1,200,000 Mar ’23, 1 
lst con a mortenee $5, 000, mad 1906 58 M-S 1.741,000 Sept 1 1956 

($1. gc*tf{/ Interest at New York Trust Oo., Trustee. 

Stock. De wiret pref. is rea. at option of co. at 115 and div. 

Dividends.—On lst pref.. 1%% ane is being mrt Pts Fn fp <4 
2%% paid semi-ann. from Sept. 1907 to and incl. Ma . uly 1 
1914 1 2-3% was paid, covering four months, and in Oct. 1914 “atv: “a lK% 
was paid, the annual rate being 5%. payable quar. instead of semli-annl 
(V.99. p. 608). Same rate quar. since to Mar. 1923. Oncom., Ist div.— 
1%—paid Oct. uote. In 1911, 1912 & 1913,4%. In1914, Oct., 2%. In 
1915, Jan.,2%; April, 1%: - July, 1%. InJune 1916 paid 2% for 6 mos. end. 
Dec. 31 1915 (dec ared in Dec. i915) and 2% for 6 mos. end. June 30 1916. 
In Sept. 1916 paid 1%: 1916 Sept. 1917. 1%: none since. 

ROAD, &c. m ba A, 53.8 m. es single track n Eimira, Elmira 
Heights, Horseheads and from Horseheads to Watkins (via Pine Valley, 
Miliport and Montour Falls). Has 94 passenger and 22 othercars. 56 to 
122-ib. T and girder rails. Owns Rorick’s Glen Park and Maple Ave. 
Driving Park. 

Gas Dept.—Has 89.7 miles of natural gis mains. 

Electrical Dept.—Two 5,250 k.w.. one 5,000 k.w., one 2,250 k.w. and one 
2.000 k.w. turbines and 7 h. p. boilers. Serves Elmira, Elmira Heights 
Horseheads, Mil!port, Montour Falls, Odessa, Chemung, Wellsburg aad 
Big Flats: sells _ to Corning Lt. & Pr. Corp. and the Elmira Corning 


& Waverly Ry. 
EARNINGS.— Gross Net (after Fized 
Tazes). Charges. 


Cal. Year— Earnings 
i Pas yey $674,338 $283,184 
564,645 286,608 


7a - 679, 2 

1920 1785. 718 501,649 250.461 ‘ 
OFFICERS.—Pres., G. Connette; V.-P., Geo. Bullock; 2d V.-P 

Gen. Mer. F. A. dill: "a & Treas. Harry B. Cleveland: Asst. Sec.. 

J. f, Zeckenme: Asst. Treas., A. L. Linn, Jr.—vV. 112, p. 1024; V. 116, 


Dp. 


Surplus. 


Surplus for 
Renew ., 





EL PASO, TEXAS. 
EL PASO ELECTRIC CO.—lIncorporated in New Jersey and owns the 


securities of the El Paso Elec. Ry. On.. El Paso & Juarez Trac. %o and Rio 
Grande Valley Traction Co. (in March 1923 auth. was asked to merge 
the two latter companies into the El Paso Electric Ry.—V. 116, p. 1411), 
which do the entire electric reiws ay, electric lighting and power business 
in El Paso, Tex., and Juarez, Mex., and ones. an electric railway 
between E!] Paso and Ysleta. Franchises in El Paso expire in 1951 and 
1952. Railway franchise in Juarez expires in 1988. 
entirely on private right-of-way. In 1909 increased pref. from $500,000 
to $1,000,000. V. 90, p. 109. In March 1914 increased authorized 
amount of com, stock from $2,000,000 to $3,000,000. V. 98, p. 839. 
$525,000 com. stock is owned by Pub. Service Investment Co. 

In June 1920 the co. issued $800,000 7% notes, proceeds being used to 
retire $300, oor 6% notes oat Aug. 1 1936 and for 1920 construction re- 
quirements. 111, In a. 1921 issued an additional $750.000 of 
these notes, BERNIE KE used for new construction, the principal item 
being a new 7, 500 k.w turbine unitin the power station. V.113, p. 1250. 

Fare Increase.—ItIn Dec. 1920 the co. was auth by the El Paso City Coune- 
cil to increase fares on its city lines from 5 to 6 cents. V. 111, p. 2324. 
On March 15 1923 the co. increased fares between Juarez and E1] Paso from 
5 cents to 6 cents. V.116, p. 1411. 

STOCK AND BONDS— D 


Interurban almost 


Interest. 


A Outstanding. Maturtty. 


$2.914.100 Mar'23. 2% 
-Jj 1.000.00 {) at? 
SeJ-3 1.000.000 Dow 3 


2 
>. at State St. Trust ‘Co.. Boston RR 


1920 7eJ-Jl 1, 550. ,000 July 1, ‘1029 
Guaranty Trust Co., N.Y: Trustee 


($1,009) gold._._ |_ __etf 
5-year gold Botes, $3,000,000 { 

($100, $500 & $1, 000 _c*tf 
Oar trust certificates 33,633 

Stock. —$216 ,300 of the pref. stock reported as outstanding, is in treasur th 

Bonds .—Collateral trust bonds cannot be called and have no sinking fun 
The notes are callable as a whole at 100 and int. on any int. day on 30 days’ 
notice. They were issued to provide for additions and improvements. 

Notes.—Are to be secured by pledge of all the bonds, notes and stocks of 
subsidiary operating companies subject to the lien of the closed $1.000.000 
collat. trust bond issue maturing Jan. 1 1932. Additional notes issuable 
only under certain restrictions. Are red. all or in part at any time on 45 
days’ notice at 102 and int. since July 1 1921 to June 30 1923; 101 July 1 
1923 to June 30 1924; 100 July 1 1924 to maturity. Penna. 4 mill tax 
refunded. 111. p. 73; V. 113, p. 1250. 

Dividends.—First div., 3%, on pref. stock, was pald Jan. 12 1903, and 
3% paid s.-an. since. On com., ist div., 2%. Mar. 1910: Sept., 2; in 1911 
5% 1m 1912, Mar... 3%: Sept. 336 %: in 1913, Mar., 34%: in June 1913 

beqps 3 to poy au quar, Alvs. and pald 2%; also Sept. 933° ‘Dec., 2%; Mar. 1914 
to % quar.: Dec. 1 91% to Mar. .2%% ‘quarterly. 
EARNINGS. 4 oe combined BA for 12” Bis ending Dec. 31. 
Y Gross. Netaft. Taz Int., &c. Sink. Fund. Surplus. 

$2,290,841 $851,832 $209,108 $642,724 
2,290,405 698,169 158,318 O30. 850 
D.—52 55 miles of equivalent single track; standard gauge. A yd 
cars, 6 trailers and 5 other cars. Power station has capacity of 18, 200 

OFFICERS.—Pres., C. w. on eetterer V-P. Joseph Remick: 
Treas., Henry B. Saw er; Sec., T. Crawford; Gen. Megrs., eons & 
Webster Met. Assn. » S13, D- "3 2321; V. 113, p. 1250, 1360; V. 116, 
D. , 
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| 
ERIE, PA. 
NORTHWESTERN ELECTRIC SERVICE CO. OF PENNSYLVANIA 


Merger Plan.—In Oct. 1922 it was announced that a plan had been 
agreed upon for the merger and consolidation of the Northwestern Pennsyl- 
vania Ry., the Northwestern Connecting Ry., the Crawford County Rys. 
and the People’s Incandescent Light Co. into and with the Northwestern 
Electric Service Co. of Pennsylvania. In Feb. 1923 it was announced that 
the merger and consolidation had become effective. V. 116, p. 1178. 


The consolidated company will be capitalized Bay fee meer as follows: 
Authorized. Outstanding. 


7% Cumulative Pref. stock (par $100)..-....--.-.- $1,009,000 $466 500 

fen stock (par $100)..-.-- seeeneoeneseudes 1,900,000 346 300 

6% ist mortgage bonds. .....-....-.-.-.-.------ 2,009,000 460,000 
Securities Remaining Undisturbed— 

Erie Traction Co. Ist mtge. 5s, due March 1 1929__---.---- $590,000 

Orawford County Rys. Ist Mtge. ts, due July 1 1961-.-..---- «370,090 

People’s Incandescent Ligat Co. lst Mtge. 7s, due Dec. 1 1926- 150,000 





x Of which $370,000 outstanding in hands of the pub:ic and $23,000 at 
present held in treasury as a free asset. 


The securities of the consolidated co. wiil be exchanged for present 
outstanding securities as follows: 
Will Receive 








Existing Securities Outstanding— Pref. Stock. Com. Stock. ist M. Bds. 
N. Pa. Ry. Ist & Ref. 6s. .$4900,000 i & i 
do Common stock... 100,000 aiicieininhan $100,000 ee 
do Notes_...._..... 40,000 aide Sanna $40,000 
NW. Conn. Ry. cap. stk_. x70,090 cheoke ~ - ae 70,000 
Crawford Co. Rys.cap.stk.1900,000 LLL. a —ts #¥e eee 
NW. El. Serv. Co. pf. stk. 300,000 ____-_- 75,000 350,000 
do Common stock.. 42,500 42,500 aa @seoeace 





xAt present owned and held by Northwestern Electric Service Co. of Pa. 


OFFICERS of the new co. will be F. F. Cutrze, Pres; C. M. Hatch. 
V .-Pres. Gen. Mer.;: A. O. Chapin, Sec.; A. A. Culbertson, Treas.; 
Erie, Pa. For further details of plan and description of new securities 
to_be issued in connection therewith, see V. 115, p. 1731. 


ORGANIZATION .—lIncorp. Feb. 29 1916 in Penn. for the purpose of 
developing the light and power business adjacent to the Northwestern Pena. 
Ry. Co.'s lines. Leases for 99 years from 1916 the property of the Peoples 
Incandescent Light Co., Meadville, Pa. 

Wholesale power is furnished to the Northwestern Pennsylvania Ry. Co. 
for the operation of its entire lines; to a local company for distribution at 
Albion , Springboroand Conneautville; to the Conneaut Lake Co. and toa 
local distributor for the Borough of Conneaut Lake and territory on east 


rs of lake. Has a contract for wholesale power service to the Borough of 
ard. 

Capitalization— Authorized. Issued 
nea eee $300,000 $%$40.000 
First preferred stock, 7% cumulative_._._._- neha 500,000 $298,500 

EARNINGS.—For years ending Dec. 31: 

Cal. Years— ross. Net. Int., &c. Balance. 
A a $339,035 $77 .986 $40,731 $37,255 
ERR a 291,284 61,66 37,719 23,947 


LATEST EARNINGS.—For cal. year 1921, gross, $366,323; net., after 
taxes, $87,737. 


PROPERTY.—50 miles of 33,000 volt transmission line between Erie 
and Harmonsburg, Pa., with a branch between Erie and Kearsarge,. Pa 
Distribution lines in East Springfield. West Springfield, Platea. Cambridge 
Springs, Edinboro, McKean, Fairview, North Girard, Linesville and Har- 
monsburg, all in Erie and Crawford counties, Pa. 


OFFICERS.—Pres.. F. F. Curtze; V.-Pres. & Gen. 


: Mer., Chas 
Hatch; Treas., A. A. Culbertson; Sec., A 


I M 
. O. Chapin.—V. 116, p. 1178. 


‘NORTHWESTERN PENNSYLVANIA RY. 
Merger.—See Northwestern Electric Service Co. above. 


ORGANIZATION .—Organized early in 1929 to take over the so-called 
Northern Division, of company of the same name, sold at receiver's sale on 
Dec. 29 1919. For history of predecessor company see ‘‘Electric Railway" 
Supplement of April 24 1920. The Sowthern Division of the old company, 
now known as the Crawford County Railways Co. (see below), is now 


operated under lease. See V. 114, p. 1287. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Capital stock $1,500,000($100) _.--. LLL SIGe.Oe sccooeeceee 
st & ref mtge $1,000,000! 1920 6§ J-J 1 400,000 July 1 1955 
I a li red eet at Erie Trust Co., Erie, Pa., trustee. 
Erie Trac (Erie Div) $500.090{ 1907 5 gz J-J 500,000 July 1 1929 
GARR ee teed a1 5 at Secur. Sav. & Tr. Co., Erie, Trustee 
Equipment notes $69 ,000- -- | 1917 =86F-A 10,000 See text 


‘Erie Trust Co., Erie, Trustee. 

Bonds.—The Erie Traction bonds have a sinking fund of $20 for every 
$1,000 first mtge. bond, which began July 1 1917 (denom. $1.000, $5,000 
and $10,009). The equipment notes mature $10.000 yearly Aug: 1 1918 
to 1923. Of the lst M. 6s, $500,000, are reserved to retire the $500,000 
Erie Traction 5s, $100,000 are for additions. Red.at105. Nosink. fund. 

EARNINGS.—For years ending Dec. 31: 
Calendar 


Gross Net Interest, &c. Sink. Surplus or 
Year— Earnings. Earnings. Tares. Fund. Deficit. 
FE $453,834 $84,868 $87.533 $17,000 def.$19,.665 
RPA ACS R a 411,528 76,260 104,466 21,500 def. 49,706 
RR Te RE 380,693 66,131 120,110 19,417 def. 73,396 


x Combined with Crawford County Rys Co 


Latest Earnings.—For calendar year 1921 (including Crawford County 
Railways), gross, $446,651; net, after taxes, $89,904. 


ROAD.—Owns and operates 43.7 miles between Meadville and Erie. 
60-70-85-Ib. T and girder rail. Standard gauge. Operates under lea these 
lines of the Crawford County Rys. Co. 


OFFICERS.—Pres., F. F. Curtze; V.-P. & Gen. Megr., Charles M- 
Hatch; Sec., A. O. Chapin: Treas., A. A. Culbertson. General office: 
Erie Pa.—V. 110. p. 167, 2388: V. 111. p. 1753. 2229: V. 112. p. 162, 1519 
V. 113, p. 1574; V. 114, p. 1287; V. 115, p. 1732; V. 116, p. 1178. 


(1) Crawford County Railways Co. (1921)—Operated by Northwest- 


ern Pennsylvania Ry. Co. under the | f , : 
1921. V. 114, p. 1286. ease for 99 years dating from Jan. 1 


Merger.—See Northwestern Electric Service Co. above. 


ORGANIZATION .—A reorganization in June 1921 of the Crawford 
County Railways Co.—1920 (for history see this section for April 30 1921), 
which was purchased at judicial sale by the bondholders’ protective com- 
mittee and reorganized as of June 20 1921 as per plan outlined in “Electric 
Railway Supplement of April 30 1921. Interest and sink. fund on the 
co.’s Ist Mtge. bonds are protected by the followiag leases: 


(1) Lease of the People’s Incandescent Light Co. property to the North 
western Electric Service Co. of Pennsylvania at an cde sabeak of $26,000 


(2) Lease of the property of the Southern Division of Railway company to 
the Northwestern Pennsylvania Ry. Co. (N is 

rental of $9.00. ' y. Co. (Northern Division) at an annual 
@ above leases run for a period of 99 years and carr 

or. pargnese under terms protecting BAF be ved y cuntete options 


e People’s Incandescent Light Co. lst Mtge. 5s, ‘ 
extended for 5 years at 7%. . ge. os, due Dec. 1 1920, were 





STOCK AND BONDS— Date. Interest. Outst ing. i 
Common stock $100.000 on oe ange 100 0 a 
ge. $370, g J-J 370, J 
8 | a ae ot} Onto abes Trust Co., OO auly, 1 1941 
People’s Incandescent ident 1900 1 150,000 Dec 1 1925 
ee ee tf) Dela.Co. Tr. Safe Dep. & Title Ins. Co.. Trus. 


Bonds.—The Ist Mtge. 6s are secured by $145,000 stock of the P ; 
Incandescent Light Co. contingent sinking fund. Geeaueanne tie Pee 
syivania. Subject to call on any interest date at par. 


ROAD.—Owns 8.3 miles of track in Meadville and 15.7 miles between 
Meadville and Linesville, including a 2-mile extension to Conneaut Lake. 
Rails, 60-85-lb. T and girder. Gauge 4 ft. 8% in. 


OFFICERS.—Pres.,. F. F. Curtze: V.-P.. Chas. M. Hatch: Treas. A. A. 
Culbertson; Sec., Geo. W. Kunz.—V_ 114, p. 1286, 1650; V. 115, p. 1729. 


ESCANABA, MICH. 
ESCANABA TRACTION CO. 


Reorganization.—We understand that the co. has been reorganized as the 
Escanaba Power & Traction Co..V. 111, p. 188. Further information lacking 


ORGANIZATION .— Reorganization in Aug. 1909 of Escanaba Electric 


St. mes and Escanaba Power Co. Oontrols the Escanaba Pulp & Paper 
Oo. oes electric — and power business in Escanaba, Gladstone and 
Welle. Mich. Is allowed to carry freight. 


STOCK AND RBONDS— _=sOsOD”«ate.z Interest. Oussenan Maturtty. 


Common stock $200.000_.---. ---. <««-«-<-- GES caoccceccee 
i ee i lll lle 500.000 canteen 
let & ref mtge $600,000 gold | 5 J-J 540 ,000 See text 

‘ » ewcoane __..¢*_cpt/Int. at First Sav. & Trust Co., Milwaukee. 
Jecond mtge, $200,000 1909 58 A-O 200.000 Jan. 1 1934 


$100 & $1,000) _c*&r_cpt{ Michigan Trust Co., Grand Rapids, Trustee. 
ed. at 103 and interest___|Int. at First Trust Co., Milwaukee. 
Bonds.—ist & ref. bonds mature $10,000 annually from 1914 to 1933, 
incl., remainder in 1934. $70,000 have been retired. They are subject to 
eall at 103 and int. on any int. date. Michigay Trust Co., Grand Rapids. 


cot 


rustee. V. 92, p. 1564; V. 103. p. 406. 

EARNINGS.—For years ending Dec. 31: 

ear— Gross. Net. *Oth. Inc Interest. Surplus. 
? senshedeaed $174.421 $56 .518 $10,000 $36 .589 $29 .929 
AE EE 83,25 98 631 5,000 38.097 65,534 
Pit ebeessnedee 142,141 77.023 18,614 38.857 56.779 





*Barnings from Escanaba Pulp & Paper Co. 


ROAD .—Owns and operates street railway in Escanaba and an inter- 
irban road to Gladstone, which was placed in operation in July 1910. Power 
wr capacity, 7,900 h.p. A new dam on Escanaba River, providing 

.400 additional h.p., was completed Jan. 1 1916. 

OFFICERS.—Pres., J. B. Moran; V.-P., J. C. Kirkpatrick; Sec. & Gen. 

Mgr., P. L. Utley; Treas., M.N.Smith, all of Escanaba.—V.111, p. 2228. 


Sian alee 
EUREKA, CAL. 


EUREKA STREET RAILWAY. 

Successor to the Humboldt Transit Co., which was sold to the city of 
Eureka in For history of Humboldt Trinsit Co. up to time of 
purchase by municipality, see ‘‘Electric Railway’’ Supp. of Oct. 22 1921 








EVANSVILLE, (ND. 


EVANSVILLE & OHIO VALLEY RAILWAY CU.—lIacorp. in indiana 
in Dec. 1918 and acquired on Feb. 20 1919 the properties of the Evansville 
Railways Co. (for history see this publication for Sept. 1918), in accordance 
with the plan of reorganization set forth in detail in V. 107, p. 2289; with 
the exception that the plan as revised by the Ind. P. 8. Comm. provided 
for the issuance of only $300,000 com. stock and $200,000 pref. stock, in- 
stead of $1.000,000 com. and $500,000 pref. as originally planned. The 
co. has acquired the stocks of the Henderson Traction Co. and the Owen- 
boro Cit R. Co., both of which had been owned by the Evansville Rys. 
Co., and has also acquired in fee the Evansville Henderson & Owensboro 
= Co., which operates a line between Evansville, Ind., and Henderson, 


y. 

Fare Increase.—In Sept. 1918 was auth. by the I.-S. C. Comm. to in- 
erease fares between Evansville, Ind.. and Henderson. Ky., and interme- 
diate points not exceeding 10%. V. 107, p. 1192. In Oct. 1922 the rate 
was 3.6 cents per mile. 





STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common $1,000,000 ($100)... ---. 8 e+ ---ee DE?! esssesenes 
Pref. $500,000 n-cum ($100)... ---- 6 + Been 
lst M $200,000 sk fd gold____f{ 1919 J-J 


Cont. 
lst & Ref $1,200,000 callable{ 1919 5 J-J 
at 102% on any int. date__|Am. Tr. & Sav. Bk., Evansville. trustee. 
General Mtge Income bonds! 1919 _ see text 746.800 Jan 1 1949 


FO re r| Mercantile Comm’l Bk., Evansv., trustee. 
Collat trust notes $300,000! 1918 6 J-D 52,900 Dec 1 1929 
enliahte G6 POP occcocecc< Mercantile-Comm’'! Bank, Evansv., trustee. 


Bonds .—$55 ,000 of the Ist Mtge. bonds had been issued to April 1 1922. 
Sink. fund of $2.500 per annum starts in 1929 and continues for 10 years, 
and thereafter the sk. fd. retires $5,000 perannum. Callable at 103 during 
the Ist 10 years: 102 during the 2d 10 years, and 101 during the 3d 10 years. 
Should no Ist Mtge. bonds be issued, then the sinking fund provided for 
their retirement will be applied to the Ist & Ref. bonds. The gen. mtge. 
income bonds draw int. at not to exceed 5% per annum and only when 
earned Int. not cumulative. 

Notes.—In addition to the amount reported outstanding, $97,100 have 
been issued and are held in the treasurv. 


EARNINGS.—Of Evansville & Ohio Valley Ry. Co. for cal. year 1921 
(not incl. Hend. Trac. and Owensboro City RR_), gross, $449,294: net, after 
taxes, $112,194. In 1920, gross, $462,797; net, after taxes, $118,293. 


ROAD .—Operates between Mt. Vernon, Evansville, Henderson, Rich- 
land and Grandview. Operates 70.68 miles of track, of which 56 miles 
are owned in fee, 7.22 miles are leased, 7.46 miles trackage rights. Has 
Hg mines of sidings; total mileage 75 miles. 70-lb. T-rail. Gauge 4 ft. 

inches. 


OFFICERS.—Chairman, A. F. Harges; Pres., W. H. McCurdy; V.-P.. 
W A. Koch: V.-P., W. A. Carson; Sec. & Treas., C. H. Battin; Gen. Mer., 
G. R. Millican; Auditor, R. Vote.—V. 108, p. 378; V. 110, p. 2487. 


(1) Henderson Traction.—Street railway. 

Acquired by Evansville Rys. (succeeded in 1919 by Evansville & Obio 
Valley Ry. Co.) in April 1913. V.96, p. 1488. 

ORGANIZATION .—Incorp. in Kentucky Feb. 22 1907 as a successor 
to the Henderson City Ors sold at foreciosure on Feb. 18 1907. Franchise 
originally extended to 1936. In 1918, however, a new 20-year franchise 
+ granted the co. which provides for a 7-cent cash fare or 4 tickets for 

cents. 

STOCK AND BONDS— Date. 
CE, Dee anesene seen 8 asececece ee eee : 
First mortgage, 3150.00 1907 58 A-O 105,000 Apr.15 1927 
($1,000, $500, $100) gold tf\ Int. at Ohio Bkg. & Trust Co., Henderson.T: 
Rand: —$133,.000 bonds Issued but $28 999 held in treasurv. Rematnine 
$17,000 are reserved for extensions and improvements. No sinking fund. 


EARNINGS.—For calendar year 1921. gross, $43,537; net, $1,658; in 
1920, gross, $48,002; net, $1,592. 

ROAD.—Operates 6 miles of street railway. V.90, p. 1363. 

(2) Owensboro City Railroad.—Street railway. : 

Acquired by Evansville Rys. (succeeded in 1919 by Evansville & Ohio 
Valley Ry. Co.) in April 1913. V.96, p. 1488. 


ORGANIZATION .—Chartered in 1886. Franchise runs till 1936 and 
gives exclusive rights to operate streetrailway in said city. 


Interest. Outstanding. Maturity 
149,800 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtty 
Camemeas., Grate (ee Gece case 2 0 aedansece 9 a ame I. 
ist mtge., $200, , gold| 1902 5e84J-J an. 1 1932 


00,000 

($1,000), c&r, not red__tf{/Interest at Louisville Trust Co., Trustee. 

General mncrtgage S200, 00088 i910 6M-N ,000 May 1 1933 

Amer. Tr. & Sav. Co., Evansv., Ind.. Trustee 
EARNINGS.—For calendar year 1921, gross, $85,727: net, $9,382: in 
1920, gross, $106,910; net, $12,732. 

ROAD.—Owns 12% miles of street railway in Owensboro and suburbs: 
56 and 70-lb. rail; 30 motor cars, double West., 68 G. E. 258 and 54: 7 
trailers and 6 25-ton coal cars. Power house 600 k. w. capacity. V. 90, 
p. 1364; 4. 105, p. 2273; V. 112, p. 470. 


EVANSVILLE SUBURBAN & NEWBURGH RY, 
ORGANIZATION .—Incorporated in Indiana in Dec. 1888, with a per- 
tual charter. Pass. business hauied by electricity and freight by steam. 
oes a car-lot freight and express business. Has private right-of-way. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $500,000 ($100)....... -2-2 ceo-e----  f Fane 
lst mortgage, $500.000, gold{ 1904 52a J-J 467,500 July 1 1930 
($500 and $1.000)__._c*tfiInt. at Citizens Tr. & Sav. Bk., Evansville, 
| Trustee, or Nat. Bank of Commerce, N.Y. 
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Bonds. und of oat 5(90 per annum eoenmennet July 1 1910. 
which will retire bon t 105. All or any part of bonds redeemable 
r 15 vears at 105. $32, 500 have been retired. V. 96. p. 1365. 
EARNINGS. —Fo. year 1922, gross, $247,135; net, after taxes, $42,975. 
In 1921, gross, $265,622; net, after taxes, $33,466 


ROAD .—Operates 25 miles of track from Bvansvilie to Newburgh, with 
a branch off the main line through Stevens Station and Chandler to Boon 
ville: has also 5 miles of side-track: total. 30 miles. 70-lb. T ‘wt 

OFFICERS.—Pres. Gen. Mer., Gus Muhulhausen; V.-P. 
Chas. W. Cook; Sec., Jas. E. Cox. a . 83. D. 71; V. 96, p. 1365. 


FAIRMONT, W. VA. 
MONONGAHELA WEST PENN PUBLIC SERVICE CO. 
Control.—In June 1922 the West Penn Co. (formerly the West Penn 
Trac. & Water Power Co.) acquired a substantial controlling interest. 
V. 114, p. 2116, 2718, 2823. 


ORGANIZATION .—Organized in W. Va. on May 18 1912 as the Mon- 
ongahela Valley Traction Co., name changed (V. 112, p. 2083) to Monon- 
gahela Power & Ry. on May 11 19 21, but early in 1923 name was changed 
once more to present titte. V.116,p.6lo. Isa consolidation of Fairmont 
& Clarksburg ' i gae Co., Fairmont & Northe:n Trac. Co. and Clarksburg & 
Weston Elec. Ry. On Dec. 1 1915 acquired the Fairmont GasCo. V.101, 
Re, tSee. On April 1 191, absorbed by merher the Fairmont & Mannington 

ac. Co., formerly controlled, that company’s $600,000 5% pref. m‘ge. 
bonds da ed Jan. 1 1906 (all owned by Monongahela Co.) being canceled. 
On June 30 1917 acquired control of une Kanawha Trac. & Elec. Co. (now 
known as Parkersbuig-Marietta Division) which see under ‘**Parkers- 
burg, W. Va.,”’ through ownership of approximately 96% of its stock. V. 
105, p. 290. ‘The company has since acquired all the outstanding common 
and pref. stock of that company. Owns all the stock of Fairmont By- 
Products Corp., incorpotated in W. Va. in May 1918 to build a $5,500 000 
coke oven plant and an indust.ial city to cost $750. 000. V. 106, p. 2450. 
In Nov. 1s) the coma disposed of its holdings in the Consolidation 
Coal Co. 113, p. 2185 

Owns -™ ‘operates a system of electric railways in W. Va. and Ohio 

——'* 180 miles of track: also electric lighting and gas ‘plants and coal 

FF pe nt Franchises in Fairmont are perp rpetual. In other 
cities and towns extend for 50 years, the shortest expiring in 1952. Inter- 
urban lines on private right of way. Franchises over county roads and 
bridges in Marion and Harrison counties are perpetual. 

All the outstanding Monongahela Valley Trac. gen. mtge. 7s, due July 1 
1923, were called for payment at 101 and int. on March 13 1293, $5,770,000 
first lien & ref. conv. 6s, Series *‘A,’’ being issued in connection therewith. 
V. 116, p. 616. 

STOCK AND BONDS— Date. Interest. 
Common $12,000,000 ($25) Q-J 
Pref. 67% cum. $8.000,000($25) ___- 6 Q-J 
Mon Val! Trac 1st & ref mtge{ 1912 5 J-D 

$15.000,000 gold (#500 and: Fidelity Trust Co.,. 

$1,000) c*&r*.tf | 
lst lien & ref conv Ser | 


—A sinking 


& Treas., 





Outstanding. Maturity 
$8,279,651 Oct'18,1% 
; 289, 828 Apr’23, 1 

74/,000 June . 194 
mT bey 
terest payable in New York. 

1923 6 2 F- A 6,770,000 Feb 1 1928 
($100, $500 and $1.000 c*;{ Interest payable in New York and Chicago. 
$1,000;& multiples r*) g.tf\ 


Series * B” 1912 54% Feb 1 1953 
Fairm & Clarksb Ist M. $2.-) 1903 58 P Oo 2.590.000 Oct 1 1935 
500,000 «g ‘($l 000) .-c*ntf{Int. at Guaranty Trust Co., N. Y., Trustee 


Stock .—Pref. stock is convertible into common stock, share for share. In 
June 1917 the auth. capital stock was increased from $9,500,000 com. and 
$3.000,000 pref. to $12,000,000 com. and $4,090.000 pref.; the par value 
of the shares was changed from $100 to $25 each, and 6% pref. stock was 
issued in place bf the 5% stock, the preferred shareholders being given the 
right to convert their stock into 6% stock on the basis of 3 9-25 shares of 
6% stock (par $25) for each share ch aS, 5% fo stock (par $100). V.105, p. 290. 
In May 1921 the auth. amount of 6% pref. stock was increased from 

,000,000 to $8,000,000 and stockholders were given the right to subscribe 

or $4,580,275 additional 6% pref. stock at $19 per share to the extent of 
39.11% of their holdings. v. 112, p. 2083. Both the com. and pref. 
stocks are listed on the N. Y. Stock Exchange. 

Bonds .—Of the Mon. Valley Trac. Ist (& ref.) bonds, $2,500,000 are 
reserved to retire prior liens, $6,478,500 are deposited under the first lien 
and ref. 6°% bonds, and remainder are for additions and extensions under 
certain restrictions. Red. at 105 and int. on | int. date on or after 

. Tax refund. in Pennsylvania. See V. 102, p. 1346; V. 94, 
. The first lien and ref. 6s, Series ‘A,’ Ae secured by pledge of 
6.478.500 Mon. Valley Trac. 1st & ref. 5s; $377,300 first & ref. mtge. 
bonds and the entire pref. and com. capital stock of the Kanawha Trac. & 
Elec. Co. Are conv. after Aug. 1 1923 into a like amount of Series “B”’ 
5s, dated Feb. 1 1923 and due Feb. 1 1953, to be issued under the same 
trust deed as Series *‘A’’; the Series **A’’ bonds, for the purpose of such 
exchange, to be computed at parandint. Thefirst $2,000,000 of Series **A’’ 
bonds to be presented for conversion may be converted on a 6% income 
basis: the next $1.500.000 on a 5.90% income basis, and the remainder on a 
5.75% income basis, the difference due on the conversions to be paid by the 
company in cash, and adjustment of int. to be made at time of conversion. 
Red., all or part, by lot at any time on 45 days’ notice, at the following 
prices and interest: at 102% to and incl. Fed. 1 9124, less %% for each 
year thereafter to and incl. Feb. 1 1927, and thererfter at par. Penn. and 
Conn. 4 mills, Maryland 4% mills and Mass. income tax on int. not exceed- 
ing 6% pei annum refunded. V.116, p.616. Fairmont & Clarksburg lst 
mtge. bonds subje cttocalla 105andin. Listed on Phila. Stock Exch. 

Dividends .—5% was paid on the pref. stock to June 30 1917, when the 
div. rate was ~ d to 6% Same rate has been paid quar. since to 
and incl. A r. 1923. See remarks above. Initial dividend on common 
—2% —— Jan. See 7 July 1913, 1%%; Oct., 14%. In 1914, Mar., 
1%%: 1% % In 1915, none. In 1916, 4%. In Jan. 1917 paid 
1% cash Ts an extra dividend of 6% in common ie April, 1% %: 
July. 1 26 % regular. and in Aug. an extra dividend of 14%; Oct... 1K% 
In 1918, 5% None since. 


EARNINGS. —For year ending Dec. 31: 
Year— Gross. Erp.&Tazes. Nel Fired Chas. Surplus. 
$1,532,199 $1,060,347 $471,85) 


1922___.___.$4.475,371 $2,943,171 

Total surplus Dec. 31 1922, afcer WA AL... pref. divs., $315,063, $195,359 
transferred to reserves, and $49.876 for adjustments, was $1,140,896. 

ROAD.—Operates (exciusive of Kanawha Traction & Electric Co., 
which see under ‘“‘Parkershburg, W. Va."’) street railways in Fairmont, 
W. Va., and in Clarksburg W. Va., and an Interurban line of 25 miles 
connecting the two with various small branch lines; aiso lines from Fair- 
mont to Fairview, 14 m.; Clarksburg to Bridgeport. 7.4m.;: Fairmont to 
Mannington, 17 miles, and Clarksburg to Weston, 24 m:: total track In 
operation, 116.57 miles. An extension from O'Neil to Wolf Summit, 

% miles, was placed in operation on July 12 1917. Standard gauge. 
+4 and 85-lb. T rail. The co's. electric properties ry rise 3 stations with 

gregate capacity of 42.000 h. p.. which is urther increased by 

= a ditional 27,000 h. p. unit now being AL he 


OFFICERS. sg ow oy of Board, Jas. O. Watson: Pres., G. M. Alex- 
ander: V.-P.. Smith Hood; Sec. Treas.. Walton Miller; Gen. Mer., E. B. 
Moore; Aud., O. F. Lough. —V. 116, p. 616, ¥s6. 


FARGO, NORTH DAKOTA. 


ATES eon CO.—FARGO-MOORHEAD DI- 
T_ RAILWAY). 


trustee In- 


See text 





NO NEE 
VISION (ST 
ORGANI 
guly 19 1902 in North Dakota. In April 1916 5 ay States Power 
aca uired all of the physical property. V. 102, 1441, 1543. In 
4 12 new 25-year franchises were granted in ak af Moorhead and 
pewere. Gross earnings for cal. year 1922, $142,331. Operates in 
» N. D., and Moorhead, Minn., and an interurban to Dilworth, 
Minn. a total of 15,886 miles. Standard gauge. 70-lb. T rail. General 
Managers, Byllesby Eng. & Met. Corp., Chicago. Ill.—V. 107, p. 604. 


RE 
ZATION. at} why & Moorhead Street Ry. was incorporated 





FISHKILL-ON-THE-HUDSON, N. Y. 


FISHKILL ELECTRIC RAILWAY CO.—A trolley road. 
Leases the Citizens’ Railroad, Light & Power Co. 

Fare Increase.—Effective April 1 1919 city fare was made 6 cents and 2 
sones outside city were created, fares 5 cents in-each or 8 cents for both to 
through passengers. 


tng? AND BONDS— Date. Interest. Maturity. 


July 1925 


Gusene ing. 


50.000 








- EARNINGS. awe ag r ending Dec. 31 1922, gross, $79,045. In 1921, 
gross, $79,774. In 1920, Py ht 881; net, after taxes, $6 454; interest, 
rentals, &e., $12,000; deficit, $5.5 


OFFICERS. —Pres. & Gen. 0g e E. Conklin; V.-P., Jas. G. Meyer; 
Sec. & Treas., B. L. Smith.—V. 107, p. 501. 


_ — 


FITCHBURG, MASS. 
FITCHBURG & LEOMINSTER STREET RY. 


[n April 1905 absorbed the Leominster Shirley & Ayer Street Ry. through 
sxchange of stock, share for share. V. 80, p. 1478. In Sept. 1907 Mass. 
RR. Commission sanctioned increase in stock fram $450,000 to $700 ae 
aew stock to be issued at 110. Company then petitioned Commission 
allow stock to be issued at 100 be 85, 3: P- 22) but itn Sept. 1908 Sea 
slon dented application. V 

In May 1920, was auth. to icone $235. 000 of new 7% cum. pref. stock 
(par $100), proceeds to be applied to the payment and cancellation of a like 
amount of ‘outstanding notes. V. - p. 1748, 2387. 


STOCK, BONDS, &c.— Interest. Outstandi Maturity. 
Stock $700,000 ($100) $450, See text. 
1901 300,000 Feb 1 1926 


Fitch & Leo con mtge, $350.,- 
000 ($1. Int. at Boston Safe Dep. & Te. Oo., Trustee. 
U8 & A. ist mtge, $100,000 1905 7aF-A 100,000 Feb | 1926 
gold ($1. eine. at Boston Safe Dep. & Tr. A oe rustee. 
Guar. p. & {. by Fitch. & Leom. Street Ry. 

Dividends.—For many years up to and incl. 1900-01. 8%; since. 6% p. a. 
ROAD.—Owns 41.51 miles of track. Road extends to Leominster, 


Lunenburg, Shirley and Ayer. 31 closed passenger cars, 24 open passenger 
cars, 3 express cars and 5 snow plows. 


EARNINGS.—For year ending Dec. 31 1920, gross, $542,997; net, after 
= te te other income, $22; int., &c., $72. 747; divs., $22. 500; sur- 


OFFICERS.—Pres., Supt. and Purch. Agent, W. W. Sargent; V.-P., 
H. I. Wallace; Clerk and Counsel, C. F. Baker; Treas.. R.N. Wallis, all of 
Fitchburg.—V. 110, p. 1748, 2387; V. 111, p. 2423; v. 112, p. 469. 


FORT DODGE, IOWA. 


, Raut Neda! bly DES MOINES & SOUTHERN RR. —See “Railroad and 











_ — 


FORT SMITH, ARE. 


FORT SMITH a bly & TRACTION CoO. 

ars Gas & Electric Co., a holding company under the control of 
H. Poy if & Co., Chicago. Nl., owus $950.000 com., $881,500 pref 
ae $769.000 Ist M. bonds, and all the $1, 109,000 2d M. 8s of the co. 
As of Dec. 31 1923 the company had outstandin $353,000 promissory 
notes, of which $250,000 were held by the Standard Gas & Electric Co. 


ORGANIZATION .—Incorp. in Arkansas on April 13 1903 as a consoli- 
dation of the Ft. Smith-Van Buren Light & Transit Co. and the Ft. Smith 
Traction, Light & Power Co. Owns all physical property, contracts, rights 
and franchises of Van Buren Fuel & Light Co. (now dissolved). Guaran- 
tees, principal, interest and sinking fund, $400,000 Mississippi Valley Power 
Co. first mtge. 6% bonds, Series “‘A.”’ V. 114, p. 2359. Owns and operates 
the electric-light,. gas and street aS properties in the city, and the 
electric-light and gas business of Van Buren; operates an interurban line 
between Ft. Smith and Van Buren. In 1917 contracted to supply elec- 
tricity to two public service corporations which supply towns, villages and 
coal mines to the south and east of Fort Smith. Operates under indeter- 
minate vermit. having surrendered all franchises in 1919. 

Fare Increase.—Effective May 29 1922, the company was authorized by 
the reo Railroad Commission to increase fares from 6 to 7 cents each 
V. 114, 2468. Also sells weekly pass for $1 25. 


warn AND BONDS— Date Interest. 
Common ($100) $950 
Pret. ($100) 7% cum 1.410.000 text 
First mortgage $6.000 000 2 f, 1911 g I 2 999,500 Mar 1 1936 
ef ($500 and $1 000)... .c84 (nt. at [llinois Trust & Savings Bank, ee. 
| ‘Trustee, or at agency ot co in N.Y.or Bos 
Second mtge, $2.500,000 ___tf 1921 8 M-S 1,100,000 Sept. "I 1931 
Stock and Bonds .—Fref. stock is red. at any time after 3 years trom issue 
at 110 and accrued div Remaining ist M_ bonds can only be tssued for 
75% of cost of yanons. improvements and extensions under ¢ertain re- 
stric.uions. See V. 92, p. 956. Sub). to cail as a whole or in part | any 
int. day at 105 and int. Onash sink. fd. of 1% yearly 1914 and 1915,1K% 
yearly 1916 to 1918, 2% yearly 1919 to 1923 and such ratable amounts 
thereafter as bv July 1 1935 will make tota! sk fd 10% of bonds certified 
V. 92,p.956. $532,000 have been retired. 2d Mtge. 8s were call. at 105 
and int. on or before Sept. 1 1922: ’%% less (int.) each year since. 
Contl. & Comm’l. Trust & Sav. Bk., Trustee. 
Dividends.—Pref. is cum. trom Jan. 1 1¥i2. 
paid April 15 1910: July. 14%%: Oct. 
ng April 1913; none since. 
EARNINGS.—For years ending Dec. 31: 
Calendar Year— Gross. Net. aft. Taz. Int.Chas.( Net) 
aR as : iaaeeteasl $1,158,245 $308 ,409 $286,365 sur .$22 ,044 
1,059,148 302,182 239,339 sur. 62,843 
ROAD.—Owns and operates 33 miles of track on 12 streets in Fort 
Smith and suburbs. Standard gauge, 60-lb. and 80-Ib. T rail. 48 cars. 
Also gas works tor distributing natura! and artificial gas (artificial gas prone 
is held in reserve) with 193 m. of mains, and electric power and lighting 
Menk—generesns capacity, 8,613 horse-power and pole line of about 192 
miles 
OFFICERS.—Pres., ry S. Huey; V.-Ps., 
don: V.-P. & Mer., D. Green: Sec., 
Mars., Byllesby Eng. & Mat. Corp., 
730, 1155; V. 114, p. 2359, 2468. 





ey | . Maturtty 


ist div. on pref.—1%%— 
.1%% aodi’% % quar.to and includ 


Balance. 


H. M. Byllesby and F. C. Gor- 
Aud. & Treas., R. D. Ls. Gen. 
Chic ago.—V. 112, p. 257; V. 113, p- 


——— 


FORT WAYNE, IND. 
INDIANA SERVICE CORP. 


ORGANIZATION .—Incorp. in Indiana on Jan 16 1920 to take over the 
Ft. Wayne & Northern Indiana Trac. Co. as per plan outlined in this Section 
of April 24 1920. Formal transfer of the property was made on April 28 
1920. V. 110, p. 2192. The Ft. Wayne & Northern Indiana Trac. Co. (for 
history see ‘‘Electric Railway’’ Supplement of April 24 1920) was successor 
to the Ft. Wayne & Wabash Valley Traction Co., which had previously 
acquired through consolidation or purchase the following companies: 


Ft. Wayne Marion & Biuffton Tr.Co. | Lafayette Street Ry. 

Ft. Wayne Et. Lt. & Power Co. Logansport Railway Oo. 

Ft. Wayne & Southw. Trac. Co. Logans. Roch. & Nor. Trac. Co. 
Ft. Wayne Traction Co. Wabash-Logansport Traction Co. 
Lafayette & Logansport Trac. Co. Wabasb River Traction Co 

Also owns Fort Wayne Power Co. and Wabash Valley Utility Co. 
Owns a one-fourth interest in the United Tractions Coal Co., which owns 
and leases valuable coal lands to insure the company an adequate supply of 
coal (see Shirley Realty Co. of Indiana in V. 104, p. 1805) 

Operates under an indeterminate permit from the Ind. P. 8. Comm. 

On Mar. 1 1922 the property of the Lafa 
order of the Federai Court on petition of the 
age for the $225,000 Lafa prette St. Ry. nhere 
114, 1063, yacer caption ‘‘Lafayette Service Co.’ he pon for 
the ‘Lata rette St. lst M. 5s distributed the proceeds of the sale, $650 
being paid to the ie ders of each $1,000 bond. V. 114, p. 1533. The pur- 
chasers of the propery ws ee. in April 1922. organizing a new company to 
take over the 4, p. 1651. In Jan. 1923 the Lafayette St. Ry., 
Inc., was auth. by the Indian> P. 8S. Commission to increase its auth. com. 
stock from $125.000 to $200,000 and to issue $200,000 of 20-year 7% 
bonds. V.116, p.516 No further information 

Fare Increase —On Sept. 15 1920 was auth. by the Ind. P. 8. Comm. to 
increase fares on the Wayne city lines to 7 cents cash or 4 tickets for 25 

ts. In vane ttt the omm. auth. the co. to continue these rates 
indefinitely. A weekly pass is sold for $1. In Oct. 1920 
was auth. b Comm. to increase passenger fares to 3 cents 
er mile. 
° In December 1923 was ~~ by the Indiana P. 8. Qommantaston, te 








tte Service Co. was sold by 
eal Estate Hg Go.. ee 
Ist M. 5% 





jssue $750,000 lst Mtge bonds to cover capital expenditures. .116.n. 76. 
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STOCK AND BONDS— Date. 


en Pores... gases 8 egebeoccee [-t gsaesencene 
Pref $2,159 800 (non-cum).... ..-.- 7% 2.159.800 .......--- 
Prior preference............. -- = — et : sérnoananen 
let & ref M bonmds.........-. 1920 5.538.400 Jan. 1 tO 


5% 
oo, mortgage bonds| 192 See text 4.775.000 
non-cum £000 OOO _ . - - - j 
Ft WM & Bist M $400 009} 19095 5¢J-J 400,000 July 1 1935 
gold ($1 .000) guar D & i_t fr Gest Tr.&S. rt rates 
Ww > Yo mort-| 1907 5 M-? a OV ‘ 
ry weed Lenape all r tf {Int at Guar a? & 8. D.Co., Phila., trustee 


gage a 
Pt Wayne Tr mtge $1,.500,-| 1899 


fil t a aed Tr. © a “ a 
Id ($1.000).-_--- e*tfiint. a uard. Tr. Co., eveland, trus 
nay a nina eee 2 ee 6.000 See text 
Ind. Serv. cartr. “A”’ ($1,000) ae 6% 100 000 See text 


Ind Serv car trust ser ‘‘B’’_.__. ---- J-J 162,500 See text 


Stock.—The pref. stock is preferred as to assets and divs., but {s non-cum-: 
Bonds —In addition to the Ist & ref M_ 5s reported outstanding, $467,700 
are reserved to retire a like amount of underlying liens and $495,700 are 
held in the treasury Red. all or part on any int. date on 60 days’ notice 
at 102% and int. The int. on the adjust. mtge. bonds is payable semi- 
ann if earned (non-cum.). and no int. shall be paid unless earned in excess 
of proper prior charges. The maximum Interest rate was fixed as follows 
for 1920. 3% per annum; for 1921. 3%: 1922. 4%; 1923, 5%: 1924 and each 
ear thereafter, 6%. An initial payment of 3% was made Oct. 1 1921. 

. 113, p. 1471. The holders will be entitled to representation on the 
board after 192% if the int. is not earned and paid for a period of two years 
Redeemable, al! or in part, at par and int. on any int. date. 

The Penn. Co. for Insur. on Lives & Granting Annuities is trustee of 
Ft. W. & N.I Trac. cartrusts. Tri-State Loan & Trust Co., Ft. Wayne, 
trustees Series ‘‘C,’’ which mature $2,000 March, June, Sept and Dec. 1. 
Ind. Service car trusts Ser.‘* A’’ mature $5.000 quarterly. ri-State Loan & 
Trust Co. Ser. ‘‘B’’ mature $12,500 June 1 and Dec. 1. Int. at First 
National Bank, Fort Wayne. 

ROAD.—Operates 201.69 miles of track, connecting Fort Wayne, 
Huntington, Wabash, Peru, Logansport, Delphi and Bluffton; also local 
lines in Fort Wayne, Wabash, Peru and Logansport. At Logansport, 
Peru, Wabash and Bluffton connection is made for Indianapolis over 
the tracks of Indiana Union Traction Co. In May 1906 began through 
service between Fort Wayne and [ndianapolis over tracks of Union Traction 
Oo. of Indiana. See V.82,p.1101. Rails. 60. 70. 72,80 and 90-lb. Owns 
1 power house. Owns 16% passenger cars and 63 other cars. 


REPORT.—Present company began operations in Jan. 1920. Figures 
for previous periods are results of predecessor company: 


Calendar Gross Expenses Net Balance, 
Year— Revenues. and Tares. Revenues. Interest. Sur. or Def 
1921______-_.$2,882,341 $2,269,915 $612,426 $451,782 sur.$160,644 
rs 2,968,067 2,436,064 532,003 485,134 sur .46,869 
a 2,548,485 1,999,193 549,292 «601,762 def .52,470 





x Includes al! int. on bonds although receiver paid int. on only a few 
underlying issues. 


OFFICERS —Pres.. Robert M. Feustel: V-P. & Gen Mer, S. W 
Greenland; Sec. & Treas., H. E. Vordermark, Ft. Wayne.—V. 112, p. 1024, 
2414; V. 113, p. 1360, 1471; V. 115, p. 2471; V. 116, p. 176, 934 


a 


FORT WORTH, TEXAS. 
NORTHERN TEXAS ELECTRIC CO.—A holding company. 
Of the common stock, $500,000 is owned by Pub. Service Invest. Coa. 


ORGANIZATION .—Incorporated in Maine Nov. 16 1905 and owns the 
entire stock and participating bonds of the Northern Texas Traction Co., 
which does all the electric-railway business in Fort Worth and operates an 
interurban line between that city and Dallas, 35 miles, and the capital 
stock of the Tarrant County Traction Co. (name changed from Ft. Worth 
Southern Traction Co. in 1914). which operates a line between Fort Worth 
and Oleburne, Tex.. 31 miles. It is proposed to extend the line from 
Dleburne to Denton, the rights of the Fort Worth-Denton Interurban Co. 

been ousen. : a 121, 122. Also owns the capita! stock of 
the Arlington Light & Power Co., which does the electric light and power. 
ice and water business In Arlington. Tex. Enters Dallas over its own 
tracks. See V 89 p.411. Has leased for 20 years from Dec. 17 1915 the 
termina! facilities of the Dallas Interurban Terminal! Assn. which see under 
Dallas Railway Co. on a preceding e. In 1917 leased (with the right 
to p for $2,000,000) the Oak Cliff line to the Dallas Ry. at an annual 
rental of $115.000 for first 3 years, $120,000 for fourth year, $125,000 for 
fifth year, $135,000 for sixth year and $150,000 thereafter. 

Franchises of N ern Texas Trac. Co. in Fort Worth expire in 1973; In 


Dallas in 1937; others about 1950; has private right-of-way outside of’ 


cities. Tarrant County Traction Company in Fort Worth and Cieburne 
expire in 1936; between these cities has private right-of-way except in 
towns &c., in which cases ite rights expire in 1961. . 92, p; 243. oad 
wae completed in Aug. 1912 and began operation in Sept. 1912. Franchise 
ip Arlington expires 1949 

In Nov. 1917 the co. announced an increase in Lpossenaer rates from about 
2% cents to about 2% cents per mile to cover Federal taxes and increased 
costs of operation Effective May 10 1920, fares were increased from 5 to 6 
cents V 119 p 2292. On Oct 22 1920 fares were increased to 7 cents. 
V.111, p. 1852; V. 116. p. 722. In Feb. 1921 the Northern Texas Trac. Co. 
announced an increase of 33 1-3% in interurban fares. The minimum 
charge was raised from 5 cents to 12 cents. V. 112, p. 745. —_ 


STOCK AND BUNDS— Date. Interest. Outstanding.LastDiv.&c 
Common $5,000,000 ($100).. ___- M $3,150,000 Mar. '23, 2% 
6% n-c $5 000,000 ($100) ___. & 3 4.000:000 Mar. '23'3% 
Ooll trust M $10,000,000 gold\ 1910 5g J-J 3,348 000Jan 1 1940 


nt. at Commonwealth Tr. Co., Bost., Trust 
. ’ 903 = ° 00, Jan 1 1933 
{$1,000) gold—no sinking{Int.at The Union Trust Co., Clev., Trustee 
nd ...............c*tf| or at Chase Nat. Bank. New York. 
Oar trust certificates... ---. cock eee eee , (ee eee 

8 .—The pref. stock is redeemable at 110. V. 94, p. 1449. Both 
Classes of stock are listed on the Boston Stock Exchange. 

Bonds,.—Of the coll. trust bonds, $2,500,000 are reserved to retire North- 
ern Texas Traction Ist M. bonds; $412,000 have been retired. Coupon 
bonds are in denom. of $1,000; registered bonds, $1. . $5,900 and 
$10,000. _Callable as a whole or in part, for sink. fd. only, at 105 and int. on 

ny int. date. Sinking fund of 1% of bonds out began Nov. 1 1911. Bonds 

re secured by deposit of all the stock of the North. Texas Trac. Co. V. 90. 
p. 373, 1239. he Northern Texas Traction Co. bonds are subject to cal! 
as a whole on any interest day at 105 and interest. 


DIVIDENDS.—First div. on pref. (1%) paid March 1 1906 and 2 
BR ual Sacer Sei chbe a: tint Anat SOREN ah 
Os ° . > . * In an : : in l 
646%: in 1914. 7%; in 1915, 4% %: In 1916 and 1917, 4%. Tn 19018. 


6%; in 1919, 4%; in 1920, 8%; in 1921, 8%; in 1922, 8%. In 1923, Mar.. 
&ARNINGS.—Of combined companies for 12 months ending Dec. 31: 


Year— Gross. _ Net(aft.Taz.). Oth. Inc. Interest. Skg.Fds. Surplus 
1922 _..$3,069.517 $906,431 $127,500 $299.611 __...... ) 
1921 ~~~ °3'538.729 1.1377179 "1211250 °303°331 *$35,008 


aati 955, 
ROAD .—Subsidiary companies operate 175.76 miles of track, standard 

gauge, 277 passenger, 31 trail and 11 other cars. In July 1916 completed 

as 5.800 2 SS vnunet wire Rade | suees ae Union Depot in Dallas 

Oo as capacity o r 7.28 h 

Dallas Power & Light Co. ee on 
OFFICERS.—Pres., C. F. W. Wetterer; Sec., Wm. T. Crawford: Treas., 

Henry B. Sawyer: ‘ten. Mears Stone & Webster Met Assn Boston. — 

V. 110, p. 2292, 2488; V. 111, p. 1852; V. 112, p. 745; V. 116, p. 722. 


_  — 
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FOSTORIA, OHIO. 
BE FOSTORIA & FREMONT RAILWAY CO. 
ORGANIZATION.—lIncorp. in Ohio in 1909. Ownership is largely 
represented by interests identified with the Lake Shore Electric Ry. Co 
and Western Ohio Ry. Co. Besides passenger business, does a freight and 
express business and handles coal for use by Ohio State Power Co. at 


Fremont. 

Fares.—In July 1918 was auth. by the Ohio P. S. Comm. to increase 
passenger fares to 3-cents per mile. V. 107,, p. 401. Compare V. 107 
Pp. Sa. 
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STOCK AND BONDS— Date. Interest’ Outstanding. Maturtty. 
Com stock, $200,000 ($100)... -.-. -.----. DEGD ceecaeecens 
Plast mge $250,000 $1.000)1 1910 8°A207~ 90 O00 Oct 1 1030 

* canes seueeee ; waite. at Cleveland (O.) Trust Oo., trustee. 


.—Normal Federal income tax paid at source 
Dividends.—Paid a dividend of 3% on pref. stock in Jan. 1913. {n 1917, 
Dec..6%. In 1918, Dec.,3%. 1n 1919, Dec.,3%. In 1920, Dec., 6%. 
tO NTN GS OF ding Dec. 31 
NT? ——For years ending Dec. 31: 
12 Months— Gross. Net.aft.Tazes. _ Int. Depr .Res. alt 
[th ccmedeeceéwe $100,718 $ 6,407 $5 .903 $1,221 $9,283 
Ge unaerneasteocsedan 124.2990 32,176 6.437 1,221 24.518 
ROAD, &O.—21.38 miles of electric interurban railway on private — 
of-way, connecting Fostoria and Fremont. Forms the connecting link 
between the Western Ohio Rey., Toledo Fostoria & Findlay Ry. and Lake 
Shore Electric Ry., all of which use the line under traffic contracts. 
OFFICERS.—Pres., F. D. Carpenter, Lima, Ohio.—V. 107, p. 82. 40. 


i aS —__—— 


FPRESNO, CAL. 

SAN JOAQUIN LIGHT & POWER CORP. 

ORGANIZATION .—Lncorporated tn California on July 19, 1910 as a con- 
soli jation of the San Joaquin Light & Power Co., the Power Transit & Light 
Oo. (Bakersfield) and the Merced Falls Gas & Electric Oo. Absorbed the 
Selma Water Works, Madera Water Works, Madera Lt. & Pow. Oo., Lem- 
more Lt. & Power Corp. and Bakersfield Gas & Elec. Lt. Co. controls 
through stock ownership the Tule River Co., having plants on the Tule 
River, Cal. The Midland Counties Public Service Corporation (V. 98, 
p. 1849), controlled in same interest, purchases all of its power from the 
San Joaquin Light & Power Corporation. In Feb. 1919 it was reported 
that the Midland Counties Public Service Corp. would consolidate with the 
San Joaquin Light & Power Corporation in the near future. V. 108, 4 

8 In Feb. 1920. however, the Midland Counties Pub. Serv. Corp. with- 
drew its petition for auth. to carry out this consolidation. V. 110 
562. Franchises in cities are perpetual; outside of cities, with two excep- 
tions, extend beyond 1950. About one-half the total length of transmis- 
sion lines is on private right of way. Supplies electricity for lighting, 
power and pumps purposes throughout the San Joaquin Valley, including 
the cities of Merced, Madera, Fresno, Selma, Hanford, Bakersfield 
Sanger, Dinuba and about 50 towns and small cities: population served, 
about 500,000. Distributes gas in Bakersfield, Kern, Merced and Selma; 
operates a street railway system in Bakersfield and Kern and furnishes 
water for domestic purposes in Selma and Madera. : 

In March 1922 issued $3 509.000 unif. & ref. mtee. 6% bonds. Series “*B,”’ 
to provide in part for the redemption of $2,625,000 Series “‘D" 8% conv. 
bonds and for additions and improvements. V. 114, p. 1652, 1892 


STOCK AND BONDS— Date. Interest. Outstanding. VUaturity. 
Common $50,000,000 ($100)... .... -.--.-.- SLi! sbanadietne 
Pref. $25.000.000($100)6%cum. --.. -M15 §.500 900 Mar’23,1K 
Prior pref $75.000.000 7%cum. -.-- -M15 7,019,400 Mar’23, 13 

-A 22,171,000 Aug 1 195 


Ist & ref mtge $25.000.000 g\ 1910 5-6 F-. 
($1,009) sink fund c*&r*tf /Equit, Tr. Co.. N. Y.. trus: int. in N. Y. 
Unify & ref mtge $150.000,-) 1921 7 M-S 1 8.200.000 See text 
000 ($500 & $1,000) _c*#&r*tf{Equitable Trust Co., N. Y., trustee. 
Series “B’'.....---.-- » 1922, 6B M-S 4,533,000 _Mar 11952 
San Joaquin L & P Co Ist M\| 1905 54J-D 2,450,000 June 1 1945 
$3 .000 .000 a f ($1,000)c*ntf | Redeemable at 110 and Interest 
San Joaquin Power Co ___ntf _-_--. 0 10,000 Dec. 1 1942 
Power Trans & Lt M $2.500_| 1903 5¢ J-D 8,000 June 1 1933 
900 gold ($1,000) __.-.-- tf{ Mercantile Trust Co., San Francisco, trustee 
Bak eld & Kern Elec Ry! 1901 58 J-J 1,000 July 1 1931 
$250.000 gold ($1,000) ntf{ Union Trust Co., San Francisco, trustee. 
Bonds.—Of the Ist & ref. bonds of 1910 reported outstanding, $1,500,000 
($1.283.000 held by public, $21,000 repurchased by the co. and $193,000 
held alive in sink. fund) are Series A 6s: $799.99 ars Series B hearing 5%, 
and $2,125,000 are Ser. B, bearing 6%, and $17 .747 000 areSer.C.6s. $2,- 
829.000 1st & Ref. M. bonds are reserved to retire prior liens (incl $191,000 
held in or for sinking funds), $7,555,000 are pledged under the unif. & ref. 
mtge. ser. ‘‘A’’7% bonds. Ser.*‘A’’ callable at 102}4, othersat 105. Tax 
exermmpt in California. First and refunding mortgage contains sinking 
fund provisions calling for payments of $145,000 annually (to be used 
partly for betterments and additions and partly for redemption of bonds. 
Series ‘‘A*’ bonds having preference over other series) from 1915-1919; 
$150,000 annually from 1920-1924 and ranging thereafter from 24% 
annually of bonds out from August 1925-1929, incl., to 44%% annually 
from August 1945-1949, inclusive. - V. 91, p. 1332. By a supplementary 
mortgage, holders of Series ‘‘B’’ 5s were permitted to exchange them for 
Series ‘‘ B"’ 6s upon payment of $100 per bond up to May 311917. Of the 
$8 .600.000 outstanding Serles‘‘ A’’ 7% unify. & ref. mtge. bonds, $1,200,000 
mature serially $400,000 each Mar. 1 1924 to 1926, incl., while the remaining 
7.000.000 are due Mar. 1 1951. Additional bonds are issuable under 
certain restrictions for 75% of cost of new construction, &c. Sinking 
fund commences Mar. 1 1927 of 2% of the largest amount of bonds then 
outstanding, plus any which may subsequently be issued, incl. all underlying 
and divisional bonds. The bon«s due 1951 are red. on any int. date on 
30 days’ notice at 107% and int. to and incl. Mar. 1 1931 and at 105 and 
int. thereafter. The unif. & raf. mtge. bonds Series ‘‘B”’ are not subject 
to call. V.114, p. 1652. Int. payable at office of trustee, N. Y.; Union 
a lad iret Francisco, nd Union Bank & Trust Co., Los Angeles. 
, Dp. 25. 
Of the $2,450,000 San Joaquin Lt. & Pow. Co. Ist 5s, $46,00C are held 
by co. for sink. fd. purposes and $13,000 alive in sink. fd. $115,000 Power 
ransit & Light Co. 5s in addition to the amount reported outstanding 
are held alive in sink. fd. $106,000 Bakersfield & Kern Elec. Ry. Ist 5s are 
held in sink. fund (in addition to those reported as outstanding). 
Dividends.—Paid 44% % on pref. stock in 1912: in 1913, 6%: in 1914, 3%; 
none to June 1917, when 14% was paid: 14% quar. since. Initial div. 
of 1% % mid on prior pref. stock in Dec. 1920, same rate quar. since. 
REPORT.—For calendar years: 


Calendar Gross Net Int. Charges Balance, 
Year— Earnings. after Tazes. & Deprec. Surplus. 
a $6,561,126 $3,769,226 $2,548,311 $1,220,913 

Re ee ed 5, 446 3,242,870 2,167,621 1,075,250 


PROPERTY.—The co. owns power plants with L8/,000 k.w.: operates 
1.058 miles of high-tension transmission lines, 38 sub-stations and 2,750 m. 
of distributing lines. Reservoir capacity, 50,000 acre feet, 165 miles of 
gas mains. Operates 10.51 miles street railway track in Bakersfield, 
supplemented by automobile bus lines in outlying territory. 

OFFICERS.—Presiden . W. G. Kerckhoff; Vice-President & Secre- 
tary, L. M. Farnham; V.-Ps., A. G. Wishon, A. C. Balch and Ben R, 
Meyer: Treas. & Comp., A. E. Peat: Gen. Mer., A. E. Wishon.—V. 112. 
p. 653. 850. 1025. 1273. 1398, 1867, 2538; V. 113. p. 1675: V. 114, p. 307, 
411, 739, 855, 1892; V. 116, p. 78, 823. 


FRESNO TRACTION CO.—A troliey road. 

In 1910 Southern Pacific assumed control and owns all the stock except 
iirectors’ shares. 

ORGANIZATION .—Incorp. in Cal. Sept. 22 1903. Leases the Fresno 
City Ry. Purchases power from San Joaquin Light & Power Co. In Jan. 
1922 the company was granted a 50-year franchise by the Fresno City Coun- 
cil. The ordinance gives the city the right to purchase the road at ten-year 
intervals, payment to be based on value of the property at time the option 
is exercised. V. 114, p. 78, 2115: V. 115, p. 73. 

In Dec. 1916 the Cal. RR. Comm. auth. the co. to sell $49,597 bonds for 
axts. (not incl. in amounts reported outstanding). 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
CLA aune seen  eeeapceoce fF Ft eetenrses 
First mortgage, $5.000.000| 1904 5 J-J 699,000 July 1 1944 

($1,000). gold.....- e.ntf{Int. at Union Trust Co.. San Fran.. Trustee. 

Bonds.—Fresno Trac. lst M. bonds have a sinking fund commencing in 
i909 of $2.500 per annum for first 5 years and increasing $2,500 per annum 
for each 5-year period thereafter to $17.500 per annum from 1939 to 1943. 

COMBINED EARNINGS.—Incl. Fresno City Ry.: 

Cal. Gross Net (after Other 


Interest, Balance, 


Years— Earnings. Tazes). I e Rentals, &c. Deficit. 
EEE $403 ,865 $54,937 $11,224 $121,986 def.$55,.825 
SEGRE 299,262 def.50,063 11,988 113,705 def.151,.777 

ROAD.—Mileage operated (incl. 8.14 miles leased from Fresno Oity Ry.), 


45.013 miles. Also owns 8,51 miles of single-track operated py Southern 
Pacific Co. quantere-qauge, 75-1b. “*T”’’ rail. 31 electric motor passenger, 
3 work cars; 2 trailers, and 1 electric locomotive. 
OFFICERS.—Pres.. W. F. Herrin, San Francisco; V.-P., Paul Shoup, 
3jec. & Aud., H. A. Oulloden, Los Angeies; Gen. Mgr., F. W. Webster: 
resno; Treas., M.S. W Los Angeles; Asst. Sec., G. L. King, San 


° - S- e, es 
Francisco.—V. 107, p. 1192; V. 114, p. 78, 2115; V. 115, p. 73. 
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GADSDEN, ALA. 
ALABAMA CITY GADSDEN & ATTALLA RAILWAY. 


On Jan. 12 1921 the company sold all its property to the Alabama Power 
©o., which see in ‘“‘Railway and Industrial” Section. 


GALVESTON, TEXAS. 
GALVESTON-HOUSTON ELECTRIC CO.—A holding§Jcompany. 


ORGANIZATION .—Incorp. in Maine on May 8 1907. Controls 
through ownership of stock the Galveston Eiectric Oo. and the Houston 
Elec. Co., which companies do the entire electric railway and part of the 
electric lighting and power business in Galveston and the ent electric 
railway business in Houston. Aliso owns stock of Galv.-Hous. Elec. Ry.. 
an interurban road between Galveston and Houston, 50 miies,and guar- 
antees ite bonds, p..!.ands.f. Franchises expire in Galveston in 1950, in 
Houston, 1951. The rurban is on private rignt-<l-Way $500 .000 
eom. stock is owned by Public Service Investment 

On Oct. 4 1921 a proposed service-at-cost_ franchise for the Houston 
ena Co., a subsidiary, was defeated. V. 113, p. 1674. Compare 

113, p. 2992. In Nov. 1921, however, a new ordinance effective Jan. 
1925 2 was passed by the Houston City Cou neil, it ling for a 7-cent c: aI 
fare with 201 ag ke 1 for $1, over a trial period. 113, p. 2311, 2405. See 
also V. 114, 1179. In Sept. 1922 the ae Electric Co. applied to the 
Houston C ity C ouncil for authority to increase fares from 7 to 9 cents. 
V. 115, p. 1631. In Nov. 1922 the City of Houston agreed to reduce the 
number of jitneys operating in that city. V. 2 p. 2477. 

Fare Decision.—On April 10 1922 the U. 8S. Supreme at aah upheld the 
reduction of fares in Galveston from 6 cents z 5 cents. 114. p. 1651, 
2011. Effective Oct. 28 1922, how we the City ns of Galveston 
granted the company . 6-cent fare. 115, p. ag! 

Valuation.—See V 1}. p 2140: mf V. 112, 849. 

In Jan. 1922 issued $1, 700 ,000 7% secured notes | ser. A, to provide for the 
retirement of $1,500, 000 3- -yr. 7% sec. notes due Mar. 1 1922, and to provide 
working capital. V. 114, p. 305. 


STOCK AND BON DS— Date. 





Interest. Outstanding. Last ee ae. 
M-8S 15 $3.988,000 See tex 
$100 M-815 3.000.000 Mar. 9339; 
ist M $2,600.- 5g MON 1.190.000 May 11940 
000 gold ($1.000)___.c*tf{Int. at Old ‘eloay Trust Oo., Boston, Meus 
tee, oO dy company’s agency in New York. 
Gaiv-Hous ' 44 lst M —s 1909 gA-O 2. nT mad 1 1954 

000 .000 ¢ c*&rtf/int. at ola Oolony te. he . Trustee. 
Hous Elec “0 1 ist M $2,500.-| 1900 65g F-A 4 2.000 ey os, 1 1925 

000 « ($1,000) sk fd__c*tf/Int. at neeerens. Trust Co., Bost.. Trustee 
Gen mtge bon ds % See text Aug 1 1925 
Sec. notes ser. ‘‘A’’$3,500,000| 1922 7T7e«F-A 2.200.000 Aug. 1 1925 

($500 & $1, 000) gold__ tfc* 

Coupon notes ($100, $500 and! 1921 8g F-A 2! 50, 000 Feb. 1 1926 
$1.009) gold * _\ Guardian Trust Co., trustee. 
Oar trust certificates 266 ,989 

Stock.—Prei. is callable at 120 and accum. div. Both pref. and com 
are isted on Boston Stock Exchange 

Galveston Electric Co.—Of the bonds, $1,026,000 reserved for additions 
and impts. at 80% of cost and $284. 000 have been canceled. A sinking fund 
of 1% of bonds certified began July 1 1906. Callable as a whole or ip 

a a on any int. date at 110 and int. on 30 days’ notice 
ra 

QGalveston- “Houston Electric Ry.—Of the remaining bonds, $26,000 are 
held in trust for benefit of company and $2,000,000 are reserved for 
acquisitions and improvements; $262.500 have been canceled. 
coupon, $500 and $1,000; registered, $1,000 and $5.000. Subject to call 
on any interest day in whole, or in part for sinking fund, at 105 and Int. 
Sinking fund of 1% of bonds to 1944; thereafter %. First five pay- 
ments walvable. Bonds are guar., ,prin.. , int. and sinking fund, by Galv.- 
Hous. Elec. Co. See V. 90. p. 69 

Houston Electric Co.—Entire issue, but not any part, can be called on 
any int. date at 107% and int. Sinking fund of 14% of bonds outstand- 
ing, payable on Aug. | each year. See V. 74, p. 680. $1,088,000 of bonds 
not gg ag Bee oJ held by this fund on Aug. 31 1922. 

Gen. Mige ids.—Are a lien on all the ron. of the three operating 
cos., subj. to underlying Ist mtge. bonds, : the sre outstand- 
ing amount are pledged under the secured 7% notes, Ser. 

Notes.—The secured 7% notes are a direct obligation * company and 
are secured by pledge of $2,040,000 Gen. Mtge. 7% bonds of the three 
operating companies. No additional underlying first mtge. bonds may be 
issued, while any of these notes are outstanding. Additional notes may be 
issued only if each $1.000 note is secured by $1.200 of Gen. Mtge. bonds 
Red. as a whole, any time, on 30 days’ notice at 10] and int. prior to Aug. 1 
1923; at 100% and int. thereafter to Feb. 1 1925; and at 100 and int. there- 
after to ge a Int. ae mo} at office of trustee and at the offices of Lee, 
Higginson & Co. and Chicago. V.114, p. 305. The 8% coupon 
notes are callable 2 path. of not less than $50.000 on any int. date, at 
101 before Feb. 1 1924, at 100% before Feb. 1 1925, and at 100 thereafter. 
V.112, p. 1143. $27,600 are held in treasury. 

DIVIVDEN US.—Onp common, 14% semi-ann. from Sept. 1909 to and 
incl. Mar. 1912. amount then increased and paid 2% in Sept. 1912. In 
Mar. 1913 increased to 24%. in Sept. to 3% and in Mar. 1914 to 3KQ&%. 
Sept..3%%. 1n 1915, Mar..34%. Sept. 1915 div. omitted. (V.101.p.5:+6, 

_ BA RNINGS. —Of the combined companies for 12 mos. ending Dec 31 

rOSS . Net.aft.Tares. Int..&c. Sink.Funds. Surplus 

7,581 $677 873 $464, 194 $213,679 

3 679 ROH7 918.980 426,636 492 343 

_Operates 171.10 miles single track; trackage, 3.92: standard 

gauge: 303 passenger, 13 trailers and 16 other cars. Power stations have 


capacity of 6,582 kk. w. 

OFFICERS.—Pres., C. F. W. Wetterer: V.-P.., Hunt; Sec., 
Wm. T. Crawford; Treas., Henry B. Sawyer; Gen. Mers., Stone & Webster 
109. p 172. 1979: V.111.p 188. 2140; V 112, p. 161, 744, 


Met. Assn.—V. 
849, 1143: V. 114, p. 305, 1651, 2011, 2823; V. 115, p. 2267 


GARY, IND. 

GARY STREET RAILWAY CORPORATION. 

ORGANIZATION .—Incorp. in Feb. 1918 in Va., per reorganization 
in V. 106, p. 1230. Owns the entire $3365.500 common stock of the Gary 
St. Ry. Co. (incorp. in Indiana, Sept. 26 1917), the operating company, suc- 
cessor to the Gary & Interurban Ry. and East Chicago Ry. Co., sold at fore- 
closure Sept. 18 1917. V. 105, p. 1309 

Contract with Calumet Electric Co. —Guaranty. —A contract dated Sept. 6 
1917, as amended, provides that in consideration of $50,000 in cash, and 
its guaranty of the int. on the 20-year debentures for a period of five years 
from Oct. 1 1917—extended to Oct. 1 1927— (which guaranty is secured 
by deposit of $125,000 first mtge. bonds of the Calumet Electric Co., being 
one-half of the present outstanding issue), the Calumet Electric Co. shall 
have an option for five years (extended to Oct. 1 1927] to redeem or pay 
at par and interest all of said debefttures and thereupon to receive al) 
of the common stock of the corporation. The Electric Co. is further 
to have a renewal for five years of its contract for the furnishing of power 
to the properties, and, in the meantime, will control the management 
through a voting trust agreement under which all of the common stock 
of the corporation is to be deposited with three voting trustees, of whom 
one shall be a representative of the old Gary & Interurban Railway bond- 
holders and the other two of the Calumet Electric Co. In case the 
Electric Co. shall not redeem all of the debentures on or before Oct. 1 1927. 
or in case it shall default on its guaranty of the ety ~ of int. thereon, 
then the common stock of the corporation shall be distributed ratably 
among the bondholders of the voting trust certificates. 

[The Calumet Electric Co. is an Indiana corp. and secures all its elec- 
tric power from the Public Service Co. of Northern l[llinois, selling and 
distributing the same in the Hammond, East Chicago and Gary districts. 

In July 1922 the Ind. P. 8S. Comm. authorized the company to issue 
$110,000 20-year 5% First Mtge. bonds at not less than 75%. V. 195, p 


645. 1321. 
g' Date. Interest. Outstanding. Maturity. 


Commonwealth Trust Co., Boston, Trustee. 


Harry H. 


lan 


STOCK AND BONDS.— 
Gary Street Ry. Cor 
Common $800,000 ( 100): 
Pref 6% non-cum $72, .500($100)---- 
Gary Street Ry. 
Pref 6% non-cu Ye365, 000($100 65,000 
First Mtge bonds $2,500,000 1917 5@ 38 7 1 1937 
($100, $500 and $1. 000) ...} Central Trust Co. of Ill. and Wm. T. Abbott. 


tees . 
Debentures $800,000 gold| 1917 5g A-O 800.000 Get 1 1937 
($100, $500 and $1,000).../New York Trust Co., Trustee 





Stock.—Preferred stock of both cos. is limited to the auth. amounts 
mentioned above. Both issues are red. as a whole at par on 30 days’ no 
tice. Dividends on the common stock of the Gary Street Ry. Co. of Ind. 
are limited during the life of the voting trust to $10,000 per annum. 
Voting Trust.—All the common stock of Gary Street Ry. Corp. (except 
directors’ shares) was held under a voting trust agreement ‘for five years 
Oct. 1 1922, but agreement has been extended to Oct. 1 1927. Trustees 
are Mortimer N. Buckner, Frank J. Baker and Oh: arles W. Chase. 
Bonds.—Remaining lst M. bonds may be issued for additions, ext’ns and 
impts. for not over 85% of cash cost of same, and for repaving and track 
renewals necessitated by public orders, for not more than 90% of the cash 
cost of same under certain restrictions. Callable at 105. 
Debentures.—Int. on debs. is guar. during life of voting trust agreement 
by endorsement by the Calumet Electric Co., said guaranty being secured 
oe Eeeeee of oi25. 000 of that co.'’s«lst M. bonds. ed. at par and int. 
days’ notice. The co. covenants, among other things not to permit 
aa lien upon the property ahead of the debentures except the First Mtge. 
and to expend or set aside annually for maintenance and to offset deprecia- 


tion 14% of gross earnings: 
Years end. Dec. os Th end, 
EARNS.—(Cal. Years.) 1922. 1921. 1920. 1919. 918. 
Gross earnings $745.278 $755,188 $878,588 $526,574 $35, 579 
Net, after taxes 179,793 153,165 195,925 93.589 3,715 


ROAD.—Operates 25 miles in Gary and between Gary and ae 
Ind., and a i6-mile line between Gary and Indiana Harbor, Ind. 

OFFICERS. —Of Gary St. Ry. Corp .—Pres., 
V.-P., Chas. W. Chase, Gary, Ind.; Sec., R. 
Treas., F. M. Kemp, Gary, Ind. 


OFFICERS.—Of Gary St. Ry. Co. (Operating Co.).—Pres., C. W. Chase; 
V.-P., T. G. Hamilton; Treas., F. M. Kemp; Sec., R. M. Scheidt, all of 
7 a" 111, p. 493; V. 113, p. 1052; V. 114, p. 2579; V. 115. p. 645 


GARY & VALPARAISO RAILWAY CO, 


ORGANIZATION .—Incorporated in Indiana on Nov. 19 1917 with 
authorized capital stock of $10,000 to operate the lines of the Gary Connect- 
ing RR. and the Valparaiso & Northern Ry., which were sold under fore- 
closure Sept. 18 1917. See also V. 112, p. 1977. Operates the former 
property under a 20-year lease and owns and operates the latter. 

Committee for Valparaiso & Nor. 1st M. 5s.—Chairman Stacy C. Mosser; 
Walter J. Cummings, William J. Henry, Wm. T. Abbott; Sec & Counsel. 
Chas. W. Chase, 18 ‘Security Bldg... Gary, Ind. V. 114, 409. 

On Jan. 31 1922 the above committee s«ld at sucthun the following 
securities of the Gary & Valparaiso Ry iS) St $47.000 20-yr. 6% 1st M. bonds 
dated Jan. / ves {total issued $67,000; {total auth., $1,0 00.600 (b) $62,- 
400 20-yr. 6% Adjust. income M. bonds dated Jan. M20 total auth. 
$78,000}. tes $56,000 6% non-cum. pref. stock [total auth. & outstdg., 
$70.000). (d) $56. ‘000 com. stock [total auth. & outstdg, $70,000). V. 114, 
p.409. Alilthe above securities were issued under auth. of Ind. P. S. Comm. 
in payment for the property. 


EARNINGS.—For year ending Dec. 31 1922, gross, $104, ee eh after 
tales, $3,327. In 1921, gross, $130,557; net, after taxes, $14,9 

ROAD .—Extends from Chesterton through Woodville ere eg to Vale 
paraiso, 12 miles (owned), and from Woodville Junction to Gary, 16 miles 
(leased—see above). ‘Total mileage operated, 7 miles. 

OFFICERS.—Pres., Chas. W. Chase; V. -P., J. Henry; Sec... R. M, 
Scheidt; Treas., F. M. ‘Kemp. a 112, p. 257. i977: V. 114, p. 409. 


GENEVA, N. Y. 


GENEVA SENECA FALLS & AUBURN RAILROAD CO., INC. 

ORGANIZATION .—Incorp. May 28 1913 as successor of the Geneva & 
Auburn Ry. sold at foreclosure March 14 1913. Public ony. Jonas 
satherieed ¢ the sale of $524,000 ponds at not 4 than 85. 

STOCK yo D BONDS— Date Cutsiandn 


Bonds. 504 000 July 1 1943 
EARNINGS. —For years @nding Dec. 
Calendar Years— Gross. Net aot. Tazes. Deduc.  Bal.,Def. 
921 48,194 $13,426 


8 
127, '288 45,256 47.799 2.543 
ROAD .—Extends from Geneva to Cayuga Lake Park through Waterloo 
and Seneca Falls. Length of main tracks 16.31 miles; sidings, .819 mile; 
miscellaneous, .36 mile; total, 17.489 miles. Rails, 70. 80, 90 and 100-lb. 


T: track standard —?_ 

OFFICERS.—Pres., R. Quay, Pittsburgh, Pa.; Sec., L. G. Hoskina, 
Geneva, N. Y.; Supt., Trea & Purch Aet.. W A Shirley, Waterloo. 
- 07. p. 298; V. 111, p. 1278. 





Frank J. Baker, Chicago, 
M. Scheidt, Gary, Ind., 





N. Y.—V. 96, p. 1629; 





— 


GIRARD, PA. 
CLEVELAND & ERIE RAILWAY CO. 


Receivership.—On Se 7: 2 ~ ag £. O. Chapin, Erie, Pa., was appointed 
receiver for the co. 7. 

Receirer’s Certifies ee he ioe the receiver applied for auth. to 
issue not exceeding $11,000 receiver's certificates, proceeds to be used to 
purchase power from the Northwestern Electric Co. V. 114, p. 2115. 

Operations Discontinued—Sale.—We are 7 ally advised that the co, 
discontinued operations on Sept. 16 1922. In Nov. 1922 it was reported 
that the road had been sold at receiver's sale and was being dismantled. 
V. 115, p. 2476. 


ORGANIZATION .—lIncorporated in June 1909. Is successor to Oon- 
aeaut & Erie Traction Co., sold at foreclosure. Owns all the stock and 
bonds and leases the Conneaut & Erte Traction O:. of Ohio, which owns 
1.99 miles of track. Franchises are for 999 years. 


STOCK AND BONDS.— Date. Interest. Cutstondine - 
Stock , $300,000 $300 
First mtge. $800,000, gold) 1900 § J-J 500 
($250 and $500) o/ ts Int. at Fidelity Trust Co.. 
income bonds $500,000 ($250| 1909 5 July aon. 000 July 1 1929 
and $500) {Int. at Fidelity Trust Co., Phila., trustee. 


first mortgage bonds are saneeuet for extensione, 
vetterments, &c. ey are subject to call at 105 and int. on 3 months’ 
notice. Int. on sane bonds is only payahb': if earned, and is non-cum, 
They are subject to call at par. Bonds have oo sinking fund. No interest 
has been paid op tncomes. 


EARNINGS.—For years ending Dec. 31: 
G Net Other 


Maturity. 


‘300 July 1 1929 
Phila., trustee. 


pe — enna 


Int..Tazes Depr. & Balance, 
. Earnings. Income. & Rentals. Replace. over 
$153,047 $9,690 $1.548 $8. 4 25 $2.814 

151.776 df24.862 1.640 29.909 53.132 

Pass. carried during year end. Dec. 31 1921, 529 006; in 1920. 559. G6. 
ROAD .—Owns 31.29 miles of track. Operates between Conneaut and 
frie. Standard gauge: 65-Ib. rail; 8&8 passenger and 6 other cars. 


OFFICERS.—Receiver, A. O. Chapin, pt Pa.;: Mer. for Receiver, 
J. M. Smith, Girard, Pa.—V.11 ,p. 2115; V. 115, p. 1428, 2476. 


_— 


GIRARDVILLE, PA. 
SCHUYLKILL RAILWAY CO. 


Reorganization Plan.—On June 10 1918 tte following plan of reorganiza- 
tion was presented to the holders of the $640,000 Ist Consol. 5s by Pres. 
Powell Evans, Phila., who is the owner and holder personally of a substan- 
tial majorit of the Consol. 5% bonds and of various amounts of the other 
issues inclu ed in the plan. The plan is subject to the decision of the court 
ip the co.'s pending 
Trac. Co. lst M. 5s and the effect w an adverse decision there For de- 
tailed outline of the plan see V. 107, p. 1920. The provisions are as follows: 
(a) The lease of t p Seer ath Ry to remain in effect. 

(b) The Schuylkill Ry. Co. to purchase from me the entire issue of 
Schuylkill County Ry. Co. stock (which | own), subject only to the primary 
the stock as security for the income bonds. (See below. .) 

(c) Holders of $640,000 Consol. 5% bonds to return to the co.’s treasury 
(waiving their rights therein until this is done) 25% of their par value, to- 
ther with all unpaid interest, &c., said one-fourth of said bonds, amount- 
to $160,000, to be held in the treasury to provide for future betterments 
(or) extensions. 





itigation concerning its obligation to pay Schuylkill 
n. 
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(d) The Schuylkill Ry. Co. to pay out of net operating tncome current 
interest and obligations equally (except as temporarily under (e)) on: 


000 underlying Ist & 2d M. bonds on system proper $36,025 
5,000 Schuylkill County Ry. Co. lst M. bonds 
480.000 75% of outstanding $640,000 5% Consol. bonds 


$1,615,000 Total bonds secured by Mtge. Total interest, $78,775 
$32,000 Existing Car Trust Certificates, principal (with interest) 
due in installments ($4,000 semi-ann.) 

Also interest on any expenditures on new capital supplied for betterments 

uired for the proper operation of the entire railway system. 

Iso annually before any payment on Income bonds an amount at least 
equal to 2% of all outstanding Schuylkill County Ry. Co. bonds as a sinking 
fund, but annually not less than $5. 

e) The Schuylkill Ry. Co. to issue $600,000 New Income bonds, viz.: 
1£6.000 to retire Income bonds of like amount now outstanding; 
160,000 to replace the scaling of Schuylkill Ry. Co. 5% Consols. 
275,000 for purchase of entire capita! stock of Schuylkill Co. Ry. Co. 

15,000 to pay pro rata the past due unpaid dividends on 2,400 shares of 

the preferred stock of Lakeside Railway Co. 
—{t being understood that al) the said Schuylkill County Ry. Co. stock as 
purchased shall be held primarily as collateral] for said Income bonds 

(f) All distributable net income above that needed to pay minimum fixed 
char enumerated in clause d herein, except as to $480,000 5% Consols, 
on which 50% of interest is to be paid currently for surrendered coupons 
from the time this agreement takes effect, to be employed to carry out the 
reduction of bank loans, current bills payable and accounts eee (thereby 
releasing the $78,000 of Consols now serving as collateral) until not more 
than $10,000 remain unpaid, whereupon al! current interest on $480,000 
of Consols shall be paid to the full extent of said net income. 

(g) The $78,000 of Consols released under clause f above to be sold new 
to me (at 75 as above) for all my said claims against the company, and to 
be subject to reduction as provided in clause c hereof. 

(h) Any net profits distributable after taxes, interest charges and other 
charges stated in clauses d and f above, maintenance, &c., have been paid, 
to be distributed to holders of Income bonds on an equal percentage is 
until they have received 6% (without any arrears being due or cumulative) 
prior to any net profits being distributed to stockholders. 

(4) Provisions hereunder to apply to various securities named herein 
other than lst and 2d M. prior liens and Car Trust Certificates from dates 
of their last interest or dividend periods prior to Jan. 1 1918. respectively. 

(j) Upon consummation of all the provisions I and all parties hereto are 
to release to the company all other interest held by me and them personally 
and in every other capacity—leaving the company, on the basis above 
described, with only nominal! current obligations, with the above minimum 
fixed charges and provision for distribution of its net income. 

It was the intent of this offer that either the said plan was to be initiated or 
the proceedings for said reorganization by foreclosure begun within one year 
from Sept. 30 1918. In April 1922 we were informed that the plan had not 
yet been consumma , 

All assenting Consols, together with all stock (if any) held by the deposi- 
tors of Consols, to be deposited with the Commonwealth Title Insurance & 
Trust Co. of Philadelphia, as depositary. V. 107, p. 1920. 

ORGANIZATION .—Incorporated in Pennsylvania on July 20 1903 and 

urchased the propessy of the Schuylkill Traction Co. and the Lakeside 

y. Co. V. 80,p. 1729. Leases the Schuylkill County. Ry. Co. 

Interest.—Int. due Oct. 1 1919 on the Schuylkill Traction Ist Mtge. 5s 
of 1943 was paid Dec. 31 1919. In April 1922 we were advised that subse- 
quent coupons were in default. The Oct. 1 1919 and subsequent coupons 
on the Schuylkill Ry. Ist consol. 5s of 1935 are in default. V. 111, p. 1950. 

Sale Proposed.—See V. 109, p. 1462. 


STOCK AND BONDS— Dale. Interest. Outstanding. Maturity 
Stock, $400,000 ($50) , 

First consol mtge, 1905 58 A-O 640.000 April 1 1935 
gold ($500 and $1,.000)__c*/Int. at Fidelity Trust Co., Phila., Trustee 
Income bonds 1913 5 J-J 150,000 Jan. 1 1944 

Series B 16,500 

Bonds.—Of the remaining first consol. bonds, $760,000 are reserved to 
retire the underlying liens in statement below and $50.000 are in treasury. 
Are subject to call at par and interest. 

EARNINGS.—For year ending Dec. 31 1922, gross, $450,542; net, after 
taxes, $7,640. In 1921, gross, $581,828; net, after taxes, $13,983. In 
1920, gross, $425.207; net, after taxes, $82,059. 

OFFICERS.—Pres., Powell Evans, Phila.; V.-Ps., Jas.D. Evans and 
Thos. Evans., Phila.;: Sec. & Treas., C. E. Hanna, Phila.; Gen. Megr., 
©. Sims Bailey, Girardville; Aud., J. Scott Pardoe.—V. 109, p. 1700; 
V.111, p. 1950. 


(1) Schuylkill Traction Co.-—A trolley road. 


ORGANIZATION .—Chartered Sept. 26 1892. in perpetuity, under the 
otor Traction Act of March 22 1887. Road opened June 1 1893. On 
Jan. 6 1893 leased for 999 years the Mahanoy Olity Shenandoah Girardville 
& Ashiand Street Ry. On Oct. § 1893 leased for 999 years the Ashland 
Locustdale & Centralia Elec. Ry. Owns all the stock of these two roads. 
which is pledged under the first mortgage. On April 27 1900 leased for 999 
years the Lakeside Ry.. which connects the two ends of the company’s 
routes from Mahanoy Olty to Shenandoah and purchased 2.600 of the 5,000 
shares of the capital stock. On Jan. 24 1901 leased the Shenandoah & 
Pottsville Street a (13 miles) for 999 years (incorporated Aug. 1 1900) 
and bought all of its capital stock. The Lakeside Shenandoah & Potts. 
ville stock is pledged under consol. mtge. 
Plan of Reorganization.—See Schuylkill Ry. Co. above. 
Default.—See Schuylkill Ry. Co. above. 
STOCK & BONDS— Miles. Date. nteres Outstanding. Maturity 
Ist M, $500,000, ¢.$500\2244 1893 $500, April 1 1943 
Int. at ' . T.& T.Co., Trustee, Phila 
5 N 150,000 Nov 1 1923 


Principal. Existing Bonds (Consols Reduced as Aforesaid)— Interest. | 
$760, 





R 4 1893 48 M- 

50,000, ‘d by {Int. at Cont.-Equit. T. & T. Co., Philadelphia, 
uylkill Traction _. tee. 

New consol mtge, see 1901 474 g J-J 105,000 July 1 195) 

at Fide ustee, 


text ($1,000). g.. c*/ Interest ty Trust Co., Phila., Tr 

Power-house mortgage 5.000 

-—The Ist M. bonds of 1893 may be purchased for sink. fund at 
105. Sinking fund of $10,000 per annum began April 1 1898. In June 
1916 the trustee brought suit for an accounting of net profits from operation 
of the properties under the mtge. and asked for the payment of $1).000 Or 
mich part thereof as can be determined to be due, with interest, for each 
year from apes 12 1905 in which net profits were earned, in accordance 
with the sink. fund provisions. Auth. amount of consol. mtge. was $2.- 
090 ,000, but mtge. has been closed with $105,000 out. Of the outstanding 
bonds $36,000 are held in the treasury. Subject to call at 105 and interest. 
Sinking fund of 1% of bonds out became operative Aug. 1 1907. 

ROAD .—Schuylkill Traction Division, 22% miles of track, beginning at 
Locustdale, thence through Ashland, Holmesville to Girardville. forming 
there a Y, one branch running through Lost Creek to Shenandoah and the 
other branch to Malzeville, Gilberton and Mahanoy City. Lakeside Divi- 
sion, 5% miles. Total, 28 miles. 60 and 70-Ib. T rail. Extensions of 43 
miles peogenes and charters obtained. Operates 51 motor cars, 4 work 
care and 2 snow sweepers.—V. 80. p. 1729. 





GLOVERSVILLE, N. Y. 


FONDA JOHNSTOWN & GLOVERSVILLE RR. CO.—Steam and 
electric road.—See statement in Railway & Industrials” Section. 








GRAND RAPIDS, MICH. 
COMMONWEALTH POWER, RAILWAY & LIGHT CO. 
ORGANIZATION .—Incorporated in Maine Feb. 19 1910 to carry out 

the pian oened in v oO. Pp: Acs. <i. — emalgametog corrain gas, 
electric , power and street railway enter es, principa n Michi a 
Illinois, Ohio and Indiana. ’ “ — _ 
Coutrols through stock ownership the following companie:: 
Commonwealth Power Corp., a hold-| Michigan United Rys. Co. 
ing company controlling: Saginaw-Bay City Ry. Co. [not op- 
Consumers’ Power Co. erating in April 1922}. 
Centra) Illinois Light Co. Grand Rapids Hoiland & Chic. Ry. 
ois Electric Power Co. Union Ry., Gas & Electric Co., a 
Illinois Power Co. holding company controlling: 
Southern Indiana Gas & El. Co. Rockford & Interurban Ry. Co. 
Springfield (O.) Lt. Ht. & Pow.Co.| Janesville Traction Co. 
Grand Rapids Ry. DeKalb-Sycamore & Ill. Prac. Co. 
Michigan RR. Co. | 





| On Dec. 31 1922 constituent companies had outstanding fn hands of 
| the public, incl. stock subscribed for, $103.514,300 bonds and $37,183,200 
| preferred stock. 

Uo May 15 1913 the company acquired (through exchange of new stock 
un basis shown tn V. 96. p. 1296) the outstanding o8 ital stock of the Union 
Ry . Gas & Elec. Co. and the Springfield (0.) Light Co. (V. 96. p. 1298) 
and the Michigan Rys. Co. In July 1917 purchased a three-quarter inter- 
est and in Jan. 1919 the remaining one-quarter interest in a coal mine in 
_ “7. a W. Va. V. 105, p. 606. Late in 1917 purchased coal lands 
D nois. 

In May 1922 the ownership of all the controlled electric light, power and 
gas cos. waS grouped into the Commonweal'h Power Corp. (see below) all 
of the com. stock of the latter being owned by the company either directly 
or through a subsidiary. V. 114, p. 2240. 

Loan by War Finance Corp.—Paid off in June 1922. See V. 114, p. 2717. 

All the outstanding 7% sec. conv. bonds due May 1 1923 were called for 
payment July 7 1922 at 101 and int. and retired through the proceeds of the 
sale of $12,500,000 25-year 6% sec. bonds of the Commonwealth Power 
Corp. (see below). Bank indebtedness due Nov. 1 1922 is also to be paid 
from the proceeds of the Power Corp. bonds and we have therefore elimi- 
na‘ed this indebtedness from the table below. V. 114. p. 2249. 2579. 

Offer to Exchange Preferred Stock. —In Nov. 1922 holders of the 6% pref. 
stock (par $100) were offered in exchange for each share with accumulated 
divs. and $19 50 in scrip at par or in cash, 1 1-3 shares ($133 1-3 par amt.) 
of 6% cum. pref. stock of the Commonwealth Power Corp. V.115. p. 2477. 
Up to Dec. 22 1923 $8,121,800 pref. stock, representing $45.18% 
amount outstanding, together with $1,583,751 of.scrip and cash had been 
received and pref. stock of the Commonwealth Power Corp. issued in ex- 
change therefor. V. 115, p. 2904. 

Proposed Reorganization of Michigan United Rys. Co.—See that co. on 
a subsequent page. 


STOCK AND BONDS— Dat. Interest. Outstanding. Maturtty. 
Common ($100) -F $17 998 100 See text 
Preferred (6% cum) ($100)... ---- F 7 348 100 See text 
i serial notes $2,000,-| 1919 72M-N1_ 1,250,C00 See text 
$100 .$500&$1 ,000)g c*{ Detroit Trust Co., Detroit, Mich., Trustee. 
i serial notes $750,000| 1919 62 J-D 450,000 See text 
.c* { Brooklyn Trust Co., a York, trustee 

%o 

6% 

6% . 

“a 185,300 Feb. 1 1927 
Stock.—Preferred stock is redeemable at 195 and accrued dividends. 
Notes.—The secured serial 6% notes mature $100,000 annually June 1 

1923 and $350.000 June 1 1924. Are secured 7 of $1,200,000(entire 
issue) gen. mtge. 5-year 6% bonds of the Gran apids Ry. Co., due June 1 
1924. Red., all or in part, any time upon 30 days’ notice at 101 and int. 
{nterest payable in N. Y. Tax refundable in Penn. V. 108, p. 2433. 
The secured serial 7% notes mature $250,000 each May 1 to 1923, and 
$1,000.000 on May i 1924. Secured by pledge of $4,.000.000 Michigan 
RR. gen. mtge. 6s, due May 1 1924. Red. at 101 and int. on 30 days’ 
notice. Interest payable in New York. 

Dividends.—Quar. divs. of 14% on re. have been paid since organiza- 
tion. The Feb. 1918 div. was paid in 6% scrip dated Feb. 1 1918 and due 
on or before Feb. 1 1924. Divs. at the same rate were naid in similar scrip 
to and incl. Feb. 1921. Nonesince (but see above). First div. on com.— 
lite Sen May 1 1913; Same rate quarterly to and incl. Nov. 1917. Feb. 
1918 dividend was passed. V. 106, p. 498. None since. 


Combined Earnings of Subsidiary Companies Year end. Dec. 31. 
Net (after Interest, x Preferred 





Year— Gross. Tar. &Main.) &e. Dividends. Surplus, 
a $33,180,667 $11,126,857 $8,003,510 a971,.651 $2,151,695 
32,103,643 10,443,807 7,527,859 1,077,180 1,838,768 


x Divs. on pref. stock accumulated and unpaid since Feb. 1 1921. 

a Adjustment of accrued div. (Nov. 1 1922 to Dec. 31 1922), due to 
cancellation thereof and the issuance of Commonwealth Power Corp. pref. 
stock in exchange therefor. 


PROPERTY, &c.—Through its constituent companies, owns and oper- 

ates electric railways serving 100 cities and towns with over 887 m. of single 

track; revenue pass. carried during year end. Dec. 31 1921, 92.546,857: 

electric light and power companies serving 160 cities and towns with sales 

during the year ended Dec. 31 1921 of 419.112.678 k.w.h.; 21 hydro- 
electric plants and 20 steam electric plants with an installed —— of 

265,000 h. p., high-tension transmission lines aggregating 1,4 miles 

in length; gas companies serving 15 cities, with sales during the year ending 

Dec. 31 1921 of 3.574.274.400 cubic feet: miles of gas mains, 1,030.60. 
OFFICERS.—Pres., Geo. E. agdy, V.-Ps., C. M. Clark, Phila., John 

C. Weadock, B. C. Cobb and Jacob Hekma: Sec.. G. H. Bourne; Treas., 

Geo. Sprague Jr.: Compt., H. G. Kessler.—V. 111, p. 1848, 1851; V. 112, 

p. 372, 1739, 2536; V. 113, p. 416, 531, 729, 1982, 2405: V_ 114, p. 305, 

1178, 2240, 2579, 2717; V. 115, p. 305, 992; V. 115, p. 2477, 2684, 2904. 
(1) Commonwealth Power Corp. 

Ailthe common stock of Commonwealth Power Corp.is in treasury of Com- 
monwealth Pow., Ry. & Lt. Co., either directly or through a subsidiary. 

ORGANIZATION .—Incorp. May 16 1922 in Maine and acquired all the 
outstanding common stocks of the Consumers’ Power Co., Central [Illinois 

Light Co., Lilinois Power Co., Southern [Indiana Gas & Elec. Co. and the 

Springfield Light, Heat & Power Co., thus grouping the ownership of all 

electric light, power and gas cos. controlled by Commonwealth Pewer, 

Ry. & Lt. Co. into one company. See V. 114, p. 2240. Through these 

cos. serves 200 cities and towns having a population of over 1,150,000 in 

States of Michigan, Ohio, Indiana and Illinois. 

For offer to exchange pref. stock of Commonwealth Power, Ry. & Lt. Co. 
for Commonw. Pow. Corp. pref. see Commonw. P., R. & L. Co. above. 
STOCK AND BONDS— sD ate. Interest. Outstanding. Maturity. 

Common 180,000 shs. (no par) __-- 180,000 shs. 

Pref $24,000,000 ($100)6% cum _.-- 6 Q- $24,000,000 See text 
25-yr secured sk fd 6% bonds} 1922 62M-N_ 12,223,.00 May151947 
$12,500,000gold ($100. § 500} Bankers Trust Co., New York, Trustee. 

& $1,000c*, and $1,000 
and $5,000 r* t 

Gen lien & ref mtge 5% bonds. 1922 5% 1 $550,000; oom 1 1939 

Gen lien & ref mtge 6% bonds. 1922 6% July 1 1972 
Central Illinois Light Co.— 

Cent Ill Lt Ist & ref mtge} 1913 5-6-7%e¢A-O 8,213,000 April 1 1943 

($100, el Bankers Trust Co., New York, Trustee. 
c 
Public Utilities Co.—now Southern Indiana Gas & Elec. Co.— 

Public Utilities Co Ist & ref} 1919 62¢J-J 3,108,000 Jan 1 1929 
mtze $15,000,000 ee Trust Co., New York, Trustee. 
$500 & $1,000) gold___c*tf 

Public Utilities debentures._.. 1913 6% 335,000 April 1 1942 

Southern Ind G & Ist lien &) 1921 7%e2¢A-O 1,169,500 April 1 1941 
ref M ser‘‘A’’ ($100. $500! 1922 6 g A-O 1.000.000 Oct. 1 1947 
& $1,000 c* & $1,000 &>Interest at National City Bank, New York, 
$5,000 r* gold) Trustee. 

Series ‘‘B’”’ 

So Ind G & E 6% pf $2,211,400 cm 2,208,700 Jan '23,3% 
do do 7% pref $2,788,600 ._-.- 575,000 Apr '23 1% 

Evansv Gas & El Lt Ist & tef 1902 5 J-D 1,150,000 June 1 1932 
mortgage $1,250,000 goldiInt. at Cont. & Com. Tr. & Say. Bk., Chic., 
($1, ) c*_tf| ‘Trustee, or at First Nat. Bk., New York. 

[llinois Pow Co Ist M Ser*‘A’’. 1921 5% 3,528.000 June 1 1933 
Series B 1921 7% 1,915,000 Dec 1 1936 

Consumers Power Co Listed separately further below. 

Springfield Lt Ht & Pow Co__-.Listed separately further below. 


Stock.—All the common stock is held either directly or indirectly 
(through subsidiary) by Commonwealth Power, Ry. & Lt. Co. 


Bonds.—The 25-yr. secured sink. fd. 6% bonds dated May 15 1922 are 


secured by pledge of the following s 
Company— Com. Stock. Pref. Stock. Tot.Par Val. 
Consumers Power Co. (a Maine corp.)$16,175,900 $16,175,900 
Cent. ill. Lt. Co. (an fllinois corp.).. 5,000,000 7,192,000 
[llinois Power Co. (an [llinois corp.).. 2,900,000 1,775,000 4,675,000 

Southern Indiana Gas & Electric Co. 
1,271,500 4,271,500 


(an Indiana corp.) 3,000,000 
The Springfield Light, Heat & Power 
Pe, or a Orn)... scsocndecease 1,000,000 


Total stocks pledged $28,075,900 $5.238,500 $33,314,400 




















APRIL, 1923. 


see ee or 
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All of the above shares are $100 par value; the common shares represent 
the entire outstanding issues of common stock of the respective companies. 


Are red. upon 30 days’ notice all or in part by lot at 105 & int. on or before 
May 15 i927, with the call. price reduced ‘4 of 1% for each year thereafter. 
Sinking fund began Aug. 15 1922. Int. payable in New York or Chicago. 
Penna. and Conn. 4-mill tax and Mass. income tax (existing at time of issue) 
refunded. V. 114, p. 2246. Listed on New York and Boston stock ex- 
changes. V. 114, p. 2364; V. 115, p. 649, 1537. 


Central Illinois Light Co. Securities.—Central Illinois Light bonds are red. 
at 105 and accrued int. on 60 days’ notice. $4,410,000 bear 5% int., 
$2.750,000 bear 6% and $1,053,000 bear 744% int. Remaining bonds are 
reserved for acquisition of new property, additions, impts., &c., under cer- 
tain restrictions (V. 99, p. 1132). Sinking fund of % of 1% p. a. began 
April 1 1917, of total amount of bonds of this issue outstanding and all 
underlying issues for the purchase of these bonds (or call at 105) or for ac- 
quisitions, impts.. &c. V. 99, p. 1132. 

Public Utilities Co. (now Southern Indiana Gis & Electric Co.) —Securities .— 
$1.150,000 Ist & ref. M. bonds are reserved to retire a like amount of 
underlying bonds; $1, 71,000 are pledged under the Ist lien & ref. mtge. 
Additional bonds may be issued in series at different rates of interest 
not exceeding 6% per ann. to reimburse the co. for 75% of cost of add’ns, 
ext’s, &c., under certain restrictions. A general reserve fund is provided for 
under which the co. must expend or deposit in this fund in each calendar year 
an amount equivalent to 20% of gross earnings derived from the railway 
properties, 15% from the electric light and power, and 12% from the 
wy and steam heating properties and of all other income, to be expended 

or maintenance, renewals, ext’s, &c., and the purchase and cancellation 
of bonds of this issue or underlying bonds. Red. at 102 and int. on any 
int. date to and incl. Jan. 1 1924 and thereafter at 101 and int. V. 108. 
e 269,379. A description of the 1st lien & ref. 74s Ser. ‘‘A’’ will be found 

V. 112, p. 1618, 1742. The list lien & ref. 6s Ser. ‘‘B’’ are cali. on any 
int. date on 60 days’ no ice as 105 during -he first 5 years, the premium de- 
creasing 1% each 5 year. thereafter. A description of the lst lien & ref. 
Se.. ‘‘B’’ 6s will be found in V. 116, p. 516. The Evansville Gas & Elec. 
Light Co. must call at 105 and int. $10,000 annually on June 1 1913 to 
1922 inciusive and $15,000 on June 1 1923 to 1932 inclusive; $100,000 
bave been retired. They are subject to call at 105 and interest. 


Illinois Power Co.—The Ist mtge. 5s, ser.**A,’’ are red. at 107% on any 
int. date upon 60 days’ notice. Series ‘‘B’’ 7s are red. on any int. date 
upon 60 days’ n >tice at 110 up to and incl. Dec. 1 1926, thereafter at 107% 
up to and incl. Dec. 1 1931, thereafter at a premium of 1% for each year 
or fraction thereof of unexpired life. 


Dividends .—An initial div. of $1 50 was paid Aug. 
stock and same rate paid regularly quarterly since. 


EARNINGS.—Of Commonwealth Power Corp. and subsidiaries: 


1 1922 on the pref. 


Calendar Year-— Gross. Net aft. Tazr& Maint. Fiz. Chges. Bal., Surplus. 
7 ae $26,386,031 $10,095,544 $6 072,946 $4,022,598 
a 24,863 .984 9,152,654 5,669,311 3.483 ,343 


PROPERTY, &c.—Generating capacity of electric stations equals 
h.p. Over 1,700 miles of transmission lines. Gas mains, 1.088 miles 


OFFICERS.—Pres., Geo. E. Hardy; V.-Ps., B. C. Cobb, C. M. Clark 


and Jacob Hekma; Compt., H. G. Kessler; Sec., G. H. Bourne: Treas., 
Geo. T. Sprague.—V. 115, p. 649, 1537, 2482, 2909; V. 116, p. 1056. 


3Q1 200 


(a) Consumers’ Power Co. 
All the common stock is owned by Commonvyealth Power Corp. 


ORGANIZATION .—Incorp. in Maine in 1910, and in Nov. 1914 merged 
the nig | 11 companies (previously controlled by stock ownership). 
Commonw. Power Co., Grand Rapids-Muskegon Power Co., Grand “¥ ds 
Edison Co., Flint Elec. Co., Saginaw Power Co., Bay Cit} Power Co.. 
Pontiac Power Co., Consumers’ Power Co. (Mich.), Economy Power Co.. 
Au Sable Electric Co. and Central Power Co. 


This merger made the Consumers’ Power Co. (of Maine) an operating 
company instead of a holding company and on July 20 1915 it was granted 
a certificate of authority to do business in Michigan. V. 99, p. 1528, 1597; 
Vo meee Pp. 369. At the same time the RR. Comm. approved the then 
outstanding issues of common and preferred stocks and Ist lien and ref. 
5% bonds and authorized the company to issue additional bonds from time 
to time upon procurement or retirement of the underlying bonds shown in 
the table. V.101, p. 369. In Jan. 1916 acquired the Cadillac Water & 
Lt. Co. and the electric property of the Manistee Power & Lt. Co., and in 
Nov. 1922 purchased the property of the Cavo Lt. & Power Co. V. 115. 
p. 2384. Early in 1923 acquired the stock of the Thornapple Gas & Elec. 
Co., and is reported to have purchased the property of the Central Michigan 
Lt. & Power Co. V. 116, p. 1416. 

Amalgamation .—In Jan. 1920 a plan for the amalgamation of the Michi- 
gan Light Co. with this co. was put intoeffect. Under this plan the hoiders 
of both the com. and pref. stocks of the former co. exchanged their holdings 
(par for par) for stock of the latter. This was done in order to enable the 
cos. to obtain necessary capital for their respective needs. V.110, p. 261. 

In Oct. 1922 brought out $14,000,000 Ist lien & unifying mtge. 5% bonds, 
Ser. “‘C,”’ proceeds being used to retire $11,545,000 funded debt bearing 
7% int. (inel. $5,045,000 Ser. “A” and $4,000,000 Ser. **B” gen. & ref. 
mtge. bonds and $2,457.000 serial debentures: these issues have been elim- 
inated from the table below), to acquire new property and for improve- 
ments. V.115, p. 1842. 


Sale of Preferred Stock to Customers.—V.111, p. 1282. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $20,000,000 ($100)... ---. ------- $16,175,900 .........- 
Pref $30 .000 .000($100)6%cum 2...  Q-J 12.762,.500 July’23.1 
Pref 6.6% cumulative.......- ..-.- 6.6% 946,200 Monthly 


Preferred stock 7% cumulative __-- 7% 3,347,000 July’23,1% 


lst lien and ref M, $35,000,-{ 1911 5 g J-J 22 .254.000 Jan. 1 1936 
000, gold ($1,000)____c*tfiInt. at Harris Tr. & Sav. Bk., Chicago, 
| Trustee, or Harris, Forbes & Co., N.Y. 


lst lien & unifying mtge Series; 1922 5¢M-N- 14,000.000 Nov. 1 1952 
‘*O"’($100, $500 & $1,.000c*;; National City Bank, N. Y., trustee. 
$1,000, $5,000, $10,000 r*) | 
gold tf | 

Mich. Light Ist & ref. M gold | 1916 5M-S 2,512,000 Mar 1 1946 
($1,000, $500 and $100)_c*|\Union Trust Co., Detroit, Trustee. 


Flint Gas Co Ist M, $500,000/ 1904 5 M-N 493,500 Nov. 1 1924 
($500 & $1,000)__.-c*ntf\Int. at Mich. Tr. Co., Grd. Rap., Trustee 


Jackson Gas Co mtge, $350,-{ 1597 5 A-O 


1902 5 J-J 179,000 Jan 1 1927 
30,000 g ($1,000)__c*tf | Int. at Mich. Trust Co., Grd. Rap., Trustee 


Comm Pow Ist M, $4,000,-{ 1904 5 J-D 1,070,000 Dee 1 1924 
000 g sink fd ($1,000) _c*tf\ Int. at First Trust & Sav. Bk., Chic., Trustee 


Grd Rap-Musk Pow Ist rr 1906 5 M-S 463,000 Mar 1 193] 
$7,500,000, gold... tf\ int. at lst Tr.&S.B., Chic., or lstN.B.,.N.Y 


Cadillac Water & Lt Ist MJ 1905 5 M-S 117,000 Sept 1 1925 
(closed) \Int. at Michigan Trust Co., Gd. Rapids, Tr. 


Stock.—Pref. 6% stock is red. at 105 and accrued dividends. 


Bonds.—Of 1se lien & ref. bonds, sufficient are reserved to retire under- 
iying bonds, and remainder is reserved under certain restrictions for exten- 
sions and additions at 80% of cost. In addition to the amount reported as 
outstanding $5.327,000 are pledged under the Ist lien & unifying bonds. 
Subj. to call any int. day at 105 & int. Sink. fund of 1% p.a. of bonds out 
began Jan. 1 1915. V. 92, p. 465, 526. 1458. Up to Api. 1 1920 no bonds 
were held in sinking fund. The Ist lien & unifying bonds are secured by 

ledge of $5,327,000 1st lien & ref. mtge. bonds and $2,512,500 Michigan 

ght Co. Ist & ref. mtge. bonds, as well as al] the bonds and Stocks of the 
Lhornapple Gas & Elec. Co. Ser. *‘O”’ Ist lien & unify. mtge. 5s are red. all 
or in part on any int. date on 30 days’ notice at 105 on or before Noy. 1 
1932: at 104 thereafter to and incl. Nov. 1 1937; at 103 thereafter to and 
incl. Nov. 1 1942; at 102 thereafter to and incl. Nov. 1 1947; and at 101 
thereafter prior to maturity. Sinking fund of not less than 1% of all under- 
lying and ist lien & unify. bonds outstanding commences Mi 1 1923. 

enna. and Conn. 4-mills tax refundable. Tax exempt in 
V. 115, p. 1842. Lasted on N. Y. Stock Exchange. V. 115, p. 2081. 

In addition to the amount of Mich. Light Ist & ref. mtge. bonds reported 
as outsianding, $2,512,500 are pledged under the 1st lien & unifyi nds. 


} 
\ 
PaO Light Co consol meet 


: 340,000 April 1 1937 | 
000 gold ($1,000)__-c*ntf\Illinois Trust & Sav. Bank, Chic., Trustee. 


a peep 


Jackson bonds are red. at 


tax-exempt in Michigan. V. 102, p. 613, 890. 
110 & int. Pontiac and Flint issues are red. at 105 & int. Int. on Jackson 
Gas Co. bonds is payable at Hodenpyl, Hardy & Co.. New York. 
Dividends on preferred have been paid regularly since organization. 


EARNINGS.—Of combined cos. for 12 months ending Dec. 31: 


Year— Gross. Ezn..Taz..&c. Net. Charges. Bal., Surn. 
SD oon wad $14,201 203 $7,437,076 $6,764,127 $2.221.871 $4,542.256 
1US1 2 can 13.174,247 7,474,230 5,700,017 2,137,221 3,562,796 


PROPERTY .—Owns and operates electric light and power xy 
ties in Grand Rapids, Kalamazoo, Jackson, Flint, Saginaw, Bay City. 
Pontiac, Battle Creek, Muskegon, Cadillac, Owosso, Manistee, Marshalk 
Albion, Charlotte, Grand Ledge, Allegan, and a number of intermediate 
cities and towns. Hydro-electric plants have about 101,000 h. p. and steam 


prance about 101,000 h. p. capacity. Total generating capacity about 
02.000 h. p. 


OFFICERS.—Pres., B. C. Cobb, New York; V.-P., E. W. Clark, Phila.; 
V.-P., Geo. F. Hardy, N. Y.; Treas., C. E. Rowe, Jackson; Sec., Robt. 
Davey. Jackson.—V. 112, p. 2540; V. 113, p. 75, 1364, 2316; V. 114, p. 
2584; V. 115, p. 1842, 2051, 2384, 2909; V. 116. p. 1416. 


(b) Springfield (O.) Light, Heat & Power Co. 
All the com. stock is owned by the Commonwealth Power Corp. 


ORGANIZATION.—Incorporated in Ohio in Sept. 1908. Franchises 
extend beyond maturity of bonds. é 


STOCK AND BONDS— Date. 
Common stock ($2,000,000 


Pref 6% cum $274,300 ($100). —_-- , ee -— ( eeeerts oem e 

Pref 7% cum $1.,.725.700 ($100) ---- % SD ven inne a 

Spring Lt, H & P &refM/{ 1913 5 A-O 1,155,000 op 1 1933 
$5. .000 ($1,000). Int. at N. Y. and London. Mich. 


Oo., Grand Rapids, Trustee. 
Springfield Light, 1909 5 F-A 525,000 Feb 1 1929 
Power first mortgage. __tf 


Bonds .—Sufficient gen. and ref. bonds are reserved to retire at or before 
maturity the outstanding Ist M. bonds. Remainder for extensions, en- 


Red 
at 105 and od 


largements and additions at 85% of cost with certain restrictions. See 

V. 102. p. 1352. $225.000 first mortgage bonds in sinking fund. 
EARNINGS.—Year ending Dec, 31: 

12 Mos.— Gross. Exp.,Taz.,Maint. Net. Int., &e. Surplus. 

1922_.___.._.$1,076,316 $621,204 $455.112 $98 ,147 $356,964 

RAPER 1.096,582 629 687 66,895 00 323 366 572 


:; 29, 466, 100, : 
—V. 102, p. 614, 810, 1352; V. 106, p. 403; V. 114, p. 1898; V. 116. p. 1286. 


(2) Michigan Railroad. 


ORGANIZATION .—Incorp. April 17 1919 in Michigan and acquired the 
railway properties formerly owned by the Michigan Railway (for history, see 
“Electric Railway"’ Section of March 29 1919). Leases for 5 years from 
Jan. 1 1921 the Grand Rapids Holland & Chicago Ry. 


Fares.—Iin Sept. 1920, the P. U. Comm. auth. the co. to continue the 
10-cent fare in Battle Creek temporarily. V.111, p. 1370; see also V. 113, 
p. 1471. On Nov. 2 1920 the people of Kalamazoo, Mich., rejected at a 
generai election the proposal! to allow the company to charge a 6-cent fare 
on its Kalamazoo city lines. V.111,p.2140. In Sept. 1921, however, the 
company was auth. by the Mich. P. U. Comm. to increase fares in Kala- 
mazoo to 8 cents cash with 4 tickets for 25 cents. V.113,p.1251. In July 
1921 the Mich. P. U. Comm. auth. the company to reduce cash fares in Bay 
City from 10 cents to 7 cents, and ticket rates in proportion, contingent, 
however, on the city eliminating jitney competition. - 113, p. S33. 


Jitney Legislation.—See V. 113, p. 2819, under caption‘ Michigan United 
Railways.’’ Compare V. 116, p. 935, under same caption. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock $5,000,000__... -... -u----- Ff FO Oo» 
Ist M bds $10,000,000 ($100, 1919 6 Rey 4,150,000 May 1 1924 

$500 and $1,000) gold_c*.tf{/Equitable Tr Co, N. Y., & Mich Tr. Co.,tr. 


General] mtge $4,000,000 gold. 1919 6% 4,000,000 May 1192 ¢ 


Bonds .—The first mtge. bonds have an authorized total of $10,000,000: 
which may be issued in series bearing different rates of interest. but not to 
exceed 6% perannum. In addition to the $4,500,000 originally outstand- 
ing, $500,000 may he issued under certain conditions: the remaining $5,000,- 
000 may be issued for not to exceed 75% of actual and reasonable expendi- 
tures made after May 1 1919 for additions, extensions, &c., under certain 
restrictions. Sinking fund will retire semi-annually $50,000 of bonds of this 
issue, either by purchase in the open market or by redemption at 101 and 
interest. $350,000 in sinking fund in April 1923. A general reserve fund is 
also provided under which the company must either expend annually or 
deposit in cash with the New York trustee an amount equal to not less 
than 20% of its gross earnings, to be expended for maintenance, repairs 
replacements and renewals, for the purchase or retirement of bonds of 
this issue, or for extensions, enlargements and additions. Such expendi- 
tures for extensions, enlargements and additions shall not be us as a 
basis for the issuance of bonds, except as the general reserve fund is reim- 
bursed to the extent of moneys used or withdrawn therefrom for such ex- 
penditures. This fund is distinct from and has no connection with the 
sinking fund. Callable at 101 and int. at any time on 45 days’ notice 
Int. is payable in N. Y. Tax-exempt in Michigan. The gen. mtge. is 
junior in lien in every respect to the first mtge. V. 108. P. 2022. The 
$4,000,000 bonds of this issue shuwn as outstanding are pledged under the 
Commonwealth Power Ry. & Lt. Co.'s serial notes of 1919. 


ROAD.—Owns and operases an interurban electric railway 48.52 miles 
tong, extending from Flint through Saginaw to Bay City, with branch to 
Frankenmuth; one from Allegan to Battle Creek, 5!.83 miles, and a new 
high-speed interurban line, 58.56 miles, extending from Grand Rapids to 
Kalamazoo. Construction on this line completed in Dec. 1914 and regular 
service was begun May 17 1915. Leases the Grand Rapids Holland & 
Chicago Ry 76.40 miles. 

OFFICERS.—Pres., B. C. Cobb: V.-P., J. F. Collins: Sec., J. W. Glen- 
denninz: Treas., A. G. Bray. Office, Jackson, Mich.—V. 107, p. 1004; 
V. 108, p. 1721, 1823, 2022: V. 110, p. 1849, 2568; V. 111, p. 1370, 1661, 
2140; V. 112, p. 2537; V. 113, p. 533. 

(a) Michigan United Rys.—A third rail and trolley system. Leased to 
Michigan RR. Co. for 999 years from Jan. | 19146: see V. 112. p. 1866. 

Receivership —On Dec. 13 1922 John F. Collins, Gen. Megr., was ap- 

ointed receiver for the co. by the U.S. Dist. Court for the Eastern Dist. of 
Mich. upon application of the Commonwealth Power, Ry. & Lt. Co. 
V.115, p. 2684. 

ORGANIZATION .—Incorporated in Michigan on March 31 1906 and 
yp May 1 1906 took over the Michigan Traction Co., the Michigan Traction 
Extension Co., the Jackson & Battle Creek Traction Co. and the Lansing & 
Suburban Traction Co. The Lansing & Jackson Railway Co. has also been 
deeded to the Michigan Un. Rys. 

In 1908 purchased Jackson Consolidated Traction Co. V. 84, p.1183, 
and V.87.p. 285. Latter company’s franchises in Jackson expire In 1960. 
The City of Jackson has the right to purchase the Jackson Consolidated 
Traction at an appraised value in 1930 and each 5 years thereafter. 

Interest Defaulted, &c.—On Oct. 29 1921, holders of the company’s first 
& ref. mtge. 30-year 5% bonds were notified by the company that it would 
be unable to pay the interest due on those bonds Nov. 11921. Interest on 
underlying bonds, however, was paid. V. 113, p. 2080, 2185. Following 
this default the following protective committees were formed: 

Committee for First & Ref. Mige. 5s.—G. R. Cottrelle, A. A. Tilney, 
Jos. B. Hurd, B. F. Davis, C. 8. Campbell; Sec., Jacob Hekma, 14 Wall St., 
N. Y. City. Depositories: Bankers Trust Co., N. Y. City; Capita] Trust 
Corp., Temple Bidg., Toronto, Can.; and City National Bank of Lansing; 
ereenens ree: Ltd., London, Eng. (representing Capital Trust Corp) 

: 3, Pp. 4 ‘ 

Committee. —H. A. Kohler, Clifford Bucknam, Marvyn Scudder and B. E. 
Smythe. Depositaries: American Trust Co. and Columbia Trust Co. 
V. 113, p. 2080, 2185. 

Reorganization Plan.—The committee for 1st & ref. mtge. 5s, Geo. R. 
Cottrelle, 3hairman, in Nov. 1922 announced a plan of reorganization 
(declared operative in Feb. 1923) which provices for the organization of a 
new co. in Michigan to acquire through sale in appropriate receivership 

roceedings or otherwise, the property of the present co. The new co. isto 

ve approximately $6,000, of pref. stock and 100,000 shares of com. 
stock of no par value. The plan contemplates the issue of lst & refunding 





Redeemable at 105 and interest on any interest date on 30 days’ notice; 


Ser. A bonds of the new co. as follows: 
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(1) In exchange for $1.200,000 Jackson & Battle Creek Traction Co. Ist 
mtge. 5s due Jan. 1 1923 and for sale for the purpose of obtaining the neces- 
sary funds to defray the cost of organization of the new co. and to provide 
for extensions, rolling stock, equipment, &c., &c., approximately (but not 
in any event to exceed $2.000,000) 31,890,000. , 

(2) For $10.381,000 Michigan United Rys. Ist_& ref. mtge. 30-yr. 5s, 
to each depositing bondholder an amount equivalent to 50% of the face 
value of bonds (pref stock to be issued for remaining 50% and accumulated 
int.), $5,190,500. 

Table of Exchange for Securities Participating in Plan. 
Out- Will Receive 
standing. 1st & Ref. 5s. Pref. Stock. 
ist & ref. 5s a$10,381,000 $5,190,500 a$5,190,590 
Each $1.000__-- 506 500 


TT 5990 
Jackson & Bat Crk.Tr.5s 1,200,000 b1,200,000 
Each $1,000 1 ,Of 
Debentures x703,800 
Each $100 
y1,000,000 
z§,000,000 








Present Securities— Com. Stock. 


1 share 
Preferred stock 
Each $100 
Common stock 
Each $100 

a In addition, the full amount of the int. on the Ist & ref. mtge. 5% bond® 
from May 1 1921 to Jan. 1 1923 (about $863,667), computed at the rate 
of 5% per ann., will be paid in pref. stock 


b In addition, it is proposed to sell at the most favorable price which | 
can be obtained, but in any event at not less than 85 and int., $600,000 | 


of obtaining the necessary funds | Pref $12,000,000 cum ($100) 


additional Ist & ref 5s for the ty “90g 
Cc. 


to defray the cost of organization, . Federal, State. &c., taxes. 


x Depositors will also receive pro rata, according to tneir holdings, the | 


following rights’ (1) To subscribe at 85 and int to $600,000 Ist & ref. mtge. 
bonds and to receive one share of com. stock of new co. in respect of each $50 
subscribed. 
stock of the new co. 


y Depositors will also receive pro rata, according to their holdings, the | 


following rights: (1) To subscribe at 85 and int. to $600,000 Ist & ref. mtge. 
bonds and to receive one share of com, stock of new co. in respect of each $59 
subscribed. subject to prior rights of debentures. (2) To subscribe at $4 per 
share to 18,000 shares of the com. stock of the new co., subject to prior 
rights of debentures. (3) To subscribe at $4 per share to an additional 
18,000 snares of the com. stock, no prior rights in respect of such shares 
being created by the plan. 
z Depositors will also receive the following rights, pro rata, according to 
their holdings: (1) To subscribe at 85 and int. to $600,000 Ist & ref. mtge. 
bonds and to receive one share of com. stock of new co. inrespect of each $50 
subscribed, subject to prior rights of debentures and pref. stock (2) To 
subscribe at $4 per share to 18,000 shares of com. stock subject to prior 
rights of debentures and pref. stock. 
18.000 shares of the com. stock subject to prior rights of pref. stock. 
First & we basen 5s Underwritten.—Commonwealth Power, Ry. & Light 
Co. has underwritten the subscription at not less than 85 and int. of the 
$600,000 Ist & ref. mtge. bonds. For this consideration and the under- 


writing of the subscription of the 36,000 shares of com. stock of the new co. | 
{mentioned in foot notes x, y and z) and for other cash items and commit- | 


ments which in the judgment of the committee are or may be necessary or 


desirable in connection with the plan, the Commonwealth co. will receive | 


36,000 shares of com. stock. 


Offer to Holders of Jackson & Battle Creek Traction Co. Bonds.—To assist in | 


carrying out the plan, Commonwealth Pow., Ry. & Lt. Co., owner of prac- 

tically all of the com. stock of the present co., has made the following offer: 
The Commonwealth Co. on or before June 30 1923 will deliver and pry 

to each and all holders of Jackson & Battle Creek Traction Co. 5% gold 


bonds, dated Jan. 1 1903, who deposit their bonds with the depositaries | 
(a) $950 Ist & ref. mtge. 25-year 5% gold | 
bonds, Ser. A, of new co., to be dated as of Jan. 1 1923: (6) $100 in cash; and | 


below, for each $1,000 of bonds: 


(c) will guarantee the payment at maturity of coupons maturing Jan. 1 
1923, attached to such deposited bonds. 

In case the new co.’s Ist & ref. mtge. bonds, Ser. A, together with the 
required cash, are not deliver d prior .o June 30 1923, the Commonwealth 
Co. shall either: (a) Cause all Jackson & Battle Creek Trac. Co. bonds de- 
posited to be returned by the depositaries upon surrender of the certificates 
of deposit: or (0) cause to be paid to the holders of certificates of deposit $125 
in cash for each $1,000 bond deposited ($100 representing cash payment 
called for herein and $25 equivalent of int. on deposited bond for 6 mos. 
ending July 1 1923), 
(July 1 1923 coupon detached) per $1,000 bon osited may be deferred 
until not later than Dec. 31 1923, on which date, if the bonds of the new co, 
are not issued and ready for delivery, the Jackson & Battle Creek Trac. Co. 
bonds shall be returned by the depositaries and the cash paid to the holders 
of certificates of deposit shall be retained by them. For full details of re- 
organization pane and description of new securities to be issued in connec- 
tion therewith see V. 115, p. 2046, 2684; V. 116, p. 721. 

Plan to Be Contested.—Myron W. Mills, James R. Elliott and A. D. 
Bennett have asked the support of holders of pref. stock and debentures for 
the purpose of contesting the above plan of reorganization. V.116, p. 721. 

fures.—See Michigan RR. above. 

STOCK AND BUNDS— Date. Interest. 
Oommon, $6.000,000 ($100) aie 
Pref $1,.000.000 ($100) 6% cu_ M-S 1,000,000 See text 
ist & ref m $12,.500,000/ 1906 5@M-N_ 10047,000 May 1 1938 

gold ($1,000, . $250.4 1nt. at Columbia Tr. Co.,N. Y., trustee, 

$100 and $50). ___c&r.tf| or Nat. Provincial Bk. of Eng.. London. 
Jackson & Battie Creek first{ 1903 5 g J-J 1.200.000 Jan 1 1923 
mortgage, $1,200,000 Het) Cleve at Citizens’ Savings & gree Oe. 
c 


Outsianding. Maturity. 
$6.000.000  ....-. 


000) gold .tf| Cleve., Trustee, or First Nat. Bk.. 
Jackson Consol Trac lst mt 1904 5 g@ M-N 790.000 May 1 1934 

$1.000.000 gold ($100.$5 4 Interest at Guardian Trust Co., New York 

and $1.000) c* Trustee. 

Bonds.—Of the $12,500,000 first and refunding bonds. sufficient are 
reserved for prior liens and remainder for addns., bettermts and impts 
subject tocallat110. V.82,p.1157. Seealso V. 87, p. 167, 285; V. 88 
R. 1437. Bondsarelistedin London. V 90,p.914. The Jackson Consol 

rac. Co. bonds are subject to call on any int. date at 105. 

The Jackson & Battie Creek bonds are subject to call in any amount 
after 10 years at 105 and Interest. V.75.p. 1147. 

Dividends .—6% is being paid on preferred stock. 


REPORT .—Earnings are no longer reported separately. 

ROAD .—Operates all Neg | lines in Jackson, Battle Creek, Kalamazov 
and Lansing and interurban lines between Jackson, Battle Creek and Kala 
mazoo, and between Jackson, Lansing and St. Johns, Lansing and Owosso 
and from Jackson to Grass Lake and Wolf Lake; total operated, 261 13 m 
Through service between Jackson and Lansing began in Nov. 1909. Op 
erates through service to Detroit over Detroit United Ry. lines under traffie 
agreement connection from Jackson —V. 113, p. 1251. 2080, 2185, 2721, 
2819; V. 115, p. 436, 1532, 2046, 2684; V. 116, p. 721, 935. 


b) Grand Rapids Holland & Chicago Ry. 
‘om. Pow., Ry.& Lt. Co. owns all the pref. and practically all the com. stk 
Leased to Michigan RR. for 5 years from Jan. 1 1921. 


ORGANIZATION .—ILncorporated in Michigan in July 1904 and ts a re- 
organization on Aug. 1 1904 of the Grand Rapids Holland & Lake Michigan 
Rapid Ry. See V. 79, p. 627. Power is supplied to company by Con- 
sumers Power Co. Franchises in city of Holland and village streets expire 
in 1928 to 1930; remainder on private rights of way. 

Bond Extension.—Holders of the $1,475,000 Grand Rapids Holland & 
Lake Michigan Rapid Ry. Ist Mtge. 5s due Aug. 1 1920, were asked to 
extend same for 4 years to Aug. 1 1924 at7%. V.111, p. 389. 

STUCK AND BON DS— # Date. Interest. Outstanding. 
Common, $500,000 487.900 


Pref, $850,000, 6% 836.300 
Ist mtge, Grand Rapids Hol.{ 1990 7eF-A 1.475 000 Aug 1 1924 
& Lake Mich, $1,500,000{ Int. at Cont. & Comml. Tr. & Sav. Bk., Chic 
Trustee, or at Guaranty Trust Co, N. Y¥ 


Maturity 


old ($500 and $1,000) _ntf| 
nds.—A sinking fund is provided of $5,000 per annum for first 5 years 
$10.000 per annum for second 5 years. $15,000 vearly for third 5 years and 
wht per ooo ie course 5 oars. Ry yey L mos Rm poe to call. 
ey were originally 5s and matu ug. ut have n extended to 
Aug.11924at7%. V.111. p. 389. 


ROAD .—Operates 76.40 m. of track from Grand Rapids through Holland 
to Macatawa and Saugatuck, with steamer connection at Holland for Chic. 
—vV. 96, p.- 1422; V. 100, D. 140; V. lll, Dp. 389; Wa 112, p. 2537. 

‘8 tlninn Railway Gas & Electric Co. 


Practically all the common and pref. stock is owned by the Common- 
wealth Power, Ry. & Lt. Co. d 





7,038 shs. | 
x7,038 sh | extended to Oct. 1 1930. 
y5,000 shs. | 

4 share. 
24,000 shs. | 
1-15 share | 


(2) To subscribe at $4 per share to 18,000 shares of the com. | 


| Inter-Urban bonds of 5% of gross receipts commenced in 19908. 


(3) To subscribe at $4 per share to | 








| Geo. Sprague Jr. 


in which case the pa : the $950 of new bonds | 
dep 





ORGANIZATION ~—tIncorporated in New Jersey June 29 1909. 

In May 1922 all the electric light, power and gas properties controlled 
by the Union Ry., Gas & Elec. Co. were acquired by the Commonwealth 
Power SOP: (see above). The co. owns practically all the capital stocks 
of the Rockford & Interurban Ry. Co., De Kalb-Sycamore & Interurban 
Trac. Co. and the Janesville Traction Co. Holders of Union Ry., Gas & 
Elec. coll. trust 5% bonds due July 1 1939 on June 30 1922 were offered in 
exchange gen. lien & ref. bonds of the Commonwealth Power Corp. as per 
offer in V. 115, p. 184, 546. We have therefore eliminated the coll. trust 
bonds from the table below. 

Sub. Co. Fare Increase.—\n Dec. 1918 ticket fares on the Rockford & 
interurban Ry. were increased to 2.6 per mile and cash fares to 3 cents 
per mile. V.107, p. 2477. In Nov. 1920 fares between Beloit and Janes- 
ville, Wisc.. were raised 20% by authority ofthe Wisc. RR.Comm. V.111. 
p. 2141. Effective Aug. 1 1922 a 10-cent cash fare with 4 tickets for 25 
cents was authorized. V. 115, p. 1429. 

The Rockford & Interurban Ry. Ist mtge. 5s, due Oct. 
V. 115, p. 1429. Co. 
extend the $498,090 Rockford & Freeport Elec. 
before maturity. May 1 1923. V.115. p. 1429. 

Committee for Ro kf. & Interurb. 1st lige. 5s.—Chairman, Robt. W. 
Baird; A. J. Frame, M. W. Hanford, Arthur J. Hewitt: Sec., Philip P. 
Edwards, 407 East Water St., Milwaukee, Wis. Depositaries: ‘irst 
Wisconsin Trust Co., Milwaukee, and Bankers Trust Co., N. Y. V. 


1 1922, were 
is also empowered to 
Ry. lst mtge. 5s at or 


'115, p. 2268. 


STOCK AND BONDS— 
Oommon $6,000,000 ($100) 


Date. Interest. Outstanding. Maturity. 
xt 


§.000. See te 
5.250.000 Apr ’21,1 
Rockford & Interurban Ry. Co.— 


Rockford & Inter - A th | 1992 5#A-O 1.685.500 Oct 11930 
ist mtge. gold ($500 and‘ Interest at First Nat. Bk., N. Y., or at Con- 
$1,000) $3.000.000.c*_ntf| tinen. & Com. Tr. & Sav. Bk., Chic..trus. 

Rockford & Freeport first{ 1903 5a M-N 625.000 May 1 1923 

mtge. $750,000, gold, guiInt.atCon & Com.Tr. & Sav. Bk., Chicago 

p & 1 ($1,000&$500)c*_ntf Trustee. 

Rockford Bel & Janesville Ist{ 19095 5g A-O 931.000 Oct 1 1930 
mtge g ($1,000) « f __.c*_tfilInt. at Cont. & Com. Tr. & Sav. Bk., Chic., 

Trustee, or First Nat Bank. New York. 

Rockford & Interurban Ry. Securtttes.—Sinking fund on - -y- & 
nis issue 
originally matured Oct. 1 1922. but was extended to Oct. 1 1930 at th 

Same rate of int. Sink. fund operations ceased Oct. 1 1922. V. 115, 

p. 1429. $574,000 of bonds in addition to those reported outstanding above 

are held in the sink. fd. Add’i bonds can be issued for extensions and impts. 

at 85% of cost. The entire issue is subject to cill at 105 and interest. The 

Rockford & Freeport bonds are assumed, prin. & tnt.. by the Rockford & 

tnter-Urban Railway Co.; $135.000 are held in sink. fund. A sinking fund 

equal to 5% of gross earnings began in 1910. Bonds are subject to call 
at 105 and interest. V. 78, p. 1276. A sinking fund on the Rockford 

Beloit & Janesville bonds began tn 1915 of 2% of gross earnings of that 

division. They are subject to call at 102% and Interest. They are guar- 

anteed p. & i, by the Rockf. & Inter-Urbin. 359,99) ins. f. April 1 1923 
Dividends .—First div., 14%. on pref. paid Oct. 1909 and same amount 
‘ar. since to and including Apr. 1921. First div. on com.—1%—paid 
pril 1 1913; July 1, 1%; Oct., 1%. In 1914, Jan., 1%. Com. Pow., Ry. 

& Lt. Co. owns practically all the stock and divs. no longer made public. 


ROAD.—Rockford & Interurban operates 36.28 m. of trolley tn Rock- 
ford, 12 miles between Rockford and Belvidere: also ‘8 miles between Rock- 
ford and Freeport, and 35 miles between xockford, LUll., and Beloit and 
Janesville, Wis.; also a 2.89-mile extension to Camp Grant. Total, 

7 miles. Janesviiie Traction Co. operates 5.37 miles ian Janesville, 
fis., and De Kalb-Sycamore & Interurban Trac., 8 miles, connection 

» Kalb and Sycamore, III. 

OFFICERS.—Pres., G. E. Hardy; V.-Ps.. C. M. Clark, B. C. Cobb, 
J.C. Weadock and Jacob Heckma:; Sec., G. M. Bourne, New York; Treas., 
V. 108, p. 1391; V. 110, p. 2488; V. 111, p. 2141; V. 113, 
p. 2506; V. 114, p. 523; V. 115, p. 184, 546. 

(4) Grand Rapids Ry.—Trolley. 

All the common and $500,000 pref. stock and the $1,200,000 gen. & 
ref. mtige. 6% bonds are owned bv Com. Pow.. Ry. & Light Co. 

Sale to City Proposed.—In Oct. 1921 the co. offered to sell its property to 
‘he city of Grand Rapids for $6,270,000. V. 113, p. 1471, but see below. 

ORGANIZATION, &C.—Incorp. in Michigao in April 1900 as a suc- 
cessor company to the Consolidated St. Rv Owns and operates the entire 
street railway system in Grand Rapids and vicinity. On June 12 1922 the 
City Commission of Grand Rapids, Mich., approved an ordinance granting 
the co. a 30-year franchise, which permits a 10-cent fare with 7 tickets for 
50 cents at least for 3 months from the adoption of the franchise. The rate 
will then be increased or decreased in fixed steps. See V.115, p. 183, for de- 
tails. Franchise has been approved by vote of the people. V.115, p. 1428. 

Valuation.—Iin Jan. 1922 \ue Company and (he City Commission reacned 
an agreement, placing a valuation of $5,500,000 on the properties of the 
company. The Commission agreed to grant the company a 30-year fran- 
chise, allowing a return of 8% on the new valuation. After 5 years a 
revaluation may be made but the 8% return remains in effect. The people 
have voted in favor of the new franchise. V. 115, p. 1428. Compare 
V. 114, p. 197. 

STOCK AND BONDS— 
Stock com $2,000,000 $100) 
Pref $2,000,000 cum 5% ($100)  ---- Q-F 
First mortgage $4,500,000 1919 6x8 J-D 2,500,000 June 1 1924 

$500 and $1,000) g c*{Michigan Trust Co., Grand Rapids, and 


| Bankers Trust Co., N. Y., Trustee 
Gen. & Ref. Mtge $1,200,000 


\ 1919 ge 6J-D 1,200,000 June 1 1924 
zg \Int. at Brooklyn Trust Co., Trustee. 
Bonds.—Of the remaining list mtge. bonds $1,200,000 may be issued 

against the present property under certain conditions and $800,000 may 
be issued for 75% of the cost of permanent extensions, &c., under certain 
restrictions. Red. as a whole at LOL and int. on 4 weeks’ notice. Int. 
wa in £m f City or Grand Rapids, Mich. Tax-exempt in Michigan 

. LOS, p. 2122. 

The gen. mtge. bonds are all pledged as security for the $750,000 secured 
serial 6% notes of the Commonwealth Power Ry. & Lt. Co. V. 108, p. 2433. 
- etdenes.—6 % was regularly paid on pref. stock to and incl. Nov. 1918. 

one since. 


RE PORT.—For years ending Dec. 31: 
“ear — Gross. Net aft.Taz. 
a Ie ers $1,861,476 $513,551 $330,836 $182,715 
TE TT 1,844,732 488,707 337,867 150,840 


ROAD, &C.—29.12 miles double and 9.94 miles single track; total single, 
track equivalent, 68.18 miles. 163 passenger, 12 trailers and 28 misc. 
and service cars, 2 pleasure parks, &c Power is obtained from Consumers 
Power Co. under satisfactory long-time contract. 


UFFICERS.—Pres., B. C. Cobb.; V.-Pres., & Gen. Mer., L. J. De 
Lamarter: Comp., H. G. Kessler; Sec. & Treas., W. E. Livingston. Office, 
Grand Rapids, Mich.—V. 109, p. 887: V. 110, p. 2387; V. 111, p. 1661, 2324: 
V. 112, p. 932, 2083; V. 113, p. 1471; V. 114, p. 197; V. 115, p. 183, 1428; 
V. 116, p. 1177. 

(5) Saginaw-Bay City Railway Co. 

Entire stock (except directors’ shares) is owned by Com.Pow.,Ry.&Lt.Co. 

Receirership.—In Aug. 1921 Otto Schupp was appointed receiver for the 
company on application of the Commonweaith Power. Ry. & Light Co. and 
others. V. 113, p. 850, 2080. For statement regarding company’s condi- 
tion at time of receivership petition see V. 113. p. 732. , 

Operations Suspended.—At midnight Aug 10 1921 all operations were sus- 
pended. See V. 113, p. 732, for full particulars. _ 

Ordered to Remove Tracks.—The Saginaw (Mica.) City Council on July 11 
1922 ordered the removal of the cos. tracks from the streets. On the 
previous March 25 an ouster ordinance was pissed cilling upon the co. to 
rem ‘ve its tracks, and overhead construction within 99 davs. V.115 p. 437. 
In Dec. 1922 the City Council auth. the city authorities to prosecute the 
suit in the Federal Court to compel the co. to tear up and remove its tracks 
in Saginaw. V. 115, p. 2794. At an election April 2 1923 voters rejected 
a proposed new franchise. 

URGANILZATION .—This company is a consolidation of the Saginaw 
Valiey Traction Co. and railway dept. of the Bay City Traction & Elec. Co. 

Fare Increase.—In July 1918 was authorized to charge a 6-cent fare 
in Saginaw, this franchise, however, was revocable and in April 1919 the 
peopte of Saginaw voted it down. V. 108, p. 1276. On July 31 1919, 

owever, an ordinance was passed providi for a 6-cent cash fare with 
labor and schoo! tickets at 5 for 25 cents. his ordinance was approved 
by the electors Sept. 9 1919. V. 4110, p. 465. 


Date. Maturity. 
See text 


Interest. tenes: 
$2 .000.00 
2.000.000 Nov'l8, 1% 


Bal. for, 


Charges. Pref.Div. Den.,&c. 
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Jitney Regula:tion—Proposed New Franchise, &c.—See V. 111, p. 2325. 
On Dec. 7 1921, however, an advisory vote was taken and the people of 
Saginaw voted in favor of motor buses rather than the restoration of 
Street car service. V. 113, p 2615. 

Interest Defaulted.—Interest due Aug. 1 1921 on the Saginaw Vallev Trac 
lst mtge. 7s was not paid when due. V. 113, p. 732. Not paid since 
(April 1923). 


STOCK AND BONDS— Date. Interest. Outstanding. 
Stock, $2.600.000..........- All owned by Commonw. Pr., Ry. & Lt. Co 
First and refunding mortgage| 1910 5 M-S $1,559,000 Mar 1 1935 

$5,000,000 ($1.000) _._c*tf {Michigan Trust Co., Grand Rapids, Trustee. 

aw Val Tr ist M. $850,-| 1899 g F-A 610, Feb 1 1923 
» & ($1,000 each) _c*ntf/Int. at Boston Safe Dep. & Tr. Co., Trustee. 


Bonds .—Of the lst & ref. bonds, $610,000 are reserved to retire Sag. Val- 
Trac. bonds; remainder for 85% of cost of additions, &c. Red. on any int 
= e “4 days’ notice at 105 and int. Int. at Hodenpyl, Hardy & Co. 

ew Yor 

The Sag. Val. Trac. bonds originally bore int. at 5% and matured 
Feb. 1 1920, but were extended for 3 years at 7%. The extension agree- 
ment provides for a sink. fund of $75,000 (to be paid in three installments 

be used to acquire bonds at not exceeding 101 and int., bonds so acquir 
to ——- The extended bonds are tax-exempt in Mich. V. 110. 
D. : 


ROAD .—Operates about 64 miles of street railway track in Saginaw and 
Bay City, incl. interurban line between the two cities, not operating at pres- 
ent—April 1923. 


OFFICERS .—Pres., B. C. Cobb; V.-Ps., H. T. Wickes, J. E. Davidson 
and J. A. Cleveland: Sec.. J. W. Glendening :Treas., A. J. Bray: Asst Sec. 
& Asst. Treas., S. E. Wolff.—vV. 113, p. 2615; V. 115, p. 437, 1533, 2794. 


Maturity. 


(6) Manistee Railway Co. 


Operations Suspended.—Owing to the failure of local authorities to grant 
the company apy relief either in the form of increased fares or otherwise, the 
company suspended operations Aug. 26 1921. V. 113, p. 1156. For 
history of co. see ‘‘Elec. Ry.’’ Supplement of Oct. 28 1922. 





UNITED LIGHT & RAILWAYS CO.—(See Map, page 50.) 


, re eae in Maine in July 1910, per plan in 
V.91, p. 96. Owns over 99% of the common stocks, over 26% of the 
ref. stocks and over 53% of bonds and notes of the following companies’ 
adililac (Mich.) Gas Light Co. |La Porte (Ind.) Gas & Elec. Co. 
Chattanooga (Tenn.) Gas Co. Mason City & Clear Lake (Ia.) RR. 
Oedar Rapids (la.) Gas Co. Ottumwa (la.) Gas Co. 
Cedar Rapids & Marion City Ry. Co.| People’s Gas & Elec. Co., Mason OC’y. 
Foi; Dodge (Ia.) Gas & Electric Co. Tri-City Railway & Light Co. 
Grand Rapids Grand Haven & Mus- 
kegon (Mich.) Ry. Co. 


The Grand Rapids-Grand Haven & Muskegon Ry. was acquired in Jan, 
1912: V. 94. p. 209. The Tri-City Ry. & Light Co. was taken over in June 
1912; V. 94, p. 769. The Cedar Rapids & Marion City Ry. Co. was 
acquired in July 1912. 

In Feb. 1913 purchased the People’s Gas & Electric Co. and the Mason 
City & Clear Lake RR. In 1913 also acquired the Iowa & Illinois Ry 
and the Iowa & Ill. Ry. Term. Co., but in Jan. 1916 these two cos. were 
consolidated with the Davenport & Muscatine Ry. (forming the Clinton 
 Syenye & Muscatine Ry.) under the management of the Tri-City Ry 

ght Co. 


On Sept. 8 1920 the United Light & Rys. Co. was incorp. in Delaware 
with a total authorized capital of $59,000,000. Of the total auth. stock, 
$25,000,000 is com. and $25,000,000 prior pref. 7% cum. stock. All the 
com. stock, except directors’ shares, is owned by the United Lt. & Rys. 
Co. of Maine. The 7% prior pref. stock is being sold to the public in the 
communities served by the subsidiary cos., and as of Mar. 31 192%, approx. 
$2,000,000 of this stock was outstanding in the hands of the public. 


OPERATIONS.—Does entire gas business in Davenport, Cedar Rapids 
(supplying also suburbs of Marion and Kenwood Park and intervenin 
territory), Ft. Dodge, lowa City, Mason City, Bettendorf, Ottumwa an 
Muscatine, I[a.; Cadillac, Mich., La Porte, Ind., Rock Island, Moline. 
East Moline, Milan, Silvis and Watertown, lLill.; and Chattanooga, Tenn. 
entire electric-lignt and power business in Davenport, Ft. Dodge, lowa 
City, Mason City and Muscatine, la.; Rock Island, Moline and East 
Moline, Lll.. and Porte, Ind. Has hot water and steam-heating system 
ln Davenport and Mason City. la., and La Porte, Ind. Operates street 
railways in Cedar Rages, Marion, Mason City, Muscatine and Davenport. 
Ia., and Rock Island, Moline and East Moline, Lll.; interurban railways 
are operated between Cedar Rapids and Marion, Ia.; Mason City and 
Clear Lake,,la.; Davenport and Clinton, la ; Davenport and Muscatine, 
Ia.; Davenport. [a., and Rock Island, Moline and East Moline, [ll., Grand 
Rapids, Grand Haven and Muskegon, Mich. In all, 77 communities. with 
& population estimated at 600,000 are served. Franchises expire from 
EL: to 1960: approximately 73% are indeterminate or extend beyond 

In April 1922 issued $7,000,000 Ist lien & cons. mtge. 6% bonds ser. *‘A’’, 
mt of which, together with the sale of capital stock (underwritten) 
were used to refund the coll. tr. Ist lien 5% bonds of the Tri-City Ry. & 
Light Co. due April1l 1923. V.114, p. 1536. 

In July 1922 holders of com. stock were offered in exchange for one-half 
their holdings, a like amount of new 7% partic. pref. stock. V. 114, p. 
2580; V. 115.0. 184. 

In Jan. 1923 brought out $2,500,000 6% 50-year deb. bonds, Series ‘‘A,’’ 
proceeds being used to retire an issue of 8% bond-secured notes due Nov. 1 
1930, wee were called for payment Feb. 10 1923 at 106% and int. V. 
116, p. ; 


Transfer Agencies .—Stock transfer agencies are maintained in New York. 
in Chicago and in Grand Rapids. See V. 97, p. 1358. 


STOCK AND BONDS.— Dat. 





Interest Outstanding. Maturity- 


Common $12,500,000 ($100)_. -. Q-J $3,558,300 See text 
lst pref $12.500.000 ($100) ; 

2 cum a se Q-J 10,133,100 Apr. °23.1% 
Cr ee Pan. case coekeeees Ee 
Partic. pf. $20,000,000 ($100). ---- 7% 3,407,300 = See text 
First & ref mtze gold ($100. | 1912 §«J-D 11,003,000 June 1 .932 

$500 & $1009) — c*&r tf| New York Trust Co.. N. Y.. Trustee 
lst lien&cons Mser‘‘A’’($100,| 1922 6 g A-O 8.038.500 April 1 1952 


$500 & $1 ,.000c* & $1,000 r*{Int. at New York Trust Co.. N. Y., trustee 
Conv debentures gold ($100./ 1916 6a M-N 2.000.000 Nov 1 1926 
$500.31.000 &c) _c*&r*tfitnt at New York Tr.Co N Y trustee 
Debenture bonds Series ‘‘A’’{ 1923 6 gz J-J 2.500.000 Jan 1 1973 
($100, $500 & $1,000 c* &/ New York Trust Co, New York, Trustee. 
$1,000 & multiples r*) g_tf : 
Chattanooga (tas first mtwe!f 1907 5 J-J 448,000 Jan 1 1927 
$1.500.000 « ($1,000) .c*tf Int. at Con. & Com. Tr. & Sav. Bk., Chic. 
Trustee, or First Nat. Bank, New York 
People’s Gas & E! Gen Mtge/ 1906 6A-O 370,000 April 1 1931 
$500 .000 tf) Int. at Central Tr. Co., Chicago. Trustee 


For securities covering railway properties see separate companies below. 


Stock.—First pref. stock is redeemable at 105 and accrued divs. The 
2d pref. stock was conv. into lst pref. or com. stock, share for share, in 1915 
Com. ts only stock with voting power. V.91. p. 96. 519: V. 92. p. 1110; V 
95, p. 421. In July 1922 one-half the outstanding com. stock was made 
convertible into partic. 7% pref. The partic. 7% pref. is cum. and a 
further div. to the extent of 1% additional shall be declared on the partic. 
pref. whenever in any year 7% or more is paid on the com. stock. V. 114, 
p. 2850; V. 115, p. 184. Red. all or in part on any div. date at 120 and 
divs. V. 114, p. 2589. $228,300 additional com. stock is held in treasury, 


Bonds.—Int on first and ref. mtg. bonds is payable at office of trustee 
or Continental & Commercial Trust & Savings Bank. Chicago Mortimer 
N. Buckner is co-trustee. $6,560,000 bonds (not included in amount 
outstanding above) are deposited as security for first lien and consol- 
idated mortgage bonds and $144,000 are inthetreasury. Additional bonds 
may be issued for refunding underlying bonds and for 75% of par value 
of preferred stocks of underlying companies redeemed or purchased, 75% 
of cost of betterments, improvements and additions, and for 75% of cost 
of additional property. under certain restrictions. Redeemable as a whole 
or in part on any int. day at 102% and int. on 60 days’ notice. A deprecia- 
tion fund of 2% on all bonds out became operative in 1917. See description 
of bonds in V. 102, p. 1898. The Ist lien & cons. mtge. 6s. Ser. ‘‘A,”’ are 
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secured by pledge of $6,560,000 Ist & ref. mtge. 5s and $1,185,000 Liberty 
bonds. Additional bonds may be issued under certain restrictions. Ser. 
“A” are red. all or in rs at any time on 30 days’ notice on or after 
April 1 1947 up to April 1 1948 at 103 and interest. Pennsylvania State 
tax and Conn. State tax of 4 mills refunded. V. 114, p. 1536. Chatt. Gas 
Co. bonds have a sinking fund of $15,000 per annum from 1912 to 1926, incl. 
on first $500,000 bonds and 2% additional on any further bonds issued, 
Subject to call at 105 and int. V. 84, p. 805. $6,000 of bonds reported 
outstanding owned by United Light & Railways Co. 


Debentures.—The convertible debentures due Nov. 1 1926 are a direct 
obligation of the company. No mortgage may be created junior to the 
first and refunding mortgage without equally securing the debs. At no 
time shall there be outstanding debs. in excess of 75% of the total of 6% 
pref. stock outetanding. No further debs. may be issued unless earns. 
available for interest charges are 3 times the requirements on the deb. 
then poe * incl. those applied for as well as the int. — any un- 
secured debt. hey are callable, all or part, upon 4 weeks’ notice to Nov. 1 
1921 at 102 and int. and thereafter at 101 and int. Convertible upon 10 
_— notice to Nov. 1 1923 into 6% pref. stock at the rate of $1,125 per 
vaiue for each $1,000 par value deb. Pa. State tax refunded. V. 103. 

. 2079. The deb. bonds Ser. ‘‘A’’ 6s due Jan. 1 1973 are red. all or part on 

0 days’ notice at 110 during first 15 years (ending Jan. 1 1938); thereafter 
at 1% less during each succeed ng 5-year period to and incl. the 45th year; 
thereafter at 1% less during each succeeding year to and incl. the 48th year, 
and thereafter at 100 and int. Int. payable at agency of co. in N. Y. 
Penna. and Conn. 4-mills tax refunded. V. 116, p. 177. 


Maintenance and Depreciation Fund.—The co. must set asids yearly not 

less than 124% of its gross earnings, any part of which not actually ex- 

nded in any calendar year for maint., &c., to be used for extensions, ad- 
itions, &c., against which no additional bonds may be issued. 


Dividends of 14% have been paid quar. on Ist pref. since Oct. 1910 to 
and incl. Jan. 1922. An initial div. of 1% % on the partic. pref. stock was 
paid Oct. 21922. Divs. at same rate paid regularly quar. since to and incl 
Apr. 1923. An extra div. of 4 of 1% was also paid on the latter date. 
The 2d pref. received %% quar. from Oct. 1910 to July 1915. Was then 
converted into Ist pref. and com. stock. As to stock div. on com., see V. 94, 
p. 1250. Divs. of 1% on com. were paid quar. from April 1913 up to and 
incl. July 1914. None to Oct. 1916, when 1% was paid, same rate quar. to 
and incl. Oct. 1919. Jan. 1920 div. deferred (V. 109, p. 2357). None to 
Jan. 1923, when 144 % was paid, together with an extra div. of 4% of 1%. 
In April 1923 an extra div. of 5% in com. stock was paid in addition to the 
quar. div. of 144 % and an extra cash div. of % of 1%. V.116.p.1051. A 
stock d v. of 1%, payable in common stock, was paid April 1 1914 in addi- 
tion to the regular dividend of 1% paid on the same date. V. 98, p. 525. 


REPORT.—Report for 12 mos. ending Dec. 31 


Combined Earnings of Subsidiary Companies. 

Combined Earnings of Subsidiary Company—12 Months ending Dec. 31. 
Peitcandee $11,638,901 $7,991,506 $3,647,395 $1,770,852 $1,876,543 
1921_.----. 11,250,094 8 002,742 3,247 ,352 1,768,595 1,478,757 
Income Account United Light & Railways Co. for Years Ending Dec. 31. 

1922. 1921. 1922. 1921. 
Interest on 
5 $1,464,232 bonds and 
t 1,390,301 notes_____. 
Preferred divi- 


Earns on stks. 
of sub. cos_$1,859,12 
Other income. 1,567.12 


Total _-_-_-_.$3,426,.249 $2,854, 
Exps. & taxes_ 416,588 352, 


807,655 636,945 


ed dends _._._.. 807,655 636,945 
| pieiaiiegiamcinbnih! -xneieniieiaainene, 
——_——  ——__-——- | Total deduc’s_$1,816,890 $1,669,332 
Net earnings. $3,009,661 $2,502,532|Bal., surplus_$1,192,771 $833,200 
Operating Statistics 
12 Mos.ending— #$ Dec. 31°22. Dec. 31°21. Dec. 31°20. Dec. 31 °19. 
1,000 cu. ft. of gassold_. 2,049,487 2,162,490 2,530,390 2,008,539 
k.w.h. elec. energy sold_181,457,340 142,849,213 174,305,805 154,561,096 
Revenue passengers: 
Urban railways__.... 28,225,428 28,838,118 39,145,698 42,157,029 
Interurban railway... 2,041,133 2,356,430 2,853,084 2,785,168 


PROPERTY .—The physical properties include 10 electric central stations 
with a total generating capacity of 103,650 h. p. of which 7,215h. p. is water 
ower; 659 miles of high-tension transmission lines; 3,653 miles ef distribut- 
ng lines with sub-stations; 11 gas plants, 9 of which are equipped with coal 
gas and water apparatus permitting operation of which is more advantageous 
under prevailing conditions. The gas plants have an annual output of over 
2,500,000,000 cu. ft. The distributing mains are 750 milesin length. The 
companies combined have 67,471 gas and 53,915 electric customers. The 
street railway properties include 147 miles of track, are equipped with 
modern rolling stock. The high-speed interurban lines which have a 
trackage totaling 123 miles, are located on private right-of-way. 


OFFICERS.—Pres., Frank T. Hulswit, Chicago; V.-Ps., Richard 
Schaddelee, Grand Rapids; B. J. Denman, Davenport: Wm. Chamberlain 
and T. J. Weber, Grand Rapids; Sec. & Treas., L. H. Heinke, Grand 
Rapids; Asst. Sec. & Asst. Treas., F. F. Kelley; Gen. Mgr., Richard Schad- 
delee. General office, Portland, Me.; executive office, Chicago; operating 
headquarters, Grand Rapids; operating headquarters for Iowa district, 
Davenport, lowa.—V. 111, p. 190, 494, 897, 1084, 1184, 2141; V. 112, 
p. 1400, 1979, 2408, 2414; V. 113, p. 413, 1984, 2407, 2615; V. 114, p. 1536, 
boos 2580; V. 115, p. 184, 761, 870, 2160, 2582; V. 116, p. 177, 1051, 1179, 
1277. 
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(1) Grand Rapids Grand Haven & Muskegon Ry.—Electric road. 
Third-rail system. Entire stock owned by United Light & Rys. Co. 


ORGANIZATION .—Incorporated in Michigan on March 6 1899. Owns 
and operates an electric road on fenced right of war. connecting the three 
cities named in the title, a distance of 4) miles. ranchises in all towns 
through which it passes extend to 1929; otherwise private right of way. 


STOCK AND BONDS— Date. Interest. cry Maturity. 


Sec ot 200 OOO te1.000)1 1901 8 @ 3-37” *1'300.000 July "11636 
stim 6, ’ . ’ * . P) 
iT wing memeainerd etty Tat. at Guaranty Trust Co., N. Y., Trustee. 


Stock.—Entire stock, except directors’ shares, deposited under United 
Light & Rys. Co. ist and ref. mtge. 


Bonds .—The interest on outstanding bonds was guaranteed for § years 
oy the Security [Investment Co. of Pittsburgh. See V.76,p.479. $6.000 
ed outstanding bonds held by United Light & Railways Co. 


ROAD.—Extends from Grand Rapids in a n rthwesterly direction to 
Muskegon, with a branch to Spring Lake and Grand Haven. Oonnecte at 
Grand Haven with Goodrich Line of steamers for Chicago and Crosby Line 
of steamers for Milwaukee, which are in operation all the year round. Total 
track. 43 67 miles. of which 4.74 m. in Grand Rapids and 3.43 m. in Mus- 
kegon are operated under trackage agreement with the Grand Rapids Ry. 
and the Muskegon Trac. & Ltg. Co. (see V. 113, p. 1674). 70-Ib. T rail. 
Operates 23 passenger, 15 express and 7 work cars. Also does a freight 
business.—V. 100, p. 901, 1672; V. 107, p. 82, 291; V. 108, p. 2022; V. 113. 
p. 1674, 2613; V. 115, p. 543. 


(2) The Tri-City Railway & Light Co. 


In June 1912 control was uired by the United Light & Rys. Oo. 
Tri-City Ry. & Lt. com. stockholders received in exchange for their shares 
1 16 2-3 cash, $16 66 2-3 United Rys. 6% Ist pref. and $12 59 2d pref. 
YJ stock.—V. 94, p. 768. The United Lt. & Rys. Co. owns $8,915.000 
common and $28().800 preferred stock. 


ORGANIZATION .—lIncorporated in Connectieut March 3 1906 and 
owns all the stock, except directors’ shares. of the following companies 
Tri-City Railway Co. of Lowa. Moline-Rock Island Mfg. Co. 
Tri-City Ry. Co. of Lilinols. People’s Light Co. 

People's Power Co. oO. D. & M. Ry. Co. [but see below) 
fowa City Light & Power Co. 'Muscatine Lighting Co. 


Controls all gas plants, electric-lighting companies and street railway 
fines in the cities of Davenport, Iowa City. Muscatine, Bettendorf and 
Rockingham, Ia., and Rock [sland, Moline, East Moline and other smaller 
towns in Illinois, and an interurban connecting Muscatine, Davenport and 
Olinton. Population served, approximately 205,000. Railway franchises 
extend to 1930, 1935 and 1951; electric franchises to 1935 and 1943, and 
gas franchises to 1929. 1933 and 1943. 

In Jan. 1916 the properties of the Iowa & Illinois Ry. and Iowa & Illinole 
Terminal te compontes formers owned by yh United Light & R we. Se. 
were acquired and merged w e Davenpor Musc Re 
the Clinton Davenport & Muscatine Ry. All of the $1,063,000 Ist M. 
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bonds of the ban: & [llinois Ry. outstanding have been acquired by the 
Tri-City Railway & Light Co. In Sept. 1920 the United Light & Power 
Oo. and the Watchtower & Campbell’ s Island Park Co. which had been 
owned by the Tri-City Ry. & Light Co. were dissolved. V. 111, p. 1084. 


Sub Cos. Consolidate.—The Tri City Ry. of Ill., in June 1920, was auth. by 
the Ill. P. U. Comm. to purchase the tracks and equip. of the Moline Rock 
Island & Eastern Trac. Co. The former co. issued $195,000 bonds in 
? with the consolidation. V. 110, p. 2488. Compare V. 110, 


Fare Increuses.—On July 20 1920, fares on the Rock Island, Moline, 
East Moline and Silvis lines were raised from 7 to 8 cents. Shortly after 
thav these rates were increased to 10 cents cash, but monthly tickets are 
sold at 50 ce - each, entitling holders to a 5-cent fare during month for 
which issued. 111, p. 589, but see V. 112, p. 373. In Sept. 1920 the 
company iy ch: irging a 9-cent fare in Davenport. In April 1922 a 
10-cent fare was in effect. 

New Ordinances.—See V. 116, p. 78. 


In Feb. 1922 issued $1,000,000 Ist & ref. mtge. 5% bonds for the 
of retiring certain underlying bonds and for reimbursing the co. 
struction expenditures. V. 114, p. 855, 949. 

STOCK AND BONDS— _ Date. Interest. 
Common $9 ae 000 ($100)...  ... 
Pref 000 6% -_— ($100) .... 6 Q-J 
1910 5e@J-J 


end 


urpose 
or con- 


Outstanding. Maturity. 
000 See 


, text 
,000.000 Apr. °23. 1% 


ist & ref mtge $20. 15,174,000 i l 1930 


009,000 2g) 
$500&$1,000c *&$1,000r*tf (Int. at Cent. Union Tr. Co., N. Y., Trustee. 
Tri-Cit Rallway lst M. ...tf 1902 5 M-8S 000 Sept 1 1922 
lowa 1912 5 M-S 400,000 Sept 1 1932 


refunding mortgage ($1,-{Interest at Continental & Comm’! Trust & 
000.000 ($1,000)__.._c*tf| Sav. Bank, Chicago, Trustee. _ 
lowa City Gas & Electric Ast | 1909 6M-N 204,500 See text 
mortgage $400.000.____tf) Int. at Chic. Tr. & Sav. Bank, Trustee. 
Stock.—Pref. stock is redeemable at 120 and accum. divs. See V. 827 
®- 1213. Listed on Montreal. Toronto and Louisville Stock Exchanges. 


Bonds.—Of the 1st & ref. bonds, sufficient are reserved for prior liens, 
and remainder for 85% of cost of additions and improvements. Subject 
to call at 105 and int. on any int. date. Sinking fund of 1%% of bonds 
out begins Feb. : 1924. Penna. 4-mill tax refunded on $1 000, 000 of these 
bonds. V. 93, 1465; V. 114, p. 855, 949. $10,973,000 of outstanding 
Ist & ref. honda’ are owned by Un. Lt. & Rys. Co. 

All the outstanding Iowa City Gas & Elec. Co. Ist Mtge. bonds are 
owned by Tri-City Ry. & Light Co. They mature serially $4,000 to $9,000 
annually from May 1 1912 to May 1 1927 and $135,000 in 1928. Subj. to 
call at 105 and int. on any int. date. Additional bonds may be issued for 

% of _ of extensions and betterments. $2.000 owned by Un. Lt. 


& Rys. 

Dividenas. —First div. on pref.. L%%. pe’ July 1906, and 14% quar. 
since to and tocluding Apr. 1923. A dividend of 1% was paid on the com- 
mop stock Jan. 1 1915 (practically all of this stock is owned b 7s Light 
and quar 


Ry. Co. and previous disbursements were not made public) 
In 1921, 4%; 


‘ity Light & ion 





to and incl. Apr. 1918. In 1919, 5%. In 1920, Oct., 1%. 
in 1922, 5%. 

ROAD .—Operates over 170 miles of standard-zauze track, connecting the 
cities of Clinton and Davenport, lowa. and Rock [sland, Moline and East 
Moline, Ill.; tncluding an extension to Muscatine placed in operation n 
1912 and cl’ Hines in Muecatine. 80-Ib. girder and 49 to 75-Ib. T rafl 

OFFICE RS. —Pres., B. J. Denman, Davenport: V.-Ps., Richard 
Schaddelee, Grand Rapids; H. E. Weeks. F. T. Hulswit and H. R. Tobey; 
Treas., Frank T. Hulswit; Sec. , H. E. Littig.—vV. 114, p. 855, 949, 2826; 
V. 116, p. 78, 411, 1276, 1761. 


(83) Cedar Rapids & Marion City Ry. 


ORGANIZATION .—Incorp. May 1891 in lowa. Franchise tn Oedar 
Rapids expires 1941 and indeterminate on interurban. The United Lt 
& Rys. Co. owns $584,801 stock and $793,000 bonds. 


STOCK AND BONDS— Date. interest. Outstanding. 
8tock $1,009,000 ($190) 50.00 
ist mortgage 


Maturity 


ies cll $6 taps 
series ‘‘A”’ o----}. 1920 7 “J-D 793,000 June l “1930 
‘New York Trust Co., trustee. 


Bonds —Al the oubstan iding bonds are owned by United Lt. & Rys. 
These bonds were issued in 1920 at which time an issue of $184. 000 list 
Mtge. 5s due in 1931 were retired. 


ROAD.—Owns and operates road 21.94 miles in length, extending from 
Cedar Rapids, Iowa, to Marion, Iowa, incl. branch lines in city of Cedar 
Rapids; second track, 5.36; sidings, 2.73; total of all, 30.03 miles. Rails, 
45, 60, 70 and 80-lb. T. 


(4) Mason City & Clear Lake Railroad Co.—aA trolley roac. 
In Feb. 1913 the United Light & Rys. Co. acquired control. 


ORGANIZATION, ETOC.—A trolley road. Operated since July 1897. 
Owns right of way 33 feet wide from Mason City to Clear Lake. 9 miles 
Length of line within and between the two cities, 18.64 m. Handles all 
freight coming over Minn. & St. Louts, Ohic. R. I. & Pac.., Chicago & North 
West. and Chic. Great West. railways between Mason Olty and Clear Lake 
Franchises run uotil Oct. 31 1935. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtty 
Stock $1.000.000_- . _ 8 Bree 
General mortgage $2. 500.000) 1912 6g :J-D 316.000 June 1 1939 

gold ($1,000) _._.......c*tf{Iot. at First Tr. & Sav. Bk., Chic., Trustee. 


ne. —Kemaining bonds are for extensions and betterments at 75% of 
roviding goques net earnings are 1% times int. charge (incl. bonds 
to 5 ened). at 105 and int. on any int. da Sinking fund of 2% 
per annum began ~p tH 1 1913 to provide for additions and bet terments 
4 a pe | of mer 78 310,500 of outstanding bonds owned by U. 
wt . _ > a 


— 
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GREEN BAY, WIS. 


WISCONSIN PUBLIC SERVICE CORPORATION (Controlled by 
Wisconsin Securities Co.—See under “Milwaukee.’’) 


ORGANIZATION .—Incorp. in Wisconsin in 1922 as a consolidation of 
Wisconsin Public Service Co. (for history see “Electric Railway’’ Supple 
ment of April 20 1922), Oshkosh Gas Light Co., Sheboygan Gas Light Co., 
Calumet Service Co., Peninsular Service Co., Manitowoc & Northern 
Traction Co. and certain other connected properties. Owns all the bonds 
and over 99% of ‘he cxpital stock of the Menominee & Marinette Licht & 
Traction Co. Controls the Green Bay Park Ry., which has acquired the 
Bay Shore (Wis.) St. Ry. V. 116, p. 937. Physical property includes 5 
electric generating plants, aggregate installed normal capacity of 28.600 
k.w., of which 12,000 k.w. is hydro-electric; 23 substations with transformer 
capacity of over 52,890 k.w.; 349 miles of 3-phase high tension transmission 
lines, also distribution lines. Gas properties include four gas manufacturing 
plants, combined daily capacity 4,900,000 cu. ft. Furnishes electric light 
and wer to Oshkosh, Green Bay, Marinette, Menominee (Mich.), 
Chilton, Brillion. Sells electric power in lots of 40 h. p., or over in Manito- 
woc, Two Rivers, Kewaunee, Algoma and Sturgeon Bay. Sells electric 

wer to munici al plants at Two Rivers, Kewaunee, Algoma, ,Sturgeon 

ay, New Holstein and Kaukauna. Furnishes gas to Sheboygan, Oshkosh, 
Green Bay, DePere, Marinette and Menominee (Mich.). Owns hydro- 
electric plants at High Falls on the Peshtigo River and Ingalls on Men- 


| paleo. 5S. Maintenance, depreciation and improvement fund provided 
for Are redeemable, all or part, any time on 60 days’ notice at 107% and 
int. on or before 8 ‘pt. 30 1952: at 105 and intere-t Oct. 1 1932 to and incl. 
Sept. 30 1942: and thereafter it 105 less \&% of 1% during each year to ma- 
turity. Pennsyivania and Connecticut personal 4 mills tax and Mass 
chusetts income tax on the interest not exceeding 6% refunded. V. 115, p. 
1634. Wisc. Pub. Serv. Co. 1st & ref. 5s are subject to c:ll on any interest 
day at 105 and int Remaining bonds are for acquisitions and to retire 
underlying bonds under certain restrictions. See V. 94, p. 1697 $1,308, 


000 are pledged unde: the Wisc. Pub. Serv. Corp. first sien & ref. moe. 63, 
Series “‘A.’’ Sinking fund of 2% on bonds outstanding began in 1917. 
The Green Bay Gas & Electric bonds are subject to call at 105 until 1924; 
thereafter af par; $95,000 have been paid and canceled. $228,000 are 
piedged as additional security under the Wisc. P. S. Co. Ist M. & ref. bonds 


EARNINGS.—Of Wisconsin Public Service Corp. for 12 months ending 
Dec. 31 1922 (compiled from earnings of constituent companies for 9 months 
prior to consolidation on Oct. 1 1922 and from those of consolidated corpor- 
ation and subsidiary for the three months thereafter): Gross, revenues, 
te ,928; operating expenses and taxes, $1,933,302; gross income, $982,- 


ROAD, &c.—Owns and operates all lines In the city of Green Bay: also 
s line from Green Bay to East De Pere, and branch to Duck Creek and a 
line from Green Bay to West De Pere, Little eo. Wrightstown and 
Kaukauna: total. 53.833 miles of track. 70 and 85-lb. “‘T’’ and girder rail: 
Owns 37 cars and 13 service cars, including plows and sweepers. Menom- 
inee & Marinette Light & Traction Co. owns and operates all lines in and 
between cities of Menominee, Mich., and Marinette, Wis. Owns 27 cars, 
20 trailers and additional service equipment. 

OFFICERS.—Pres., Clement C. Smith, Milwaukee; V.-Ps., C. R. 
Phenicle, Green Bay, J. P. Pulliam, Milwaukee, and Howard hs 
Milw auk ee: Sec., Wm. M. Chester: eas, Mackay; Gen. I 
J. P. Sulliam, Milwaukee.—V. 114, p. 2719; V.115, D. 75, 1322, 1534, 1634: 
V. 116, p. 517, 937. 

etnies 


GREENFIELD, MASS. 
MASSACHUSETTS CONSOLIDATED RAILWAYS 


ORGANIZATIAUON .—Organized in Boston on Nov. 16 1911 ag the Mass.- 
chusetta Northern Rys. In May 1913 name was changed to the Masea- 
chusettse Consolidated Railways. Is a voluntary association managed bY 
a board of seven trustees. V. 93. p. 1462. 1599. 1787. Controls through 
stock ownership the following companies: 

Ooncord Maynard & Hudson St. Ry.| Millers River Street Ry. (proposed) 
Oonnecticut Valley Street Ry. | Northern Massachusette Street Ry 

The system comprises 114 miles of road, serving 20 cities and towns In 
Oentral and Northern Massachusetts. Both passenger and express service 
are provided. Rights of way have been partly secured on tae proposed line 
from Orange to Millers Falls 


Shares— Outstanding. Last Die 
Oommen $1.640.300 (8100) ...--e-ccu-ecececesa $1.619,.900 See text 
Pref $1,109.000 ($100) cum (see text) Q-F__...... 704.600 See tert 


STOC K.—Additional pref. shares only to be Issued when net earninas ‘ur 
12 mos. ending not more than 180 days prior to date of issue shal! have been 


' 1% times amount necessary to pay div. on shares out and applied fer 


Divs. on pref. are 5% to Nov. 1 1914, tncl.: 544% to Nov. 1 1917., inc! 


and 6% thereafter. In case of liquidation pref. ts entitled to $110 per share 
aps 5O Nov. 1 1914, $115 to Nov. 1 1917 and $120 thereafter. V 93, p. 1594 

s.—On pref., 1912 to 1914, 5% per annum. In 1915 and 1914 
5% Feb. 1917 div. passed. None since. On com., a div. of 4% 
was paid Oct. 15 1913. None since. 

EARNINGS. Gross Er- Net Note Pref.Dic. Balance, 
Year ending— Income. penses. Income. Interest. (54%) Deficit. 
Dec. 31 1920_-..$14,663 $2.896 $11.766 $23,186 None $11,419 
Dec. 31 1919_--- 11.625 2.570 9,055 20,808 None 11.753 
Dec. 31 1918.--- 11,359 2.896 8,794 22,244 None 13.450 

Combined Earninas of Subsidiary Companies. 

Year ending— Gross. Net. Int.&Tazes.Pf.Div Com.Div. Balance. 
Dec. 31 1920....$647.921 $34.055 $132.938 -...... -.-.-- def. $98 884 
Des. Bh 191G.<coe G45.710 145.080 1B4,08L cocece cccses sur.9,804 
BGG. Bh Wei eeccn SOD Stee EebeEtl coccsn _cossse def .94,652 

OFFICE RS.—Sec. & Treas., D. P. Abercrombie Jr.; Greenfield, Mass.— 
V. 100, p. 1168, 1671; V. 104, p. 1702: V. 105, p. 201 1: ¥. 115, p. 1321. 


(1) Connecticut Valley Street Ry.—Trolley. The Mass. Consol 
Rys. owns 4,996 shares of the common stock. 

Receiver.—D. P. Abercrombie has been appointed receiver for the com- 
pany. Compare V.113, p. 2719 

ORGANIZATION .—lIncor porated in 1899. Commenced Jan. 22 1900. 
{se a consolidation on April 1 1905 of the Northampton & Amherst Street 
Ry., the Greenfield & Turner's Falls Street 7: aod —e — Deerfield 
& Northampton Street Ry., as per plan tn 80, p. 

in May 1915 the Governor of Mass. signed a bill SD the Northern 
Mass. St. e183. to absorb the company by consolidation or purchase 
V. 106, 

Authority to pasrene Motor Vehicles Granted.—On June 19 1919 was auth 
by the Mass. P. 8S. Comm. to acquire and op: arate passenger motor vehicles 
between Greenfield and Montague. V. 108, p. 2528. See also V. 115. p. 
1320. 

Branch Line Sold.—tIn Nov. 1922 the co.’s Millers’ Falls division (94% 


miles) was — as junk to Michael Blasberg. V.115. p. 2477. Compare 
V. iil, p. 492. 

STOCK AND BONDS— Date. Interest. Outstanding. Miiturito. 
Stock, com, $500,000 este a Cann ° gine F ec 16. 1% 
Pref.$120, % cum) ($ M-S 120.006 See text, 
Oonnecticut Valley St Ry Oe 1990 5 M-8 120,000 July 1 1923 

mort gold ($1,000)_.c* ntf)} Int. at Old ae Trust Co., Boston. Trust. 
Northam & Amh Ist mtge.f 1900 52 ™M-S 180,000 July 1 1923 

qe es ($1,000). e-ntt} Int. at Old a ll Trust ©o., Boston, Trust. 
reenfteld Deerfield & Nor 1903 aJ-J 159.000 July 1 1923 


— mort, $150,000, gold‘ Int. at deteneliie Trust Co., Boston, Trust. 
$1,000 and $500) - _c*_ntf|No sinking fund and bonds cannot be called 
Green& Turn “allsconsm $130,- s\ tote 52J5-D 139,000 June 1 1923 
000 « ($500. $1.000) c*.ntf\| Interest at Beacon Trust Co., Boston. Trus. 
Notes payable Aug. 11921 .. -.-. --«.---- ——— 
—The Northampton & Amherst bonds are subject to call at 105 
on 4 weeks’ notice, as are the bonds of the Connecticut Valley Street Ry. 
Both issues origin: lly matured Sept. 1 1920 but were extended to July 1 1923. 
The $120,000 Connecticut Valley bonds were issued under the first mtze. of 
the . Peemame. & Amh. St. Ry., which was originally drawn for $300,000. 
s —On pret: 3% semi-ann. since Sons. 19109 to and Incl. March 
1948 a Ma l 91 8). Nonesince. On com., in 1906 (year end. Sept 
-. 2 Rog in 1907, 2%; in 1912, 1%; in 1913. 214 %: in 1914, 3% . In 19 5. 
%; May, %; Aug.. u%q%. n Dec. 19 %. 
FOO LRN INGS.—For calendar year 94920 ross, '$303. 758 :net $23,158; 
int. ond. taxes. $56 960: bal.. def.. $33.8 
ROAD.—Owns and operates 47.054 fn of track between Miller's Falis 
Turmer's Falls, Greenfield, Northampton and Amherst. 41 passenger 
cares 7? enow-nliows 5 other cars and 1234 electric motors, 
OFFICERS.—Pres., C. W. vm ae V.-P. = Gen. Mer., D. P. Aber- 
crombie Jr.; areas. .. F. A. Persons; Sup . A. Taggart.—V. 108, p. 2528; 
We Babe De 492: V. 113, p. 2729; Vv. 15, p. 1320, 2158, 2477. 
(2) Northern Ried dvs Street Ry.—The Massachusetts Consol. 
Rye. owns all the common atock ($359 0065 
Petition for Receiver.—In Dec. 1921 a petition was presented to the 





ominee River, steam plants at Manitowoc ,Oshkosh and Green Bay. 
Furnishes city street railway service in Green Bay, Manitowoc, Marinette, 
and Menominee (Mich.). Interurban lines connecting Green Bay with 
Kaukauna and connecting Manitowoc and Two Rivers. 


Jitney Restriction.—See V. 114, p. 2719. 


STOCK AND BONDS— Date Interest. Outstanding. Maturity. 
Common $2,500,000__...--.-. ---- Saks DL eacdmiie win 
Preferred 7% cum. - $2. 500. 000. .- 7% ee 
ist lien & ref M $15.) 1922 624-0  5:495'000 Oct 11952 

000.000 $100, "$500 and+Int. in New York, Chicago and Milwaukee. 

c* 


$1,000) gold__----- - t 
Wise Pub Serv Co ist M & ref| 1912 5e« J-J 2.438 ,000 
$15,000,000 ¢ ‘$1,009)c*.tf{Int. at Wisconsin Tr Co., Milwaukee, trust 
o— Bay G & E Ist & ref M) 1905 5 2™M-N 127.009 Muy { 1935 
50.000 cold «$1,000)__¢*fInt. at Wisconsin Tr. Co., Milwaukee, trust 


a —-The first tien & ref. mtge. “Series A’’ 6s, in addition to being a 
first lien on part of fhe company’s properties, are secured by pledge of all 
the outstanding bonds and 99% of the capital stock of the Menominee & 
Marine’ te Light & Trac. Co., and $1,308,009 Wisc. Pub. Serv. Co. lst 


Jan 1 1942 





, Supreme Court at a 


asking the Court to appoint a receiver for the 
Company. . 113, p. 2721. See also V. 116, p. 516. 


cmcaneiein Ouael tice in Mass. on July 1 1894 as the Athol & 
Orange Street Ry. Name changed to above on ay 11913. In Jan. 1913 

urchased the property and franchises of the Templeton Street Ry. and on 
trey 1 1913 absor the Gardner Westminster & Fitchburg Street Ry. 
As a result of these acquisitions, stock was Increased from $74,500, all of 
one class, to $500,000. of which $159,000 is 6% cum. pref. stock. 

The Governor of Mass. in May 1915 signed a bill authorizing the com- 
pany to absorb the Connecticut Valley St. Ry. by consolidation or pDir- 
ehase. V. 199. ». 1833. 

In Aug. 1922 the co. was auth. by the pean. Dept. of P. U. to own and 
operate yeney buses in the town of Athol. . 115, p. 1100. See also V. 


115. p. 1321. 
The tnt. due Feb. I 1920 on the $185,090 Gard. Westmin & been al 
date had not been 
to extension had bee 
V. 110, >. 


—— wn Sees 


let M. 58 was paid, but the prio. also due on that 
a4 Sept. 28 1921 and no definite agreement as 
made 
1249. 


Int. on this issue. we understand, now accrues at 6%. 
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D BONDS— Date. Interest. Outstanding. Maturtt 
Onto £380 .000 erie i ee 6 $350,000 In’'14-'15.2 
Pref 6% cum $150,000___.... ---- Q-F 50 ,000 See text 
lst & ref M $500,000 ($1,000 {| 1913 58 M-N 315,000 May 1 1944 


red lon 4 int bas .c*tf| Int. at American Trust Co., Boston, Trustee. 
ard Waren & Ficchbure Ist; 1900 5 F-A 185.000 Feb 1 1926 
mtge ($1,000) gold__c*ntf\| Int. at Old Colony Tr. Co., Boston, Trustee. 
Notes payable Aug. 1 1921 DELI Ee scumendess 


Bonds.—Of the $500,000 Ist & ref. bonds, $185,000 are reserved t« 
retire an equivalent amount of underlying bonds. No sinking fund. 

Dividends.—The Aug. 1917 div. of 14% on the pref. stock was deferred. 
None since. 

EARNINGS.—For cal. year 1921, gross, $235,866; net, $14,516; deduc 
tions, $46,060; bal., def., $31,544. 


ROAD .— 7.7 miles of track.—-V. 115, p. 1100, 1321; V. 116, p. 516. 


if 
(3) Concord Maynard & Hudson Street Ry.—A trolley road. The 
Mass. Consol. Rys. owns 2,319 shares of the stock. 
Receivership.—On Dec. 20 1921 D. P. Abercrombie was appointed re- 
ceiver for the co. V.115, p. 72. 
To Suspend Operations.—Iin Feb. 1923 the receiver was auth. by the 
U. 8. Supreme Court to suspend operation of the road. V. 116, p. 933. 
ORGANIZATION .—Organized in Massachusetts Mar. 27 1901. Ac- 
uired Concord & Clinton St. Ry. Feb. 1 1902. On Aug. 25 1911 acquired 
Lowell Acton & Maynard St. Ry. V.93,p.1786. Franchises perpetual. 


Default—Protective Committee .—T he co. defaulted on the payment of both 
prin. and int. on the $230,000 Ist Mtge. 5s due July 11922. A protective 
committee has been formed and has called for deposits. The committee 
is headed — F. Drummond, Treas. Waterville (Me.) Saving Banks. 
V. 115, p. : 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ES in ee | il $235,000 See earnings 
lst mortgage $250,000 gold__{ 1902 5e¢ J-J 230,000 July 1 1922 


 * | pee c&rntf\Int. at Amer. Trust Co., Boston, Trustee. 
Notes payable Aug. 1 1921_. —---- 09.736 
ROAD .—Owns 19 miles of track between Concord, Maynard, Acton 
Stow and Hudson. At Concord connects with Lexington & Boston, and 
at Hudson with Worcester Consol. and Boston & Worcester. 
EARNINGS.—For cal year 1920, gross, $77,909: net. def... 35.94; 
int. and taxes, $22,477; bal., defl., $28,444.—-V. 115, p. 72; V. 116, p. 933. 
(4) Millers River Street Ry. 


Rights of way have been partly secured on this company's proposed line 
between Millers Falls and Orange. 








GREENSBORO, N. C. 


NORTH CAROLINA PUBLIC SERVICE CO. 


ORGANIZATION .—Chartered in North Carolina in 1909. Purchasec 
the Greensboro Elec. Co. and Greensboro Gas Co., the electric light plant 
of the High Point Elec. Power Co. and the street railway system in High 
Point. In 1913 built gas plant and distributing system in High Point 
In 1911 acquired majority of the stock of Salisbury & Spencer Ry. Co.. 
which oqmpeny it also leases for 50 years. V.93,p.1324. WUoes entire gas 
electric-light and power and street railway business of Greensboro (and ite 
suburbs of Proximity, Revolution, White Oak and Pomona), Salisbury 
Spencer, East Spencer and High Point and street railway business of 

oncord. In 1910 franchises had the following number of years to run 
Greensboro, 28 years; High Point, 59 years; Salisbury, Spencer, Kast Spen- 
cer and Concord, 60 years; also has a 30-year franchise in Guilford County 
and township. 

Decision.—F¥or decision holding that the Southern Power Co. could not 
refuse to sell electric current to the co. for re-sale, see V. 115, p. 309. See 
also V. 115, p. 2390, under caption ‘“‘Southern Power Co.”’ 

Rate Increases.—Has been authorized by the Commissioners in the City of 
Greensboro to abolish all reduced-rate tickets and establish a straight 5-cent 
fare. The N. C. Corp. Comm. auth. the co. to increase fares to 7 cents 
with 4 tickets for 25 cents, effective Dec. 1918, and to increase its charge 
for gas in Greensboro 25c. per 1.000 cu.ft. V 108, p.269. In Nov. 1920 
the co. was auth. by the Concord (N. C.) Board of Aldermen to charge ap 
§-cent cash fare in Concord, tickets being sold at 4 for 30 cents. V. 111, 

- 1950. On July 11 1921 cash fares in that city were r-ised to 10 center. 

ompare V. 113, p. 533; V. 112, p. 2749. In February 1923, however, the 
co. reduced fares n Concord, No. Caro., from 10c. to 7c. V. 116, p. 1412. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $1.500.000 ($100)... --.. 38=-----e FF < eee 
Preferred $1,000,000 ($100)_. ___- See text sea argon 
Greensb E!I Co list M os 1902 58 A-O 169,500 April 1 1932 

($500 & $1.000)____-_- ctfjInt. at Equit. Tr. Co.. N. Y.. trustee. 
Greeneb E!] Co ref & impt}| pbos a S-2 30,500 June 1930 

M ($500 & $1,000)____ctf{Ipt. at Bankers’ Tr. Co., N. Y.. trustee. 
First & ref.m .$3,500.000(100,{ 1909 56 A-O 2.162, Apr 1 1934 


ay ~ $1 nae ys te ei neo E ry <P E wae 

pep Ry ls ZO g M- 36, May 1 1948 

$1,000,000 ($1,000)__c*tfiInt. at Mich. Trust Co., Grand Rapids 
trustee, or Equitable Trust Co., N. Y 

3-year 8% notes._._._.._____ 1920 8 F-A 100,000 Aug 1 1923 

Bonds.—Ut the ist & ref. mige., $200,000 are reserved to retire like 

amount of mortgage bonds of Greensboro Elec. Co. and $841,000 are re 


served for future impts. and acquisitions under proper limitations. V. 88 


e: 1128; V. 104, p. 2343; $46,100 canceled for account of sinking fund. 
32,700 held in treasury. 


Subj. to call on any int. date at 105 and 

int. Sinking fund of 1% per annum of gross income July 1915 to 1919; 

1 4 % July 1920-1924, and 2% 1925 to maturity. The remaining $108,000 

Salisbury & Spencer Ry. bonds are reserved for future extensions and 

impts. $56,000 are held in treasury. Are guar., p. & 1.. by the North 

Conn Public Service Co. Redeemable at 105 and int. on 6 months’ 
Dividends .—Div. of 2% 


aid on pref. stock Jan. 1918; July 1918, 2%: 
Jan. 1919. 2%%; July 1519. 24%%; Jan. 1920, 3%; July 1920, ; Jan. 
1921 3%: July 1921, 3% Jan. 1922. 3%. a oa ¢ 7) ae 


EARNINGS,.—For years ending De-. 31: 


Calendar Year— Gross. Net after Tazes. Interest. Bat., Surp 
1922_-_.-.._..-$1,233,987 $332,475 $173,815 $158,660 
PS Ce 1,135,354 319,795- 167,609 152,186 

ROAD .—Owns 27.62 miles of track. 60 and 70-Ib. T and 90-lIb. girder 
rails. Standard gauge. 39 cars, 15 new “Safety One Man” cars were 


installed in 1917. Connecting extensions between the various cities 
are proposed. Electric plants capacity 2,800 horse power (also purchases 
power from Southern Power Co.); 166 miles transmission lines. Gas plants 
capacity 820,000 cu. ft. per day. 68 miles of mains; electric light customers. 
5,232; power, 7,536; gas, 4,598. 

OFF CERS.—Pres., O.B. Hole: V.-P., Wescott Roberson: Sec. & Treas . 
L. H. Hole Jr.; Gen. Mer., R. J. Hole.—V. 115, p. 309; V. 116, p. 1412. 


—_ — 


GULFPORT & missiaeee mt =mae8. 
SSISSIPP!T COAST TRACTION CO. 
ORGANIZATION .—Incorp. in Mississippi in 1905. Consolidation of 
the Biloxi Electric Ry. & Power Co. and the Gulfport Development Co 
In 1907 increased auth. stock from $1,000,000 to $2.000.000. 
Fare Increases.—In Aug. 1920 the municipal authorities of Biloxi, Gulf. 
ort and Pass Christian, Miss. auth. the co. to inerease fares in these cities 
om 6 cents to 7 cents per zone. V. 111, p. 588. 











STOCK AND BONDS— Date. Interest. Outstanding. 
Stock $2.000.000 ($100)__.... --..  L___.. $1,949 300 * bemectns 
Ist mort $1,000,000 gold! 1905 62 A-O 1,000,000 Sept 30 1935 
{$1.G00) pS SP AAO tf\ Int. at Hibernia Bk. & Tr. Co..N. Orl., True 
dM gold ($1.000)____ctf! 1907 62 J-J 692,000 July 1 1932 


Hibernia Bank & Trust Co.. Trustee. 
Bil. El. Ry. & P. ist mtge.,g~./ 1993 6e j-J 121.400 Jan 1 1924 
($100, $500 & %1,000)___tf\ Int. at Hibernia Bk. & Tr. Co., New Orleans 
Ist int coupon debentures _../ .. - 145,140 April 1 1927 
Int. at First 


-O 
Nat. Bank, Gulfport. 
2d interest coupon debentures{ ____  A-O 160,320 Oct. 1 1929 


Int. at First National Bank, Gulfport. 

Bonds.—The bonds of 1905 are sub ct to call on Oct. 1 in any year at 
105; no sinking fund. Interest on 2d mort. is payable at First Nat. Bank. 
seipert. Bonds have no s. f. and are not subject to call. The Biloxi 
El c Railway & Power bonds are subject to call at 106 and interest. 











EARNINGS.—For years ending Dec. 31: 


Gross. | ger $1988 $86.086  $18.295 

CC  _Ex-E-Ee $507,428 $85,858 ; 956 , 
1930 a ee 471,143 23,282 18,203 84,683 79,604 
ROAD .—Operates 13 miles of track from Gulfport to Biloxi and 11 miles 


from Gulfport to Pass Christian; also 6 miles of track in Biloxi; total, 30 m. 


OFFICERS.—Pres., W. T.. Stewart; V.-P., Mrs. G. E. Stewart: Sec. & 
Treas., Hubert H. Tippin; Comp., J. E. Gordon, all of Gulfport.—V. 83, 
p. 95; V. 105, p. 290; V. 111, p. 588. 


vv OO 





HAGERSTOWN, MD. 


POTOMAC PUBLIC SERVICE CO. 


Control.—As of July 19 1922 the American Water Works & Electric Co. 
had acquired over 95% of the com. stock of the co. by purchase at $30 per 
share. V.115, p. 437. Compare V. 114, Dp. 2825. 


ORGANIZATION .—Incorp. Apr. 7 1913 in Maryland as a consolida- 
tion of the Frederick RR., Frederick Gas & El. Co., Myersville & Catoc- 
tin Ry.. Hagerstown Ry., Hagerstown & Boonsboro RR., Hagerstown & 
M yersville RR., Hagerstown & Northern RR. and Frederick & Hagerstown 
Power Co. V. 96, p. 947, 1422. In 1914 purchased properties of the Fr ost- 
ourg Itlum & Mfe. Co. In 1916 acquired control of the Potomac Lé. & 





Pow. Co., Martinsburg, W. Va.—but see below (V._104, p. 163). In Feb. 
1923 acqu red the plant of the Fayetteville (Pa.) Elec. Lt. & Pow. Co., 
y0ssession of which is to be taken June 11923. V.116,p.1412. Formerly 


nown as Hagerstown & Frederick Ry. Co., but name changed to present 
title in April 1922. V. 114, p. 1652. Franchises are perpetual or extend 
at least 15 years beyond life of bonds. 

On Nov. 30 1917 acquired control of the Chambersburg Greencastle & 
Waynesboro Street Ry. Co , which see below, and issued $300,000 collateral 
trust 4% gold notes in connection therewith V 104, p. 2365 

On May 19 1919 the Shenandoah Co. purchased the entire capital stock 
of the Northern Virginia Power Co. and on Oct. 15 1920 the Potomac 
public Service Co. purchased the stock of the Shenandoah Co. Transmis- 
sion lines connect all the different properties of the co. In 1921 the North- 
ern Virginia Power Co. acquired control of the Potomac Light & Power Co. 
from the Potomac Public Service Co. C. 112, p. 1399. 

On Feb. 7 1922 the stockholders voted to increase the auth. amount of 
pref. stock from $1,500,000 to $5,000,000 and increased the div. rate as of 
Feb. 1 1922 from6to7%. V. 114, p. 626, 1062 

In April 1922 issued $2,155,000 Ist & ref. mtge. bonds bearing 7% int. 
V. 114, p. 1767. Compare VY. 114, p. 1651. 


Fares.—In July 1918 increased zone fares from 5 to 7 cents. Effective 
Sept. 27 1920 interurban fares were raised to 8 cents per zone, city fares 
remaining unchanged. V. 111, p. 990, 1752. 

Valuation.—As of March 1 1921 the replacement value was estimated at 
$7,608.705 by Messrs. Sanderson & Porter. 


STOCK AND BONDS— Date. 
Common $2.000.000 ($50) ___. —-- -. 
Pref 7% cum %5 000 000 ($50 





1914 6-7 A-O 


ist & ref M$10,000,000 ($100. 7 4,934,700 Apr 1 1944 
$500 & $1,000) ge s f.c_cpt/ Fidelity Tr.Co.,Balt..Tr. Int.pay.in Balt. 

Hager & Myers Ky $125,000_. 1904 5% 120,000 July 1 1924 

Hagers & Nor RR Ist mtge!f 1908 5¢F-A 200,000 Mar 1 1927 
$200 ,000 gold ($1.000, $500 Int. at Maryland 8S. & Tr. Co., Hagerstown. 
I c*| Trustee, Wm. Jennings. 

Fred & Middletown Ist mtge/ 1905 5@«J-J 126.000 Dec 1 1938 
$250,000 gold ($1,000)___c} Fidelity Trust Co., Baltimore, Trustee. 

Fred Gas & Elec lst M $200,-{ 1904 J-J 179,000 July 1 1929 


5 
000 g ($500&$1,000) g.p&i{ Interest at West End Trust Co., Philadel- 


by Fred RR: not sub to call phia, Trustee. 
Monocacy Valley Ry first{ 1908 5% 30,000 1925 
a {Steiner Schley & Leonard Waesche of Fred- 
erick, Md., Trustees. 

Frostburg Ill & Mfg lst Mf 1899 5 J-J 50.000 July 1 1929 
30-year bonda._.....-... Iot. at First Nat. Bank, Frostourg. Md. 
Oollatera!l cold notes $300,000c 1917 5 M-S 750.000 Sept 1 1932 
Notes, gold coupon__......-- 1917 6% 1,000, 1927 


Stock.—The pref. stock is redeemable at par and dividends. Originally 
gre eae. as GR. but as of Feb. 1 1922 div. rate was made cum. at 7%. 
. 4, PD. , 


Bonds.—Of the $10,000,000 mtge. $705,000 
prior liens, and $4,218,000 for additions, impts., 
tions (V. 9s, p. 1694; V. 104, p. 163). f the $4,934,700 outstanding 
$2 720,000 are 6% bonds and $2,214.500 (issued under supplemental 
indenture in 1922) bear interest at 7%. V. 114, p. 1767. Sinking fund 

1919, payable semi-annually; till Oct. 1 


are reserved to retire 
&c., under certain restric- 


from Oct. 1 1926, 1% of Ist & ref. 6s 
and prior liens; 1927-1934, 2%: 1935-1944, 3%. Red. at 105 and int. on 


any int. date. Tax refund in Penn. and 
bonds are subject to call after 1917. 
many int. date. 


Conn. Hagerstown & Norf. RR. 
Fred. & Midd. bonds are red. at 105 


Fred. Gas & Elec. bonds are guar., p. & i., by Frederick 
Notes.—The coll. trust notes of 1917 aresecured by yectee of stock of the 


Chambersburg Greencastle & Wayneshoro St. Ry. Co. which said notes 
were issued to purchase. Sinking fund provides for retirement. of $10,000 
annually. 
EARNINGS.—For years ending Dec. 31: 

7ear-— 7TOSS. Net. Deductions. Surplus. 
a ne $1,415,138 $591 .827 $380 446 $211.381 
Pe esr ae 1,240.174 448,046 295 .667 152,379 
rane ree 946.352 384 .243 288 324 95,919 


BOAD-—Operates street railways in cities of Hagerstown and Frederick © 
Md., and an tnterurbap railway uxtending from Frederick to Hagerstown. 
with extensions from Frederick to Thurmont, Md.. also from Hagerstown to 
Shady Grove, Pa..and with branch lines to Boonsboro and to Jefferson, Md. 
Mileage operated aggregates 87.5 miles. The controlled Chambersburg 
Greencas..e & Waynesboro Street ay. operates 31 miles of track from Blue 
Ridge Summit to Chambersburg. he extension from Chambersburg to 
Red Bridge Park was leased to the Chambersburg & Shippenburg Ry. of 
Chambersbur¢e, Pa. 


OFFICERS .—Chairman of Board, Emory L. Coblentz, Frederick, Md- 
Pres., M. F. Riley; V.-P., Cyrus F. Flook; Gen. Megr., R. Paul Smith: 
Asst. Treas. & Aud., E. Town. Is under management of Sanderson & 
yg 9 a" 114, p. 1652, 1767, 2825; V. 115, p. 437, 2906; V. 116, 
p. 422, 1-é , 


(a) Chambersburg Greencastre & Waynesboro Street Ryv.—On 
Nov. 30 1917 the Hagerstown & Frederick Ry. (now Potomac Public Service 
Co.) acquired control. 


ORGANIZATION —Incorporated in Pennsvivania on June 17 1901, 
Owns the Waynesboro Electric Co. Capital, $50,600. 


STOCK AND BONDS— 
Oommon $300,000 


Preferred $300. RR [_ ees 
First mortgage $300,000 gold ) 190% 5a J-J 300.000 July 1 1933 

($100 and $500)_____- c*tf| Interest at Chambersburg Trust Oo., Trustee 
Second mortgage $300,000! 1907 52 A-O 299.500 Oct 1 1937 


($100 and $4500) gold__c*tf\ Int. at Chambersburg Trust Co., Trustee. 
ist ref mtge $1.000.000 ($100! 1910 5 A-O 193,900 Apr 1 1940 
and $500) f\int. at Chambersburg Trust Oo., Trustee. 

Bonis.—First mtge. bonds nave no sink. fd. and are not subj. to call. 
2d mtge. bonds are subj. to call on any int. period at 105. No eink. fund. 
Remaining Ist ref. bonds are reserved to take up underlying bonds and for 
extensions and improvements. 


EARNINGS.—Years ending Dec. 31: 


Year— Gross. Net. Other Inc. Dedrci’ns. Surplus. 
RETESET Sr $310,796 $78,011 $7,708 $55, .OR2 $30,657 
NE eee 52,232 2.548 53,470 x11.310 

x Entire amount charged off to depreciation. 

ROAD —See Potomac Public Service Co. above. 

OFFICERS —Pres.. Emerv L. Coblentz: V.-Ps.. W. L. Minick and 
©. M. Harris; Sec., D. N. Benedict: Gen. Mer., 


R. Paul Smith: Gen. 
Asst. Treas., R. E. Town.—V. 90, p. 236; V. 92, p. 186; V. 105, 


Aud. & 
p. 388. 
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HAMPTON, VA. 
cEWPORT NEWS & HAMPTON RAILWAY, GAS & ELECTRIC 


ORGANIZATION .—This company was organized in 1914 as the consoii- 
dation of the Newp. News & Old Pt. Ry & Elec. Co., Citizens’ Ry. Light 
& Power Co., Hampton Roads Traction Co., Newport News Gas Co. and 
the Hampton Phoebus & Fort Monroe Gas Corporation and provides rail 
way, gas and electric light and power facilities for the Virginia Peninsula. In 
1919 acquired the property and plant of the Phoebus Coal & Ice Co., and 
issued in connection therewith $67.000 7% pref. stock V. iil. p. 687. 

Franchises.—For electric light and power, perpetual, for street rallwaye 
practically none expires before 1944. Gas franchises in Newport News are 

tual, subject to right of purchase of property by city (for 6 months ip 
927); in Hampton. gas franchise expires in 1936. Interurban lines largely 
on private right of way 

The Hampton & Langiey Field Ry. wasincorp. in Virginiain Feb. 1917 
with $25.000 capital (increased in Oct.1917 to $100,009). to build a line 
a long between the points named. Theco. owns a one-third interest 
n this line. 

In Aug. 1922 the outstanding shares of com. and pref. stock were ex- 
changed for new certifs. of com. and pref. stock, respectively. In addition 
the co. offered stockholders of record June 27 1922 the right to subscribe 
at $50 per share to 15,250 shares of new com. stock, equal to 57% of their 
holdings. The entire offering was underwritten. Proceeds from sale of 
the add’l shares of com. stock were used to retire $643,000 3-year 7% notes, 
due June 15 1922, and for the payment of floating indebtedness and for 
working capital. V. 114, p. 2824. 

Fares.—in Nov. 1922 the co. was auth. by the Virginia State Corp. 
Comm. to reduce its cash fares in all established zones from 7 to 5 cents and 
to abolish labor and school tickets. V. 115. p. 2478. 


STOCK AND BONDS— Date Interest. Outstanding. Maturity 
Oommon $4,000,000 ($100)_-. --.-- 20s eee eee $2,800,000 See text 
Pf 7% cum on$4,000,060($100)  ._- 7 Q-J 1,440,.00 Apr '23, 1% 
lst & ref M $7 500 .00U 613100 | ivl4 €. J-J 3,743,500 Jan 1 1944 

500 & $1,000) .__.__.c* tf'Maryland Trust Co. of Baltimore. Trustee 
ewport News & Old Pt. ~F & Ei.— 
First mortgage $900,000 goal 1898 5gM-N 900.000 Nov 1 1938 

($1,000 each)________ c* tf\ Interest at Alex. Brown & Sons, Balt... Md 
General m $4,000,000 gold/ 1901 58gM-8 39,000 Mar 1 1941 


tge 
($1,000 each)____.____-~ c*i Int. at Alex. Brown & Sons, Baltimore, Md 
or at company s agency in New York. 
First mtge Citizens’ Ry L& P{ 1900 52M-N 66.00 May 1 1940 
$800 .000 ($1,000) gold__c* Maryland Trust Co., Baltimore, Trustee 
Guaranteed prin & int____/| Interest at Alex. Brown & Sons. Baltimore. 
Hampton Roads Trac lat M_. 1905 J 65 500 Jan 1 1930 


Stock.—The pref. stock is red. all or part after 3 years from issuance on 
any div. date on 30 days’ notice at 110 and divs. 114, p. 2824. Is 
listed on N. Y. Stock Exchange. V.115, p. 2159. Com. is also listed on 
N. Y. Stock Exchange. V. 116, p. 936. © 


Bonds.—Of the first and ref. bonds, $1,076,000 are reserved for prior 
liens as above, $1,500 are in treasury and the remainder are for impts and. 
extensions. Bonds subject to call at 105 and int. on any int. day upon 
one month’s netice. Int. payable at Alexander Brown & Sons, Baltimore. 
or company’s agency in N. Y. The Maryland Tr. Co., Balt., is trustee of 
both the first and general mortgages of the Newport News & Old Point Ry. & 
Electric. The Newport News & Vid Polat duuds of Lsy¥s8 are subject to 
cail at 110 on any interest day at 60 days notice. The Citizens’ Railway 
Light & Power Co. bonds are subject to call at 110 on any interest day on 
60 days’ notice. Remaining 1 News & Old Point Ry. & El. gen 
M. 5s, Citizens’ Ry. L. & P. ist M. 5s and Hampton Roads Trac. Ist M 
cag ete ee under the Newport News & Hampton Ry., Gas & Elec 

. ref. ; 

Dividends.—Divs. on the 6% pref. stock were paid regularly from organ- 
ization of co. to July 1917, when the pref. stock was made 7% cum. and 
divs. at that rate have been paid regularly since. A div. of 3% on the com. 
stock was paid July 1 1916; in 1917, May, 5%; in 1918, May, 5%; in 1919, 
May, 5%: in 1902, 5%. In 1923, Feb., 14%. May,1%%; 


ERARNINGS —For year ending Dec. 3}: 


Calendar Gross Net (after Other Interest, Balance for 
Year— Earnings. Tazes). Income. Rents, &c. Deprec., &c. 
1922_____..$2,086,228 $667 .461 $15,757 $294 057 $389,161 
: .. 2,550,268 661.319 6,149 340,861 326 ,607 
PROPERTY.—51 miles of track. 126 cars. Power plant with 15,000 


k.w. capacity; 2 gas plants; electric-lighting system. 

OFFICERS.—Pres., J. N. Shannahan; Vice-Pres. & Gen. Mer., E. F: 
Peck; V.-P., OC. D. Porter; Sec. & Treas., Richard M. Booker; Asst. Sec. 
& Asst. Treas., Wm. Stewart, all of Hampton. Feck-Shanahan-Cherry, 
Inc., operate the road.—V. 107, p. 1101, 1837; V. 108, p. 1512; V. 110, p. 
2192, 2488; V. 111, p. 687, 1084, 2084, 2523; V. 113, p. 1360; V. 114, p. 
2116, 2824; V. 115, p. 1100, 2159, 2267, 2478, 2906; V. 116, p. 936. 


—_ — 
——— 


HANOVER, PA. 


HANOVER & McSHERR YSTOWN STREET RAILWAY CO. 
All the outstanding stock is owned by the Hanover Power Co. 


ORGANIZATION .—Incorp. in Pennsylvania Sept.30 1892. Its charter 
runs for 999 years. 


Fares.—In September 1918 increased fares to 6 cents. 

In June 1922 the Hanover Power Co., which owns all the co's stock, 
issued $630,000 lst mtge 6% bonds, proceeds being used to retire $400,000 
Hanover & McSherrystown St. Ry. lst mtge. 5s, due June 1 1928, and to 
pay for additions, &c. V. 115, p. 307. 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Ci nn Ci . « ace eeeo eeneees $135.090 1918, 10% 
Ist M demand bds $100,000... -... -.-.-.-. Di utbebinees 


Dividends.—In July 1394, 24%: in 1895, Jan., 2%; 1897-1902 records 


lost. 1903 and 1904 none. In 1905, Jan.. 6%. In 1906 and 1907. none 
Jan. 1908 to Jan. 1913. incl., 6% per annum. In July 1913 50% stock 
div. paid: Jan. 1914 (reg.). 4%: tn y. 2%. In1915, Jan., 3%. In Dec. 
1917, 9%; in 1918, 10%; 1919, 10%; 1920, 11%. 

EARNINGS.—For calendar vears: 

Year— Gross. Net, aft.Taz. Bond.Int.,&c. Balance. 
CS TTS ae $78,210 $26,625 $21,143 sur.$5,482 
WC ee 88,412 38,439 21,142 sur.17,297 


ROAD.—Owns 11.9 miles of track in and between Hanover, McSherrys- 
town, Littlestown and Conewago Chapel. Standard gauge. 65-lb. T and 
girder rails. 

OFFICERS.—Pres., E. H. Ramsbothan; V.-P., F. Heinbokel: Sec. & 
Treas., G. L. Bascome.—V. 100, p. 1257; V. 103, p. 2340; V. 115, p. 307. 


a 


HARRISBURG, PA. 

HARRISBURG RAILWAYS. 

ORGANIZATION.—Incorp. in Penn. on Nov. 29 1912 and merged the 
Central Pennsylvania Traction Co. (see ‘‘Electric Railway’’ Section of Sept. 
1912) and its subsidiaries. V. 96, p. 202. 

Fares.—Effective Oct. 1 1918, began charging a 6-cent fare. In March 
1920 the Penna. P. 8S. Comm. dismissed a complaint against this rate. 


V. 110, p. 970. 

o STOO “ Py ot Bono Date. Interest. O5000 006. Maturity 
[te csnesee Ghee  sebeeee Pe eontmdnhened 

Pref 6% cum $2.100,000.... -.-. See text 2.100,000 See text 

wae oie ae B00) et} Harris =i; Oo vee 

Citizens’ Passenger first mige | 1894 66M-N  — 75,000 May 1 1924 
OE ERS Int. at Com'w'th Guar. Tr. Co.. Harrisburg 


STOOCK.—Pref. stock was cum. at 5% until Jan. 1 1915; since, 6%. 

Dretdends 926 % was valid on oref. stock in 1913. In 1914. 56%. 
1915, April, 2% %: Oct..1% [n1916. April,14%% [n1917. April 14% 
Oct., ®. In 1921, April, 3%. In 1922, April, 3%; October, 3%. 
1923, April, $2 per share was paid. 

EARNINGS.—For calendar years: 


Ip 
J, ° 
In 


Gross Net, after Other Fized Chgs , Balance, 

Cal. Year— pornings. Tazes ncome. &e. our pins 
i... sit sedeaad $1,668,186 $501,025 $39,311 $318,103 $222,233 
WBbeccccccccccocece 1,664,274 333,993 36,248 318,144 52,097 





ROAD.—Owns 12.47 miles and leases 61.53 miles of line. 
erated, 74.00 miles. 


OFFICERS.—Pres. & Gen. Megr., F. B. Musser, Harrisburg; Sec. & 
Treas., John O’Connell. Office, Harrisburg.—V. 96, p. 209; V. 98, p. 155; 
V. 101, p. 1013, 1272; V. 104, p. 1591; V. 107 ,p. 1192; V. 110, p. 970. 


VALLEY RAILWAYS. 


ORGANIZATION .—Incorporated in Pennsylvania in July 1912 and in 
eons. 1912, after increasing its stock from $10,000 to $2,500,000 (of which 
$500,000 is 6% cum. pref.), ae control of the bh Traction Co., 
which tn turn controlled the Harrisburg & Mechanicsburg Elec. Ry., White 
Hill & Mechanicsburg Pass. Ry., Carlisle & Mechanicsburg St. Ry., West 
Fairview & Marysville Elec. St. Rys., Harrisburg & Riverton St. Ry.., 
Fairview & Riverton Ry and the United Electric Oo. 

Fares.—On Sept 111919 the Penna. P.S. Comm. handed down a decision 
sustaining the 7-cent fare charged by theco. V.109,p.1181. In May 1921 
was auth. to raise cash fares from 7 to 8 cents. V. 112, p. 2085. 

Valuation.—See V. 109, p. 1181. 


Total op- 








STOOK AND BONDS— Date. Interest. Qutstanding. Maturity. 
Common $2,000.000 ($100)-. --.. —.-.<.. ee oo 
Pref cum $500,000 ($100)_... —-.-L 6% ko BPE eae 
Collateral trust $1.700.000 t? 1912 5% 1.000'000 Aug 31952 
Valley Trac Ist M $700,000| 1903 65g A-O 700.000 Oct 1 1933 


gold ($100 & $500) __c*ntf{Int. at Farmers’ Tr. Oo., Carlisle, Pa., Trus. 

Bonds .—Rematining coll. trust bonds ($700,000) are reserved to retire 
prior liens. Valley Traction bonds are subject to call at 110. A sinking 
yund of $5,000 per annum commenced Oct. 1 1908. 

EARNINGS.—For year ending Dec. 31 1922, gross, $489,394; net, 
after taxes, $85,351. In 1921, gross, $489,763; net, after taxes, $59,274. 

ROAD.—Operates 44 miles of road from Harrisburg to Marysvilie and 
to Carlisle. 

OFFICERS.—Pres. & Gen. Mer., C. H. Bishop, Lemoyne, Pa.; Sec. & 
Treas... O. M. Davidson. General offices. Lamoyne.—V. 112, p. 2085. 











HAVERAILL, MASS. 


NEW HAMPSHIRE ELECTRIC RYS. 

ORGANIZATION .—A voluntary association organized as successor to 
New Hampshire Trac. Co. on Aug. 241905. The company owns $143,000 
bonds ani all of the capital stock of the following com»anies: Mass. N. EB. 
St. Ry. Co., Dover Somersworth & Rochester St. Ry., the Rockingham 


County Light & Power Co., Kittery Elec. Lt. Co., the Lamprey River 
Impt. Co. and the Granite State Land Co. 

sSTOC K— Date. Interest. Outstanding. Last Dis. 
OCommon $4.000,000 ($100)... .... -..-.-. $3,900, oncacscee ° 
Pref 4% n-c, $4.000.000 ($100). -.--. J-J 3.399.500 July ‘17.1% 


DIVIDEN DS.—Oompany paid 1% each 6 mos. on pref. from July 1908 
to and incl. Jan. 1910.; July 1910 to Jan. 1912, 14% sa.-a.;: July 1912 to 
July 1915, 2% s.-a. In July 1916, 2%. In 1917,3%. None since. 

OFFICERS.—Pres., D. A. Belden, Haverhill; V.-P., Sidney W. Noyes, 
New York; Sec. & Treas., F. J. Horne, New York.—V. 103, p. 493. 


(1) Massachusetts Northeastern Street Ry. 
All the stock of this company is owned by the New Hampshire Elec. Rys. 


ORGANIZATION.—A Mass. corporation. Owns and operates a loca) 
and interurban railway in Northeastern Mass. and Southeastern N. H. 
Maintains a through service between Haverhill. Lawrence. Lowell, Nashua, 
Amesbury and Newburyport. Power is purchased from the Rockingham 
Oounty Lt. & Pow. Co. under a contract extending beyond July 1 1934. 

Line Abandoned .—In Jan. 1921 service on the Plum Island division was 
suspended. V. 113, p. 162. 

iu June 1921 the Mass. Dept. of P. U. approved an extension to June 1 
1922 at 8% of $239.000 Citizens’ Elec. St. Ry. ist Mtge. 5s originally due 
Dec. 1 1920. Compare V. 111. p. 2135. 2140. The company has further 
extended this issue to June 1 1924 at 7%. Compare V. 114, p. 2241. 


STOCK AND BONDS— Date. Interest. Outstanding. Adaturity. 
Gees Glee Ceeecassece 6006 sancsoces P Me eedeeeoss 
Pref 6% cum ($100) -....-... -..-. % Gee * ess»ceheamen 
First and ref M $2.000.000/ 1914 56 J-J 919,000 July 1 1934 

($1,000) pole RE ES *\Int. at Amer. Tr. Oo., Boston, Trustee. 
Oltizens’ Elec St Ry ist Mj 1900 72 J-D 230.000 June 1 1924 

De Sti insescssoscooe Beacon Trust Co., Boston Trustee. 

« gf Y¥ © ERE s 1921 7% 30,000 Ser to 1924 


Bonds .—The list & ref. 5s of 1914 are red. at 110 and Int. on any int. date 
on 43 days’ notice. Of the remainder of these bonds auth., $230,000 are 
reserved for prior liens and $851.000 reserved for cost of additions and 
impts. under certain restrictions (V. 100, p- 55). The $230,000 Citizens’ 
El. St. Ry. Ist Mtge. bonds were originally 5s and matured Dec. 1 1920, 
but were extended to June 1 1922 at 8%. V.112, p. 2414. Have been 
furthe: extended to June 1 1924 at (%. 

EARNINGS.—For year en ling Dec. 31 1922, gross, $939,521; net, after 
taxes, $117,636. In 1921, gross, $1,021,738; net, after taxes, $162,227.. 

ROAD, &c.—Owns and operates about 119 miles of single track .76 miles 
in Mass. and 43 in New Hampshire). extending east and west from Haver- 
hill, Mass., entering on the east Newburyport, Merrimac, Salisbury and 
Amesbury, Mass., and Plaistow and Newton, N . and on the west 
Lawrence, Methuen and Dracut, Mass., and Salem. Pelham and Hudson, 
N. Enters Lowell and Nashua under trackage rights. Owns and oper- 
ates local lines in Newburyport and Amesbury. Connects with the East 
Ma:s. St. Ry... Manchester & Nashua St. Ry and the Exeter, Hampton 
& Amesbury St. Ry. Also owns a large amusement park on Oanohbile Lake 
in Salem, N. H. 76 open and 61 closed cars, 16 Birney (one-man) and 34 
work cars and snow plows. 


OFFICERS.—Pres., D. A. Belden; V.-P. & Treas., F. E. Webster; V.-P. 
& Gen. Mgr., Ralph D. Hood.—V. 113. p. 960, 1888; V. 114, p. 2241. 


(2) Dover Somersworth & Rochester St. Ry. 

All the stock and $143,000 bonds owned by New Hampshire Elec. Rys. 

ORGANIZATION .—Chartered under the laws of New Hampshire. Is 
a consolidation of the Union Elec. Ry. and the Rochester St. Ry. 


STOCK AND BONDS— Date. 
Stock $300,000 ($100)_.._---- ---- 
ist Mtge bonds, Series ‘“‘A’’_.__ 1921 
ist Mtge inc bonds, Ser ‘‘B’’_. 1921 6% 79,000 July 11931 

Bonds.—Series ‘‘A’’, call at par and int. on any int. date on 60 days’ 
notice since July 1 1922. Series ‘“‘B’’ call on 60 days’ notice any Jan. 1 
or July 1 since July 1 1922 at par plus any declared and unpaid int. to the 
June 30 of the calendar year next preceding the date of redemption, plus 
int. at the rate of 6% per annum after such June 30 to date of redemption. 

EARNINGS.—For calendar year 1922, gross, $101,017; surplus, after 
taxes, $9,153. In 1921, gross, $112,942; surplus, after taxes, $1,760. 

ROAD.—Owns and operates about 21 miles of line. 

OFFICERS.—Same as for Massachusette Northeastern St. Ry. 


6% July 1193 











HAZLETON, PA. 

WILKES-BARRE & HAZLETON RR. 
ORGANIZATION Incorporated in New Jersey May 1901 and acquired 
the entire ($1,500,000) capital stock and ($1.500.000) bonds of the Wilkes- 
Barre & Hazleton Railway Co. (Pennsylvania incorporation) and deposited 
the same, together with $140.000 (entire issue) of the Lehigh Traction Co.'s 
5% certificates of indebtedness and $926,200 of the $1,000,000 stock of 
the Lehigh Traction Co. as security for the Wilkes-Barre & Hazleton Raill- 
road Co. issue of first collateral trust mortgage 5% gold bonds. V. 72. 
. 1281. Franchises are 999 yeare in and around Hazleton and perpetual 

m Hazleton to Wilkes-Barre. 


Interest on Bonds.—The May 15 1914 Interest on the collateral trust mtge - 
of 1901 due May 15 1951 was not paid when due. In lieu of paying t 
interest bondholders were requested to surrender their coupons, due May 15 
1914 to Nov. 15 1916, and in return the company issued non-interest- ng 
certificates for the coupons as they become due. See V. 98, p. 1539. The 
default was the result of a strike of the employees of the Lehigh Traction 
Ca., a subsidiary. ‘he interest due May 15 1914 was paid June 15 1916, 
and that due Nov. 15 1914 was paid Nov. 20 1916. A supplemental agree 





t dated Feb. 18 1918, was made between the company and the bond- 
holders by which the remaining unpaid past-due coupons were extended for 





o4 ELECTRIC 


a further period of five years, or a total of eight years from the date op 
which they originally fell due. Coupons affected are those for May 15 
1915. Nov. 15 1915. May 15 1916 and Nov. 15 1916. Subsequent int. 
paid when due. Coupons on the coll. trust mtge. of 1905, due Oct. 1 1945, 
were similarly treated, but in this case the coupons extended were those due 
Oct. 1 1915, April 1 1916, Oct. 1 1916 and April 11917. In Oct, 1922 the 
company offered to hol iers of the exten led coupons of both issues of coll. 
trust bonds 6% non-cum. pref. stock of the company in exchange for the 
unpaid coupons to the aggregate amount of the latter at pat. We have no 
nformation as to amount accepting this offer. 


STOCK AND BUONDS— Date. Interest. Outstanding. Maturtly 
Common $2,500,000 ($100)... -.-- -+------ $2,500,000 -....-.--.-- 
Pref 6% von cum $700,000... --.- - weege¢ese Siac aeneustes =< 
‘ ollateral trust mortgage $2.-| 1901 5@™M-N15 1,900,000 May 15195! 

500.000 gold ($1,000)__..c*/Int. at Guaranty Trust Co., N. Y ., Trustee 
Ovollateral trust mortgage $1.-| 1905 5g A-O 1,227 .000 Oct 1 1915 

509.000 gold ($1,000)_.--c/Int. at Guaranty Trust Co., N. Y.. Trustee, 


Bonds and Stock .—Of the authorized issue of $2.500.000 coll. trust bonds of 
1YOL. $600.000 are reserved Co retire all bonds of the Lebigh Traction Co. A 
sinking fund of $20,000 per annum, which began June | 1908, is to be In- 
vested in the collateral trust bonds or in bonds purchasable by savings 
banks in New York State. See V.72,p. 1281: V.78.p. 289. The collateral 
trust bonds of 1905 have a sinking fund of $10,000 per anoum, which began 
in 1910. Bonds can be called at 110. Preferred stock can, at option of 
company be changed at any time into the bonds of the company, at par 
gaid bonds to bear not less than 5%, or may be red. at par in cash. 


EARNINGS.—For cal. years (incl. allied companies): 

Year— Gross. Net. Tazes. Int. Res. & Depr. Defictt. 
[eo scces $774,290 $277,152 $19.576 $182,532 $128,104 $53,060 
IGSheccese 895,180 313,831 17,225 135,218 116,671 0,235 

OFFICERS.—Pres., A. Markle: V.-P. & Gen. Mer., ©. B. Houck 


Sec., N. C. Yost; Asst. Sec., A. Markle Jr.; Treas., Geo. W. Hodges.— 
V.%3, Dp. 1292; V. 87, p. 679; V. 98, p. 1539. 


(1) Lehigh Traction Co.—A trolley road. 


ORGANIZATION .—Chartered Nov. 7 1892. Franchise petual 
Owns, controls and leases for 999 years at an annual rental of $1 each the 
Hazleton & Suburban Electric Ry., capital $30,000; Hazleton & South 
Bide Electric Ry., capital $75.000; Hazleton & North Side Electric Ry. 
capital $75,000. The $140,000 certificates of indebtedness and $926,200 
of Lehigh Traction stock are deposited as security for the Wilkes-Barre & 
Hazleton RR. bonds of 1901. 

In Feb. 1923 the company announced a plan for the extension of the 
First Mtge. 5s due June 1 1923, for 10 years, and a payment of a bonus to 
the holders of these bonds on June 1 192%. sufficient to net an income of 
6% for the period of the extension. V. 116, p. 1649. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $1.000,000 I asi onan aotemen Sa! sseseecece 
Pirst m e $500, eons 1893 68 J-D 500,000 June 1 1933 

($100. $ 1,000)._...c*/Markle Bkg. & Tr. Co., Hazleton, Trustee 

if of indebtedness... __.. —_.._.-- a! ebbdiametios 

azle Park bonds, $60.000_.. 1895 6 A-O 60.000 1925 
Equip trust ctfs, Series A__._. 1915 -A 15,000 1925 

The equipment trust certificates cover 10 steel cars and mature $3,000 
eee. Penna. Co. for Ins. on Lives & Granting Annuities, Phila., Pa.. 

ustee. 


ROAD .—Operates 20 miles of track , new 90-Ib. steel T rails, oak ties, well 
Dallasted. Road extends from Hazleton to West Hazleton, to Yorktown 
connecting with Pennsylvania RR. and Lehigh Valle Fk to McAdoo 
south) and Milnesville, Latimer Mines and Freeland (north). 

OFFIOCERS.—Pres.. A. Markle: V.-P.. O. B. Houck: Sec. and Treas 
N.C. Yost; Gen. Mgr., C. B. Houck.—V. 99, p. 1673; V. 116, p. 1649. 


(2) Wilkes-Barre & Hazieton Ry.—A trolley, steam and third-rall road 
ORGANIZATION .—Chartered Dec. 13 1899 under General Railroad 


Law Act of April 4 1868, State of Pennsylvania. The Wilkes-Barre & 
Hazleton RA. owns the entire stock and bonds. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
8tock $1,500,000 full pes azar “ane aeeehen Re wtidiemen ad 
First mortgage $1. .000| 1901 5g M-N 1,500,000 ey 1 1945} 

es ai shidiatladiniieas ._...! Interest at Guaranty Trust Co.,N.Y., Trus.. 
Equip trust ctfs, Series A_... 1915 F-A 20,000 1925 


The equipment trust certificates cover 10 new steel cars and mature 
$4,000 semi-ann. Penna. Oo. for Ins. on Lives & Granting Annulties. 
Phila., Pa., is trustee. 


ROAD.—Owns 27 miles of road from Hazleton to Wilkes-Barre, and uses 
for terminais 1 mile Lehigh Traction Oo. track at Hazieton and 3 miles 
Wilkes-Barre Terminal RR. Oo. track at Wilkes-Barre; total, 31 miles. 
Entire road placed in operatiun May 1 1903. Ralls, 95 Ibe. 


OFFICERS.—Pres., Alvan Markle; V.-P.and Gen. Mgr..O.B. Houck 
Sec. and Treas... N.C. Yust. 


(a) Wilkes-Barre Terminal RR. 
Entire stock and bonds owned by W. B. & Hazleton RR. 


ORGANIZATION .—Incorporated on Oct. 9 1903. Stock authorized 
and outstanding, $35,000 (par $50). Bonds authorized, $600,000 (c&r) 
Date 1905; due Oct. 1 1945. Int. (5@.A-O) payable in New York. 


ROAD .—3.80 miles, between W.B. Ter. RR. Junc. and Wilkes-Barre 
Rallis, 95-Ib. T; gauge, 4 ft. 8% in. Pres., O. J. Kirschner; Sec.-Treas. 
N.C. Yost. 

- SE 


HELENA, MONT. 

THE HELENA LIGHT & RAILWAY CO.—Trolley, electric light and 
power, gas light and fuel. 

ORGANIZATION .—Incorporated in Connecticut in Sept. 1905 as suc- 
cessor to the Helena Light & Traction Co. 81, p. 1043. COontrols the 
Helena Gas Light & Ooke Oo.; comprises the city's entire street railway 
and gas and electric light plants. Railway franchise is perpetual: others 
expire April 4 1926. 

Decision.— (he Montana ~ % Court tn Feb. 1913 held that city could 
not enforce an ordinance which required the company to light its tracke 
within the city limits without expense to the city—see V. 96, p. 1422. 


Fares.—Effective July 1 1920, the co. was auth. by the Montana P. 8 
OComm. to charge a 7-cent cash fare with 4 tickets for 25 cents Increased 
lighting rates were also authorized. V. 110, p. 2657. Effective May 12 
1921 the co. was auth. to increase fares to 8 cents cash for a temporary 

riod. V. 112, p. 2305. In Nov. 1921 the rate was further increased 
rom 8 to 10 cents cash, with tickets at 64 cents. V.113. p. 2311. 
we th yg oe te. on Cortain sanet —ee san. 1939 the company applied 

e Mont. P. 8. Comm. for authority to abandon servi 
and State St. trolley lines. V. 116, p. 515. oe Se 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $900,000_.........  -L_- eae $900,000 Feb ‘181% 
Preferred $600.000 5% cum...  ___. 5 Q-F 600.000 Nov'18 1% 
First mortgag ot SO a) 1905 58 M-8 916,000 Sept 1 1925 

gold ($1,000)_.-.______ c*/Int. at Columbia Tr. Co., N. Y.. Trustee. 


Bonds.—The Ist M. bonds are subj. tocallat 105 and int.: $1 
reserved for extens. and impts., at 85% of cost, A sinkin es 7 ered oar 
ann. of bonds out commenced June 1 1908 and was increased to 2 % 
fr oumene Sees i 1918; ane Supe te oe ae in retirement of bonds at not 
ee mde = 81, Dp. - $390,000 have been retired: 
Dividends.—5% per annum in quarterly install ts 
stock to and inc . Nov. 1918. one since. First « div. sy yy 1% paid 


Oct. 31 1906. In 1907,3%. In 1909,3%. In 1910,4%. In 1911 and 
1912, 5%. In 1913, 5%. In 1916 and 2 } 
1912, 5%. 2 and 1917, 2% ‘In Feb. 1918. 1% 
EARNINGS.— Gross Net (after Inter 
r Year— Earnings. Tases) , = on ‘or Def 
i $408,312 $93,297 $46,853 sur $46,444 
Pe i SE EES 384 77,085 48.813 sur. 28,272 


ROAD.—Operates 21.21 miles of track. 
OFFICERS.—Pres., P. G. Gossler; V.-Ps., J. H. Pardee, 
. B. Marchant; Sec. & Treas., T. W. Moffat; Asst. Sec. & Asst. Treas. 
- B. Sibley. Operated under the general managemenc of J. G White 


A 
Mgt. ., New York City.—V. 106, p. 1035; V. 107, p. 181; V | 
3687; V. 112, p. 2305: V. 113. p. 2311: ¥. 116. p. 515." rio. p 


A. Coppell, 








RAILWAYS (Vou. 116. 


-_ a ee — 


HOLYOKE, MASS. 
HOLYOKE STREET RAILWAY.—Troliey. 
QORGANIZA PION. —Incorp. in Mass. June 11 1884. Leases the Mt. 

Tom (incline) RR. until June f i922 at §% per annum on the $100.000 stock , 

In March 1922 the directors were auth. to make another lease. - 114, 

p. 1407. In 1907 purchasea the Hampshire Street Ry. (previously leased 5. 

V. 85, p. 40. In Aug. 1907 purchased the Amherst & Sunderland Street 

Ry. (V. 85. p. 294), giving a through connection from Holyoke to Amherst 

ang Sunderland. 

Fares. —On Feb. 17 1918 was auth. by the Mass. Public Service Comm. to 
increase fare for long hauls to 10c. In Dec. 1918 the co.s petition for a 
contraction of its zone system which would have increased its revenues by, 
$235,743 was rejected by the P. S. Comm. and a tariff increasing the revenue 
by not nrore than $145,393 was authorized instead. 107, p. 2476. 
Effective Nov. 9 1919, was auth. by the Mass. P. 8. Comm. to establish 
zones, each 2 miles in length, over the entire system, and to charge a 6-cent 
fare in each zone. Compare V. 110, p. 1642. 

Operation of Buses by Company Authorized.—In May 1921 the company 
was auth. by the Dept. of P. U. to operate buses. V. 112, p. 2190. om- 
pare V. 112. p 2083. 

In March 1923 the Mass. Dept. of P. U. auchorized an issue of $265,000 
lst Mtge. 6s, Series ‘“‘C,”’ due April 1 1935, proceeds to be used to refund a 
like amount of 5% debentures due April 1 1923. V. 116, p. 1177, 1416. 
Compare V. 116, p. 410. 





- —-——— 


Situn— Date. [nterest. Outstanding. Maturtiy, &c. 
I a J-J $1.342,000 Jan.’23, 3% 
First mortgage. $2.500,000,! 1915 5 A-O 350.000 April lL 1935 

gold ($1,000)_..------- c*/Int. at Springef. Safe Dep. & Tr. Co., Trustee 

Series “B'’_____ abt | 1920 6% 85.000 April 1 1935 


cn a 265.000 April 1935 
Leased fine rental Mt Tom RR 

stock 6% | ae ae ee 6 199.000 inna 

Bonds.—Remaining first mtge. bonds issuable for additions and improve- 
ments under certain restrictions. Redeemable at 107 andint. V. 100, 


. Ws2 
° Dividends. —From 1892 to 1915, incl.. 8% yearly. In 1916. 6%. Ila 
Jan. 1917, 3%; July. 14%. In 1918, Jan. 14%; July div. omitted 
(V. 107, p. 291). None to Jan. 1920, when 3% was paid. July 1920.3% 


In 1921, Jan., 3%; July, 3%. In 1922, Jan., 3%: July, 3%. In 1923. 
Jan., 3%. 


%JAU.—Has 72.31 miles of track, including Mt. Tom (incline) RR 
4.900 feet long, and connecting with the Springfield Street Ry. to Westfield 
Mass.; with Springfield St. Ry. to Springfield, Mass., and with Northam 
ton St. Ry. to Northampton, Mass.,and direct to Chicopee, Chicopee Falis. 
South Hadiey, Amherst and Sunderland. Passenger cars, 141; other ser- 
vice cars, 27; snow-plows, 13: other vehicles, 7; electric motors, 269. 


EARNINGS.—For years end. Dec. 31: 
Net Int.,Taz.,&c¢ 


Cal. Year— Gross. et. ee. Dios. an. See. 
Sao $1.085.739 $202,819 $120.405 $80,520 $1,8 
ae 1,093,533 191,754 105,652 5,582 


2 ‘ , 

OFFICERS.—Pres. & Gen. Mgr., Louis D. Pellisier; Sec. & Treas., 
8. D. Nevin: Asst. Gen. Mzr., Geo. E. Pellisier: Aud.,. G. F. Dinneen 
aliof Holyoke.——V. 112, p. 2190: V. 114. p. 1407; V. 116. p. 410, 1177, 1416. 
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HOUGHTON, MIOH. 
HOUGHTON COUNTY TRACTION CO.—Trolley road. 


Receivership.—On Nov. 29 1921 Samuel B. Tuell was appointed receiver 
for the company. High operating costs, jitney competition and decreasing 
tr ffic, arising from a closing of mines, were given as the reasons for vhe 
company’s difficulties. V. 113, p. 2405. 

UORGANIZATILON .—Organized in 1908 and took over Houghton County 
vtreet Ry., which latter company was incorporated in 1899. Does an elec. 
eric railway business in ~~ = and Kewecnaw counties, Mich., connect- 
ing the cities and towns of Ho ton, Hancock, Laurium, Red Jacket. 
Lake Linden and Hubbell, and the mining locations of Q Osceola. 
Wolverine, Allouez, Ahmeek and Mohawk. Franchises on pu lic streets 
expire in 1929, 1930, 1932, 1933 and 1938. Largely on private right of way. 
$100.000 common stock owned by Public Service Investment Co. 

Fares.—In Jao. 1919 the Village Council of Houghton voted to permit 
the company to increase its fares from 5 to 6 cents. V. 108, p. 480. Ibn 
Dec. 1919 was auth. by the Mich. P. U. Comm. to increase zone fares from 
5 to 6 cents in Caulmet and Torch Lake townships. The company also in- 
creased fares to § cents in all zones outside the two townships named in the 
Commission's order. V.110,p.77. In Oct. 1920 the Comm. raised inter- 
urban fares from 6 to7 cents in each zone; tickets being sold at 4 for 25 cents 
V.1ll1l,p.1752. In Jan. 1921 these rates were increased to 8 cents cash and 
5 tickets for 35 cents. V_ 112, p. 372 

Default.—Holders of the 1st consol. mtge. 5% bonds having been notified 
that the receiver would be unable to pay the interest due Jan. 1 1923, the 
ect tie committee was formed and has called for deposits. 

Co‘nmitltee for First Consol. Mtge. 5s.—Chairman, Thos. N. Perkins 
Frank B. Bemis, Ernest B. Dane: Sec., V. D. Vickery, 147 Milk St., Boston 


Mass. Depositary, Old Colony Trust Co., Boston, Mass. V. 115, p. 2905' 
STOCK AND BONDS— Date. Interest. Outstanding. Maturtty 
OCommon $750,000 ($100)_... ..-- ain $750,000 See text 
Pref 6% cum $500,000 ($100). 2 A-O 207.200 Apr 19,3% 
lst consol 190s 52 J-J 660,000 Jan 1 1937 


mtge $1,600,000 
($500 and $1,000) gold’ _ tft int. at Old Colony Trust Co., Boston, Trust. 

Stock and Bonds.—Pref. stock is redeemable at 110. $24,500 consol. 
mtge. bonds are In treas.; $656,090 for future additions at 80°% of cost. 
$110,000 owned by company; they are subject to call as a whole or in part 
at any time for sinking fund at 105 and int. Sinking fund 14% of out- 
standing bonds, $149,500 have been canceled. 

Dividends.—On pre’. 3% s.-a. from Oct. 1998 to Apr. 1919 Incl. 
since. On common, 2% Oct. 1999. In 1919, April, 2%% 
amount s.-a. to and including April 1914. Nene since. 


EARNINGS.—For 12 months ending June 30: 


None 
and same 


Year— Gross. Net.aft.Taz. Int.  Sink.Fd. Spec.Res Sur. or De 
1920-21_.-- $298.855 $23.141 $53.562 -...... -..... def .$30,421 
1913-20_.._- 309,531 69,995 eer en sur. 21,283 


ROAD.—Miles of single track equivalent, 32.15; 39 cars. 
gauge. Power station capacity, 1,000 k.w. 

oughton County Electric Light Co. 

OFFLCERS.—Pres., Harry T. Edgar. Boston; V.-Ps.. F. J. Bawden. 
Houghton, and David Daly, Keokuk: Sec., Victor D. Vickery,4 Boston: 
Treas., Henry B. Sawyer, Boston; Mer., Samuel B. Tuell; Gen. Mer., 
Stone & Webster Mgt. Assn., Boston.—V. 113, p. 2405: V. 115, p. 2905. 


Standard 
Also purchases power from 








t— 


INDIANAPOLIS, IND. 
TERRE HAUTE INDIANAPOLIS & EASTERN TRACTION. 


ORGANIZATION .—Incorporated in Indiana on March } 1907 ana 
acquired by purchase (1) Indianapolis & Eastern Ry.; (2) Indianapolis 
Ooal Traction; (3) Indianapolis & Western Traction, and (4) Richmond 
Street & Interurban Ry. 

On March 25 1907 leased the Terre Haute Traction & Light Co. for 994 

ears (see terms under that company below), and in April 1907 leased for 

9 years the Indianapolis & Northwestern Traction and the Indianapolis & 
Martinsville Rapid Transit (see terms under respective companies). 

The compeny owns $1,000,000 per of the common stock of the Indianap- 
olis St. Ry. Co. (incorporated 1919). Owns a one-half interest in the 
United Traction Coal Co., insuring the company an adequate coal supply. 
See Shirley Realty Oo. of Indiana in V. 104, p. 1805. 

On a 1 1912 leased for 999 years the Indianapolis Crawfordsville & 
Danville Elec. Ry. (see terms under latter company below). V.94,p. 1567. 


Franchises.—The company and the Indianapolis & Northwestern Traction 
Co. filed notices of the surrender of all franchises from cities, counties and 
municipalities with the Ind. P. 8. Comm. and received in lieu thereof an in- 
determinate permit, as provided in the Public Service Commission Act. 

In Sept. 1921 the company and the Indianapolis & Northwestern Trac. 
Co. filed notice of the surrender of 8 franchises from counties and munici- 
palities with the Indiana P. 8. Comm. The companies will operate under 
an indeterminate permit from the Comm. The franchises were from the 
following cities and counties: Frankfort, Zionville, Boone, Clinton, Craw- 
fordsville, Montgomery, Englewood and Lebanon. V. 113, p. 1252. 

On May 1 1918 purchased the stock of the West Indiana Utilities Co., 
which operates lighting plants at West Terre Haute and Brazil, Ind. 

Freight Rates.—On May 23 1918 the appzcaton of this co. for increased 
freight rates was approves by the I.-S. C. Commission. On May 12 1919 
freight rates were to roads 


practically the same as the steam 








































































































































































































































































































































































































































































































is also charged to 
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ELECTRIC RAILWAYS a0 








Fares —On July 1 1920 the co was auth. by the Ind. P. 8. Comm to! 
charge 3c. per mile to all points in Indiana. V. 111, p. 74. The same rate 
inter-state points. A straight ‘be. fare is charged in 
Terre Haute and aelbemeent Effective July 1 1922, the Ind. P. 8S. Comm. 
auth. the company to establish a 10-cent fare for city passengers. V. 115. 
p. 759. Compare V. 114, p. 1890. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $12,500,00@ ($1900). ._-.. su... SP LO cassecesace 
Preferred $12,500.000 ($100). __..  _L_ -_L- .190.000 See text 
ist & ref mortgage $8, 000. 000) 1910 5A-O 6,500,000 April 1 1945 

gold ($1.000) ef_____. e*¢¢/Int. at Fidelity Trust Co., Phila., Trustee 
indianapolis & Eastern Ist( 1902 5¢ J-J See text July 1 1927 

Cons M_ $1,000,000 goldilnt. at ai areeatiie Trust Co., ., or at 


($1.000) sinking fund. _c*tf! Central Trust Co.. Indianapolis. Trustee. 

Stock.— Pref. stock is 5% cum. after July 1 1910. Should com. at any 
‘ime pay 6%. pref. will pay the same. V. 90. p. 1555. 

$s — Remaining Ist & ref. bonds are reserved for additions and im- 
rovements, under careful restrictions. Callable as a whole from April 1 
915 at 105 and int., or tn part, for sinking fund only at 102% and tnt 

00 any int. date. $1 035,000 held In sinking fund Apr. 1 1923. 

S. f. $55.000 p. a. first 5 years and $106.675 p. a wee bonds 
acquired for s. f. to be alive and int. added to s. f. 90, 1491. (The 
payments due Feb. 1 1919, 1920, 1921, 1922 and 1933 had "aot been paid 
to April 1 1923. 

Of the $1,000,000 Ind. & East. consols auth., $127,000 have been can- 
celed by sinking fund. Of the remaining $573. 000 out, $551,000 are owned 
by Terre Haute Ind.& Eas Trac. -A sinking fund, 1% of bonds out, began 
July 11908. Fund is to be invested in the company’s bonds if they can be 
bought at not more than 105 and int. Bonds cannot be called. See V. 75, 


>: Dividends.— Initial div.. 14%%,. on pref. paid Oct. 1910; same amount 
quar. to and incl. Jan. 1914. None paid since. See V. 98. p. 914. 


Report.—For calendar years (excl. Ind. one Ry.): 














1921. 1920. 
I i $5. 404,575 $5,291,328 $35,444,836 
Operating expenses and taxes_____-- 4,047,183 4,068,777 4,117,824 
EA a a ee $1,357,392 $1,222,551 $1,327,012 
Rentals and other deductions_____-_- $641,329 $640,400 $628,805 
Sinking funds on leased lines_-_--—---- 45,272 44,734 44,195 
Int. & sink. fund on underlying bonds ------  -.---.- 27.500 
ee a $670,791 $537 ,417 $626,512 
Interest on T. H. I. & E. T. bonds__. $274,580 $278,999 $282,404 

Sink. fund on T. H. I. & E. T. bonds- 157,095 152,677 149, 
Le a oe tae $239,116 $105,741 $194,837 


ROAD .—Operates a modern high-speed electric railway over lines 
which comprise a continuous route from and rene | the city of Paris in 
[llinois through the city of Terre Haute and towns of Brazil, Greencastle 
Amo. Clayton and Plainfield, to the city of Indianapolis, and thence. rene 
the towns of Greenfield, Knightatown, New Castile and Cambridge City. 
the city of Richmond in Indiana: also a line running south from itanaanie 
to Martinsville, Ind.; a line running west from yp olis to Danville. 
Ind.; a line running northwest from Indianapolis to fayette, with a 
branch to Crawfordsville; a line running northwest from Indianapolis direct 
to Crawfordsville and from Terre Haute a line north to Clinton d.. anda 
line south to Sullivan, Ind. Also operates the city lines in Terre Haute and 
Richmond. Total miles in single track: city lines, Terre Haute, 31.56: and 
Richmond, 13.68; total, 45. 24; interurban lines, total, 386.69. Grand total, 
entire system, 431.93 miles 


OFFICERS.—Pres., Robt. I. Todd; V.-P., John J. Appel; Sec. & Treas., 


Jos. A. McGowan. 
ma = — Robt. - sees. Randal Serene. , £ ewe Schoepf, 
James W. Lil Dk Leroy TT. Hix g. J. oppor and owan. 
—V. 111 z ¢ 190, 289: V. 112. D. 850; &. 732, ae v4 114, p. 
739, 2117; 115. p. 760; V. 116, p. 516, 923: Ve 1 6, 


(1) Terre Haute Traction & Light Co. 


Leased.—In March 1907 was leased to the Terre Haute Indianapolis & 
Eastern Trac. Co. for — AF er The latter company guarantees 6% on 
the outstanding pref. and 2% on common for 1% years, 3% for 
1 year, 4% for 1 year. snd 5% thereafter, and $1,000 per year for organi 
sat.:on expenses. . 84, 7! 

The Terre Haute Ind. & East. Trac. owns all the commor stock except 
directors’ shares. 

ORGANIZATION .—Is a consolidation tn 1904 of the Terre Haute Elec- 
tric Co. and the Terre Haute Electric Trac. Co. In accordance with the 


privilege granted by the Indiana State r4a7.%. in its session of 1921, the 
company surrendered its franchises and the Ind .P. 8. Comm. has issued in 
lieu of same an indeterminate permit. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $2,000,000 ($100)_. ___- M-S $2,000.00 See text 
Pref. $1.900 000 ($100 6% cS oo M-S 1.000.000 Mar '23,3% 
Pirst cons mtge $5.000.000) 1904 52 M-N 2.959.000 May 1 1944 

gold. tf) ‘Interest at "State Street Trust Co., Boston 
Terre Haute Electric Ist mtg) 1899 52 J-J 1,500,000 July 1 1929 


31,500,000 gold ($1,900) c*/Int. at Boston Safe Dep. & Tr. Co., Boston. 
Car Trust Equip Co pref stock 1918 § Q-J 93 .500 See text 
ty Trust E wig C 0 pref stock 1919 § Q-J 71.590 See text. 

Bonds. —Th nion Trust Co. of Indianapolis and the Boston Safe Weposit 

& Trust Co. are joint trustees of the Terre Haute Electric mtge. Of the 
$5,090 000 ,000 consols, $1.590.000 are reserved to retire prior liens. The new 

ods are callable as a whole at 110 and Int. on any int. date. A sinking 
fund of 1% of outstanding bonds commenced May 1 1906. £536,000 was 
held by this fund Apr. 11923. The United States Trust Co. of Terre Haute 
and the State Street Trust Co. of Boston are trustees of this mortgage. 
See V. 78. n. 2013 

The Car Trust Equipment Co. pref. stock of 1918 is a first charge against 
30 cars. Thestock matures $8,500 semi-ann. V.107.p.182. The stock 
of 1919 is a first charge against 25 cars and matures $5,500 semi-ann. to 
Oct. 11929. V. 109, p. 1367. 


EARNINGS.—For eolenaer years: 


Year— Gross. Oth.Inc. Deduc’ns. Sink.Fd. Balances 
TS $2.483.253 $665.584 $1,000 $284,885 $29,757 $351,942 
Se <teemee 2,412,120 728,855 1,000 284.617 30,123 415.114 


ROAD.—Embraces 93.49 miles of track in Terre Haute, including lines 
from Terre Haute to West Terre Haute, Clinton, Brazil, Sullivan and San- 
ford, Ind. Rails, 60 to 80 Ibs. Owns 141 city passenger and 14 inter- 
urban passenger cars, 6 freight and 20 service cars. 


OFFICE RS.—Pres., Demas Deming: V.-P., Robt. I. Todd; Sec. & Treas.. 
Joseph A. McGowan po. C8, p. 525: V. 107. p. 182; Vv. 109, p. 1367. 


(a) Terre | Haute & Western Railway Co.—An electric road. 
to Terre Haute Traction & Light So. for 999 years from Nov.1907 


ORGANIZATION .—Incorporated in 1907 in Illinois. Road extends 
from the Indiana State line near Sanford, Ind., to Paris, Lll., 10. 63 miles, 
Began operation Oct. 251907. Is entirely on private right-of-way. Entire 
com. and pref. stock owned by Terre Haute Ind. & Eastern Trac. Co. 


STOCK AND BONDS— _ Date. Interest. Ousmane Maturity. 
Ree Gees Seeeeeeccesn coce 0 cececen GEE docccocces 
Preferred $150,000_......... -.-. 
First mortgage $250 .000 son} 1907 52M-N 250, (000 Nov 1 1937 

uar p & 1 ($1,000)___c*tf/ Int. at New England Tr. Co., Boston, Trus 
= ds.—Are guar. p. & 1. by endorsement by Terre Haute Tr. & Lt. Coa. 

EARNINGS.—For calendar years: 

Dec. 31 Years— Gross. WNet,aft.Taz. Oth.Inc. Deductions. 

[i . .dcatingodeond $54,702 $9,351 $500 $12,500 dersin 649 
RE ESE 70,209 14,274 f 12,500 2.2 

OFFICERS.—Pres., E. M. Walker; V.-P., F. T. O’Hair; Sec., John T 

Beasley; Treas., J. A. McGowan.—V. 90, p. 1555. 


) indianapolis & Northwestern Traction Co.—An electric road. 
[> ine ril 1907 was leased to the Terre Haute Indianapolis & 
Eastern Trent for 999 years. The latter company will pay the Interest 
on the bonds; also 1 _ quar. or 5% per annum on the $450.000 pref. 
stock and $500 per year fee organization. V. 84, p. 869. 

Entire issue of common stock, eneens t directors’ shares, is owned by the 
Terre Haute Indianapolis & Eastern Traction. 


ORGANIZATION .—Organized tn 1902in Indiana. Operates a modern 
high-speed interurban railroad, standard-gauge. located upon private right 


the city of Indianapolis through the cities of Lebanon and Frankfort to tne 
city of Lafayette, with a branch from Lebanon to Crawfordsville, each of 
which cities is.the county seat of its respective county. Has trackage 
rights to the business centres of Indianapolis and Lafayette. 

In Sept 1921 the company surrendered its franchises and now operates 
under an indeterminate permit. 


STOCK AND BONDS— _siéODDatte.. Interest. Outstanding. Maturity 
CNS Se Lkdvinensn sense  é6anmned 2, ! sabtidbtinnic 
Pref ($1,090, 000) | ee pepeee Q-J 450,000 See text 


First mtge $3,000, 000 “aid 1903 52M-S 2,470,000 Mar : 1933 
jf ear e*tf/Int. at Columbia Tr. Go.. N: Y.. Tru 
Bonds.—Originally matured March 1 1923 but were extended for 10 years 
to March 1 1933. The remaining $530,000 for improvements, &c., at 
50% and 75% of cost. Nos , but extended bonds are red. on 60 days’ 
notice after March 1 1925 at a premium of 5%. 


EARNIiNGS.—For years ending Dec. 31: 


Cal.Years— Gross. Net.aft.Taz. Oth.!nc. Deductions. Balancé. 
SO dices bis a dedi $649,461 $171,566 $500 $123,500 sur.$48,566 
SE 643,839 64,003 500 123,500 def.58,997 


ROAD.—Embraces 87.01 miles of track between Indianapolis, Zions- 
ville, Lebanon, Frankfort and Lafayette, including a branch from Lebanon 
to Crawfordsville. Standard gauge; 70-Ib. T rail. Owns 20 passenger, 
5 freight and 5 service cars. Power house and car barn are at Lebanon. 
V. 88. p. 295; V. 92, p. 59. 


OFFICERS.—Pres.. Robert I. Todd; V.-P. John J. Appel; Sec. & Treas... 
Jos. A. McGowan.—V. 116, p. 934. 


(3) Indianapolis & Martinsville Rapid Transit Co.—An electric road 
Leased.—in April 1907 was leased to the Terre Haute Indianapolis & 
East. Trac. for 999 years. The latter co. will pay the int. on the bonds; a 
$500 per year for organization. V. 84, p. 749. The — Haute Ind. & 
Eastern owns entire issue of stock except directors’ shar 


ORGANIZATION .—Incorporated in Indiana on April 24 1901. Oper- 
ates on private right of way except in incorporated towns. 

STOCK AND BONDS— _ Date. Interest. own Maturity. 
BN eee or =—=—hsl Sl PERT 
First mtge, "$750, wer ($1, A ath 1902 52 J-J 5720. Jan 1 1932 

EET &r ntf{ Union Trust Co. and Security Tr. re of in- 

(dianapolis, Trus. Int. at Sec. Tr. Co., Ind. 


Bonds.—No sinking fund, but bonds are subject to call after 10 years at 
1 and interest. See V. 78, p. 1223. 
ARNINGS.—For calendar years: 


Deas 31 Year. Gross. Net,aft.Taz. Oth.Inc. Deductions. Balance. 
ae $234,261 $54,065 $500 $37 ,500 sur.$17,065 
Dd digentidin wk 235,681 39,389 500 37.500 sur. 2.389 


ROAD.—Embraces 29.07 miles of track from = eae to Martins- 
ville, completed in May 1903. 70-lb. rails; stan gauge. 


OFFICERS.—Pres., Robt. I. Todd; V.-Ps., Harry 8. New, Chas. Mur- 
dock and John J. Appel: Sec. & Treas., Jos. A. McGowan. V. ge p. 749 


4) tadianapolis Crawfordsville & Danville Electric 
ease.—On May 1 ~. was leased to the Terre Haute In pnanolie & 
Kastern Trac. for 999 years. Under the lease the latter oe! guaranp- 
tees p. & 1. of lst M. ‘bonds. one divs. on 6 BAY ref. stock and semi- 
annual divs. on com., viz. m Nov. 30 1912 mo May ay 1914, 1% 
Nov. 1914 to May 1916.1%% Dow 1910 to May 1918 and 2% thereafter. 
ORGANIZATION .—Incorp. in Indiana on April 20 1912 as successor to 
the Indianapolis Crawforsdvi e & West. Trac., sold at foreclosure. Built 
entirely on private right-of-way. In accordance with the privilege granted 
by the Indiana State lature in its session of 1921, the co. surrendered 


its franchise and the Ind. P. 8S. Comm. has issued in lieu of same an inde- 
terminate permit. 


STOCK AND BONDS— Date. Interest. Owoo 0 eco OGh Ben Maturity. 
M-N a 


Common $400, ER 
ef $400.000 5% cum ($100)- —---  J-D ‘000 
First mtge $2,500,000 gold) 1912 5 : M-N 1.000.000 ade 1 eT 


($1.000) guar p & |__c&r tf {Interest at Girard Trust Co., Pnila.. Trustee. 
Bonds .—Of remaining first mtge. bonds, $1,000,000 are for extensions 
and. $500,000 to be issued only under certain conditions. tah to call - 
a whole but not In part at 10244 and int. on any int. day. inking fund o 
per annum on initial $1 000 bonds out commenced March 1 1913 
hen add‘! bonds are issued fund shall be increased by such amount as will 
retire 2 px g such add'l bonds issued. $134,000 held alive in sinking fund 
pr 


EARNIN“S.—For calendar years: 


Year — Gross. Net.aft.Taz. Oth.Inc. Deduc. Sink.Fd. 
es sie tise: cancel $388,470 $47,878 $500 $43,485 $15,515 dor $: $10. "622 
a 334,688 62,672 500 44.389 14,611 4,172 


ROAD .—Operates 48.23 miles of road between Indianapolis and Craw- 
fordsville. Standard gauge. 70 and 85-lb. T rails. An extension from 


Crawfordsville to western boundary of Indiana east of City of Danville, 
Ind., is proposed. 


OFFICERS.—Pres., John J. Appel; V.-P., Robert I. Todd: Sec. & Treas. 
os. A. McGowan; Gen. Mer., Robt. I. Todd. V. 94. p. 1449. 1565. 1695. 


INDIANAPOLIS STREET RAILWAY CO. 
The Terre Haute Indianapolis & Eastern Traction Co. owns the $1,000,- 
000 com. stock. 


ORGANIZATION .—Incorp. tn Indiana on June 30 1919. Is consolida- 
tion of the old Indianapolis Street Ry. Co. and the Indianapolis Traction - 
Terminal Co. (For = arate history of each of these cos. up to time of 
consolidation see the ‘Electric Railway Supplement” y | March 29 1919.) 
The consolidation was effected as per plan in V. 108, 2329 subject to 
— stipulated by the Ind. P. 8. Comm. as aabined in V. 

172. On Aug. 29 1919 the Federal Court approved this consolidation 
cod dismissed the 2 a brought by certain minority stockholders against 


same. V. 109, 
ments oy which they 





Interurban a A enter the city under 
3 oents per passenger for all passengers carried in the c city. — ry 
additional 1 cent for those us ng the terminal station. 
1921 the co. surrendered its franchise to the “7, of indianapolis anc and oan 
operates under an indeterminate permit. 2. .P- 2 748. 

Guarantees the ($400,000) bonds of Broad Ripple raction Co., and owns 
75% of its stock. 

Tat Decision on Sink. Fund Bonds. —See V. 111. p. 692. 

Valuation.—See V. 112, p. is 

Taz Suit.—In Feb. 1999 the co. I ited a demurrer to a suit to recover for the 
city of Indianapolis the balance of the 1921 franchise taxes and the penalties 
amounting, it is stated, to $500,000. Theco. contends that its action in sur- 
rendering its franchise and obtaining an indeterminate want from the P. 8. 
Comm. had the ote of extinguishing the obligation. V. 114, p. 626. 
Compare V. 114, 

Fares.—On Dec. 28. 1918 the Ind. P. 8. Comm. auth. the co. to charge 
a straight 5c. fare under an emergency clause. In Nov. 1920 the co. ap- 
lied for auth. toc 2 cents for transfers. V.111, p. 2041. 4 
ec. 20 1920, the Comm. auth. a 1-cent transfer charge. Vv. 112, 161. 

in April 1921 the co. was auth. to charge a cash fare of 6 cents or 20 ti 
for $1 and 1 cent for transfers. V. 112. p. 1740. On June 1 1921, how- 
ever, a straight 5-cent fare with a charge of 2 cents for transfers was put 
in effect. V. 112 p. 2537. Seealso V. 113, p. ote. pe Oct. 1922 2 app ed 
to Indiana P. 8. Comm. for auth. to tncrease fares wl’’ cars m § to 
10cents. V.115, p. 1837. This application is still (April 1923) F 4. 4] 
Jitney Restrictions.—An ordinance regulating jitney competition and ex- 
udieg Hmeye from streets on which there are car tracks went into effect 
ov 


STOCK AND BONDS— _ Date. 





of way outside of the city corporate limits. Extends northwesterly from 





Gommon ( Deities G6 i <aidiiiaeda Ge iliac 
5,000,000 ($100) cum... .... 6 Q-M 3,000,000 See text 

Seating ere ET AT ae Mim, ll NRE Mt 

we HRA ED BF 1903 5gA-O 3.883.000 Jai 1 1933 
000,000 g (st. ,000) s f.c*tf) Int. at G@ustens Tr.&8 x} Co., Phila., Tr. 

{ndianapolis Street Ry gen) 1899 4¢ J- 4,987,000 ‘jan 1 1933 
morta e $6,000,000 cnt Interest at Guar. Trust & Safe D Deposit Co., 
($1, {acai ntf} Philadelphia, Trustee. 

Citizens’ Street Ry M\ 1893 5@M-N — 4,000,000 May 1 1933 
$4,006,000 g« ($1 00) geet Central Trost Co., New York, Trustee 

Equ ulp certificates Series 1913 6J-D 10, 000 See text 

Equi certificates & — “E"’) 1916 5J-D 51,000 See text 
$1 35,000 ($1,000)_.---.-- a. Oo. for Ins. on L. & G. Ann., Phil..trust. 

ind Car Equip Son let pref stk. 1919 § Q-J 140,000 See text 


Interest on Citizens’ consols at Fourth Street Nat. Bank Philadelphia. 
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Stock.—Preferred stock is pref. as to assets and divs. It is stated that 
the common stock will be allowed no voting power unless the pref. divs. 
are paid in full. 

Bonds .—The cons. mtge. bonds are limited to an auth. issue of $15,000,- 
000 up to April 7 1933, after which, the auth. amount may be increased to 
$25,000,000, incl. the divisional bonds, if any, then outstanding, and 
such excess of $10,000,000 bonds may bear such rate of interest, not ex- 
ceeding 6% p. a., and be used for any proper corporate objects and pur- 

oses of the consolidated co. The $15,000,000 now authorized will bear 
nt. at not exceeding 6% and shall be issued only for addns. and better- 
ments to and exts., acquisitions and replacements of lines of street railroad 
which become a part of the street railroad system of the consolidated com- 
pany in Indianapolis and its vicinity. Bonds shall only be issued to the 
amount of par value of bonds of the three divisional issues which have been 
or shall be taken up and canceled by sinking fund payments, so that at no 
time while any of divisional bonds are outstanding (unless their present 
dates of maturity shal! be extended), shall the aggregate amount of {new 
and old] bonds secured by mortgages on the property exceed $15,000,000 
But notwithstanding the foregoing, provision may be made in the mortgage 
for the issuance of bonds te refund the existing mortgage indebtedness, or 
any part thereof {at maturity]. All bonds issued for refunding shall be 
pon Alar to be taken up and canceled by the sinking fund provisions which 
were applicable to the refunded bonds in their original form, and when so 
taken up and canceled, original bonds may be issued in substitution there- 
for, which, or the proceeds thereof, shall be used only for permanent impts. 
and betterments. Provision may be made in said mortgage that the ma- 
turity of any outstanding bonds which become due on or before April 7 
1933 may be extended to such date as may be determined by the Board at 
not exceeding 6% interest if permitted by law. 

The lien of the several underlying mortgages is confined to the property 
and interests upon which each was a lien prior to consolidation and does 
not extend to any other property of the consolidated company, except as 
‘‘general debts,’ without priority .after satisfying of the mtge. liens chereon. 

he Ind. Trac. & Term. bonds have a sinking fund which provides for 
the payment annually of 1 1-5% of bonds outstanding. See V. 76, p. 1085. 
Bonds may drawn for sinking fund at 102% and int. and are subj. to 
call at that price. See V. 81, p. 264. $1,167,000 in sinking fund canceled. 
The Ind. St. Ry. bonds have a sinking fund sufficient to redeem at maturit 
the greater part of the entire issue. .013,000 in sinking fund canceled. 
The divisional bonds in the sinking funds at the time of consolida- 
tion were canceled so that they could no longer draw interest and payments 
to the arma eny Lary suspended until 1923. All future sinking band pav- 
ments are to be applied to the cancellation of bonds. Equipment certifi- 
cates. Series ““D’’ mature $5,000 on June 1 and Dec. 1 each year until 
paid. Covers 25 new cars. $90,000 have been retired. Series ‘‘E’’ ma- 
ture $6,000 or $7,000 on June 1 and Dec. 1 each year. They cover 25 cars. 
$74,000 have been retired. The Ind. Car Equip. Co. Ist pref. stock was 
used to purchase 25 cars. Thc stock matures $10,000 semi-ann. V. 109, 
p. 1700. Bonds are listed on Phila. Stock Exchange. V. 69, p. 851. 

Dividends ..—Divs. of 6% (1%% quar.) were paid on pref. stock to and 
incl. Mar. 1921. None to Sept. 1 1922, when 1%% was paid. Divs. of 
1%% quar. paid regularly since. 

EARNINGS.—For years ending Dec. 31 


Cal. Years— Gross. Net After Taz. Fized Chgs.,&c. Bal., Surp. 
| _...$5,545,164 $1,050,443 $647 343 $403 ,099 
| i eB ey 832,931 645,068 187 863 


ROAD .—Operates 168.58 miles of track and owns Q9-story office and 
termina! building, train-sheds and 3 freight depots centrally located in 
Indianapolis; also real estate on which same are construc . This ter- 
minal is used by all interurban roads (13 in number) entering Indianapolis. 
A new freight termina! is to be erected. Owns electrical and steam equip- 
ment of 7,000 k.w. capacity. Owns 376 double trucks, 175 single truck 
passenger and 123 service cars. 

OFFICERS.—Chairman of the Board, Henry Jameson; Pres. & Gen 
Mer., Robt. I. Todd; V.-Ps., Henry ©. Thomson and John J. Appel; Sec 
& Treas., Joseph A. McGowan; Asst. Sec. & Treas., Wm. F. Milholland 
—V. 109, p. 1700, 1986 V. 110, p. 77, 1415; V. 111, p. 692, 1656, 2041; 
V. 112, p. 161, 849, 1740, 2305, 2537, 2637, 2748: V. Us 71, 532, 730, 
848; V. 114, p. 306, 626, 1062, 1286; V. 115, p. 303, 1837; V. 116, p. 822. 

BROAD RIPPLE TRACTION.—A trolley road. 

ORGANIZATION .—Organized as successor to the Indianapolis & Broad 
Ripple Transit Co., sold at foreclosure July 1899. ‘The property of the co. 
is operated by Indianapolis St. Ry. Co. in connection with street railway 
property of latter company. 

Indianapolis St. Ry. Co. (Inc. 1919) receives all income and pays all 
expenses incl. taxes on the property and int. on $200,000 of bonds of Broad 
Ripple Traction Co. The prin. on the remaining $200,000 of bonds is 
assumed by Union Traction Co. of Indiana, which co. pays the int. thereon, 
as ve ee rea for that part of the property of Broad Ripple Traction Co. 





transf to it. 

STOCK AND BONDS— Dale. Interest. Outstanding. Maturity 
Stock $100,000 (par $100)_... ---. -.-.--.-- seers 
M4te $400,000 g ($1,000) c*ntf_/1899_____- 5 00,000 July 1 1933 


J-J 4 
\Int. at Guar. fr. & 8.D.Co.(Phila.), Trust. 
Bonds .—Are guar. p. & 1. by Ind. St. Ry. Nos. f. and bonds cannot 
ibe called. The Ind. Nor. Trac. Co. (subsequently consolidated with the 
@nion Tr. Co. of Ind.) guarantees p- & 1. of half ($200.000) of the bonds. 
ROAD.—?7¥ miles of track from Indianapolis to Broad Ripple Park. 
OFFICERS.—Pres., Robert I Todd; Sec. & Treas., Jos. A 
—VY. 69, p. 180; V. 73, p. 137, 183: V_ 78, p. 1167. 


INTERSTATE PUBLIC SERVICE CO, 

Controlled by Middle West Utilities Co. 

ORGANIZATION .—Incorp. in Indiana in 1912 and leased for 999 years 
the Indianapolis Columbus & Southern Traction Co. at a rental of 5% on 
the capital stock, or $92,000 a year above all taxes. See that co. ona ae 
vious page. Has also acquired the Franklin Water, Light & Power Co., 
Citizens’ Elec. Lt. & Pow. Co., Indiana Service Co., Northern Public Ser- 
vice Co. of Indiana, Seymour Public Service Co., Bedford Light, Heat 
& Power Co., the Northern Indiana Utilities Co. and the New Castle Light, 
Heat & Power Co. V.114, p. 198. Theco. jointly with the Central L[lli- 
nois Public Service Co. guarantees unconditionally by endorsement (auth. 
$5,000,000, outstanding $1,250,000) Ist M. 7% bonds of the Indiana Hydro- 
Electr.c Power Co. as to prin., int. and sink. fund. V. 114, p. 396. For- 
merly controlled through stock ownership the Louisville & Southern Indiana 
Traction Co., Louisville & Northern Ry. & Lighting Co., New Albany 
Water Works Co., Central Indiana Lighting Co. and United Gas & Elec- 
tric Co., but early in 1921 these cos. were merged with the Interstate Pub- 
lic Service Co., as per plan in V. 112, p. 563, 1283. Separate statements 
of the Louisville & Northern Ry. & Ltg. Co., the United Gas & Elec. Co. 
and the Louisvils & Southern Indiana Trac. Co., giving history up to time 
of merger, will be found in “Elec. Ry. Supp.’’ of .Oct. 30 1920. As of 
Jan. 1 1923 the co. acquired all property and business of the Indianapolis 
& Louisville Traction Ry., Southern Indiana Power Co., the Hydro-Elec- 
tric Light & Power Co., Hawks Electric Co., Winona Electric Light & 
Water Co., Middlebury Electric Co. and Electric Transmission Co. of 
Northern Indiana. The co. proposes to issue $7,192,000 6% 25-year lst 
& ref. mtge. bonds to be used in retiring certain bonds of the co. and under- 
lying issues on properties bought by the co. See V. 115, p. 2478, 2684: 
V. 116, p. 515, 1411, for details. Separate statement showing history of 
Indianapolis & Louisville Trac. Ry. up to time of merger will be found in 
*“‘Elec. Ry. Supp.’’ of Oct. 28 1922. . 

Fares.—In April 1921 was auth. to increase passenger fares from 2% 
cents to 3 cents a mile. V. 112, p. 1740. In July 1922 a 10-cent fare for 
city passengers was approved by the Ind. P.S.Comm. V. 115, p. 759. 

tn Sept. 1921 was auth. by the Ind. P. 8S. Comm. to sell $184,000 Ist 
& ref. mtge. 5% bonds of 1913 at 75. V.113. p. 1156. 

In June 1922 the co. was auth. by the Ind. P. 8. Comm. to sell $372,000 
6% —_- stock at not less than 75, proceeds to be used to discharge out- 
standing obligations. V. 114, p. 2580. In Oct. 1922 applied for auth. to 
me 7286 7% bonds at not less than 90 for impts. already made. 
. ‘ Dp. 4 

Upon completion of merger plan the co. will be capitalized approximately 


as follows: 
groolk AND BONDS.— Date. 


. McGowan. 


Interest. Guietending Maturity 


Common stock $5.000,000.... .... -.-....... SY 5 eeermas 
Preferred stock $5,000,000... -..- 6%cum. 4,872,000 ~....ccoce 
Prior lien stock $5,000,000... -.-- 7%cum. 1,434,800 Oct22.1%% 
First & refunding mortgage_tf/ 1913 5A-O1 4.015000 Apr i 1943 
\Int. at Union Tr. Co., Indianapolis, trustee. 

General mortgage bonds___... ---- % * Rie peacoat patente 
Loaders Soe Aas Bode) ieee Ob km, Re BP Ab ae 
. go . at Cont. om, Tr. = * cago 

$1, dhiiemhiiniadiiidail c* . 8. Trust Co., Louisville, trustees. 


) <n an 
bany St R 50,600) 1902 5 F-A 250,000 A 1 1927 
N51 .000) ily thes dh nsoretae Int. at U. 8. Trust Oo., Louisville. trustee 





STOCK AND BONDS— Date. Maturity. 
Louisv & Nor Ky & Ltg ist M) 1905 58 J-D 500,000 Dec 1 1925 
$2,500,000 gold ($500 and}Int. at Cont. & Com. Tr. & S. B., Chicago, 
LICE? adeoakoas aah etip ead ai trustee, or at Eliot Nat. Bank, Boston. 
Louisv & Nor Ry & Ltg debs_. -_-- 6% 422.000 ......---- 
Ind & Louisv Trac Ry Ist Mf 1912 5g A-O 995,100 Apr. 1 1942 
$1,500,000 g ($100, $500 &-Int. at Colonial Trust Co., P ttsburgh, 
$1,000) _..-ctf*| Trustee. 
United Gas & El] Co Ist mtge; 1902 5 2g J-J 619,000 See text 
750,000 ($1,000) gold__c*}Int. at Cont. & Com. Tr. & S. B., Chicago, 
trustee, and at Eliot Nat. Bank, Boston. 
United Gas & El Co lst consol) 1904 5 g J-J 750,000 — See text 
mtge $1,500,000 gold ($500}Int. at Cont. & Com. Tr. & S. B., Chicago, 
cf Ff Pree ae trustee, or at Eliot Nat. Bank, Boston. 
Central Indiana Ltg Ist & ref) 1907 5 M-l1 1 895,000 May 1 1927 
$2 500 ,000(%500&81 ,000)c* {[Int. at Columbia Trust Co., trustee. 
Peoples Gas Elec & Htg lst M| _.-- 5 J-D 1 116,000 June 1 1931 
fInt. at Con.&Com.T.&S.Bk.,Chic., trustee. 
New Albany W Wks Ist cons) 1904 5 A-O 15 401,000 Ser'ly to '24 
1 $750,000 ($100, $500 and, United States Trust Co., Louisville, trustee. 
SCS eS Cc 
New Albany Water Works Ist: 1895 5 J-J 1 150,000 Jan 1 1925 
M ($100. $500 & $1,000) _tf{Int. at New Albany Nat. Bk., New Alb.,tnd. 
Shelby County Water, Gas &{ 1910 5M-S} 303,700 Mar 1 1930 
Elec Ist M $500,000 ($100, } Int. at yom toy ye’ Tithe & Trust Co., 
$500 and $1,000)-_.----- c* Phila., trustee; A. D. Ogborn, New Castle 
Ind., co-trustee. ; 
New Castle Lt Ht & Prist M} 1908 5 J-J 1 334,300 Jan 1 1929 
($100, $500 & $1,000)___c*fInt. at Prov. Life & Tr. Co., Phila., trustee. 
Seymour Pub Serv Ist mtge| 1910 6J-D1 166.400 Dec 1 1928 
$200.00 call at 102 sk fd__fColonial Tr. & 8. Bk., Chicago trustee. 
6% 553,000 Jan 1 1931 


Interest. Outstanding. 


Southern Ind Power Ist M 


Hawks Elec Co Ist Mtge_____ __~_- 6% 200,000 Oct 1 1935 
Hawks Elec Co gen & ref mtge_ ___- 6% 117,590 Aprli1 1929 
Winona Elec Lt & Pow Ist M_ __-_- 5% 156,000 Sept 1 1933 
Franklin Wat Lt & Pow Ist M. ---- 5% aid éteeennece 
Indiana Public Serv Co Ist M_  ---- 5% SERA 6 caseeesooe 
Northern Ind Utilities bonds... .... -.--.--.. DT seesene6eue 
Bedford Lt Ht & Pr lst mtge_. —_-- 5% AE. méedmaens 
Citizens’ E] Lt & Pr lst mtge.. 1907 6A-O 51 .000 See text 


Lebanon Heating Co bonds... -.-. 
Pub Serv Co of Ind bonds_....  ..-- 
Crown Point Elec Co bonds... ..-. 
Citizens Water & Lt ‘o bonds. .... -.-...---- [Jee, shepen ome 
Bonds .—Of the remaining Ist & ref. mtge. 5% bonds due 1943, $704,000 
are reserved to retire prior lien bonds and $33,000 are in treasury. The 
Louisville & Southern Indiana Traction Co. first mortgage bonds have 
no sk. fd., but are subject to call after 10 years at 105 & int. See V. 77, 
p. 769, 2339. New Albany St. Ry. bonds are subject to call on any int. 
date at 105 & int. Unissued Louisv. & Nor. Ry. &,Ltg. lst M. bonds can 
only be issued for 80% of cost of property built_or acquired. Are subject 
to call at 105 and int. V. 82, p. 868. Of the Ind. & Louisv. Trac. Ry. 
Ist mtge. 5s reported as outstanding, $150,600 are held in treasury. Of 
remaining bonds, $650,200 are for impts. and extensions at 80% of cost. 
Subject to call on any int. date at 105 and int. Sink. fund of 2% per 
annum began Oct. 1 1917, increased 1% each year to and incl. Apr. 1 1921, 
then reduced to 1% per annum thereafter. $750,000 United Gas & El. Co. 
Ist consols. are reserved to retire a like amount of United Gas & Elec. Co. 
Ist 5s, and $141,000 have been retired. Both issues mature serially from 
1907 to 1942, but the bonds of 1902 may be called at 105 and Iint.; the new 
consols. are callable after July 1 1924 at 105 and int. V. 79. p. 2458. 
Sufficient Central Indiana Ltg. Co. Ist & ref. 5s are reserved to retire the 
Peoples’ Gas, El. & Htg. Co. Ist 5s. $150,000 New Albany Water Works 
Ist cons. 5s are reserved to retire that co.’s Ist 5s. Int. on the cons. mtge. 
bonds is payable at office of trustee or at Bankers Trust Co., N. Y. 
red. at 105 and int. Of the Shelby Co. Water, Gas & Elec. Co. Ist M. 5e 
outstanding. $66,000 are held in treasury. Callable on any tint. date at 
102% & int. The New Castle Lt., Ht. Pow. Co. Ist M. 5s are call. at 
102% and int. on any int. date. Of the outstanding amount, $5,500 are 
owned by co. $8,600 Seymour Public Service Co. Ist M_. 6s have been 
retired by sink. fd. The Citizens’ Elec. Lt. & Pow. Ist M. 6s mature 
$3,000 annually Oct. 1 to 1922 and $33.000 Oct. 1 1923. $24,000 have 
been retired Are call. at 195. Marion Trust Co., Indianapolis, trustee. 
EARNINGS.—For calendar years: 


Calendar Gross, Including Net, After Interest, Balance, 

Year-—— Other Income. ‘ares. Rents, &c. Surplus. 
ae $4,424,747 $1,118,921 $716,076 $402,844 
oe 4,021,172 922,992 715,763 207 ,229 


ROAD.—Operates a through line from Louisville to Lndianapolis . Also 
operates a line between New Albany and Jeffersonville and the Columbus, 
New Albany and Jeffersonville city lines, and in addition an interurban 
railway from Seymour to Sellersburg, a distance of about 41 miles. Also 
owns and operates electric, gas ,heat and water properties in a number of 
communities. 

OF FICERS.—Pres., Harry Reid, Indianapolis, Ind.; V.-P., E. Van 
Arsdel; Sec. & Treas., Ira E. Guthrie.—-V. 114, p. 198, 306, 2580; V. 115, 
p. 759, 1731, 2478, 2684; V. 116, p. 515, 935, 1049, 14118, 1760. 


INDIANAPOLIS & CINCINNATI TRACTION CO. 

ORGANILZATLON .—Lncorporated in [ndiana on Nov. 17 1910 as suc- 
cessor to the old Indianapolis & Cincinnati Trac. Co., sold at foreclosure 
Nov. 10 1910. V. oT. P- 1385, 1025. 

In 1911 acquired the [ndianapolis & Southeastern Trac. Oo. (all of whose 
com. and $30,000 lst M. bonds the old Indianapolis & Cincinnati Trac. Co. 
had owned and to which company the Ind. & Southeastern was leased) and 
canceled itscom. stock. V.92,p. 881.956. Private right of way except in 
cities and towns. Oounty franchises perpetual. Franchises in cities and 
towns are for 50 years (the oldest being dated 1904), except in Indianapolis, 
which is for 34 years from 1900. Has contract with Indianapolis Traction 
& Terminal Co. for 31 years allowing its cars to enter [ndianapolis. 

In Nov. 1912 the |. & C. Light & Power Co. was incorporated with 
aominal ($900) capital stock in the interest of the Traction Co. to furnish 
light and power to the communities along the company’s route. 

In Feb. 1913 the lL. & O. Electric RR. was incorp. with $10,000 capital 
stock , to extend the Traction Co.'s lines from Rushville to Cincinnati by way 
of Brookville, Ind., and Harrison, O. It may later be merged with the 
Oincinnati Harrison & Indianapolis Traction Co. 

In April 1913 acquired control of the Cincinnati & Westwood RR., a 
narrow-gauge road extending from Westwood, on the boundary line of 
Cincinnati, to Brighton, within the city. 5 1-3 miles. V. 96. p. 1297. 

On Jan. 19 1918 was auth. by the Indiana P. 8S. Comm. to increase 
passenger fares from 2 to 2% cents per mile, and, effective Jan. 10 1919, 
to increase rates to 2% cents per mile. Effective July 1 1920 rates were 
raised to 3 cents per mile with auth. ofthe Ind. P.S.Comm  V 111.p.74. 
Effective July 1 1922, the Ind. P. S. Comm. auth. a 10-cent fare for city 
passengers. V. 115, p. 759. 

Payments in Scrip.—On Oct. 1 1918 $15,000 of divs. on Ind. & Southeast- 
ern pref. stock being unpaid, the co. issued in lieu thereof a like amount 
6% ctfs. of indebtedness, due two years after the close of the war. Divs. 
due Apr. 1 and Oct. 1 1919, also Apr. 1 1921, were paid in the same way. 
Subsequent divs. have been paid in cash. On Jan. 1 1919 $60,000 addi- 
tional 6% ctfs. of indebtedness were issued to pay the $60,000 of bond 
interest due on that date. Int. due July 1 1919 was paid in a like manner. 
These ctfs. were to mature on Jan. 1 1921, but had not been pirid up to 
April 1923. They have not been renewed but are being carried along by 
‘‘mutual understanding.’’ V. 114, p. 1890. Compare V. 108, p. 784. 





STOCK AND BONDS— Date. Interest. oyorye § Maturity. 
Cer. nscnee Gees i~sannnee $2.000.000 .......... 
Pref $1,000,000 (see text)... ---- J-J 1,000,000 In 1912, 1 
First mtge $4,850,000 61. 1910 54J-J 1,400,000 July 1 194 

000) gold (see ancaell 


Interest at Central Trust Co., N. Y., Trus 
) ie A-O 600.000 In 1917, 5 
M $1,000.00 1905 5g J-J 


586.000 Juty 1 1938 
Int. at Farmers’ Loan & Tr. y, 11935 


1902 5¢@J-J 414. 

M $500,000 g ($1,000) sf__fInt.atC. & C. Tr. & Sav.Bk., Chicago, trus. 

Certificates of indebtedness... .... 6% 165, See text 
Stock.—ind. & Cin. Trac. pref. is entitled to non-cum. divs. of 2% until 

July 1 1911, then increasing 1% yearly to July 1 1913; thereafter 5% per 

annum. Ind. & 8. E. pref. is redeemable at 105 and accrued div. on any 

dividend date. See V. 81, p. 1375. 

.—Ind. & Cin. Trac. Ist M. is divided into three classes, A, Band OC, 


Bonds 
Olass A, 300,000, all out; Class B, $200,000, none issued; and Class O, 


$1, 
$3.350.000 (of which $100,000 outst’g), reserved for extens., improvem'te, 
&c. Entire series of bonds of each class is subject to call on or after July b 
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ELECTRIC RAILWAYS a7 





——————, 





1913 at 105 and int. As to priority of different series, see V. 92, p. 956. 
Of the $1,000,000 Ind. & S. EB. bonds, $414,000 is reserved for arias liens 
They are subject to call on any int. date at 105andint. Of the Ind. Shelby. 
& . bonds, the entire issue may be called on any int. date at 110. 

sinking fund on these bonds of $10,000 per annum began Jan. 1 1908, for 


which bonds can be called at 105, beginning with lowest number. $86,000 
have been retired. 


Dividends.—On pref. paid In 1911, 1%%: in 1912, 1%» 

EARNINGS.—For year ending Dec. 31 1922, gross, $627,439; net, after 
deprec. (but before taxes), $43.132: taxes, $33. 643. In 19: 21. gross, $688,- 
987; net, after deprec. (but before taxes), $137,122; taxes, $33,758. 

ROAD .—Operates 58 miles of track from she ma thane via Rushville of 
Connersville and 49 miles of track from Indianapolis via Sheibyville to 
Greensburg. Total, 105 miles of track. An extension from Rushville 


via Harrison. O., to Cincinnati is proposed. 60 and 70-Ib. T rails. 23 pas- 
senger cars and 6 express cars. 
OFFICERS —Pres., Chas. L. Henry, Indianapolis; V.-P., W. Durbin, 


Anderson; Sec., John J Appel, Indianapolis; Treas., J, F. Wild, Indian- 
apolis. Office, Indianapolis.—V. 112, p. 1740; V. 114, p. 1890; V. 115. p. 
4UVd-s 


_ — 


IRONWOOD, MICH. 
IRONWOOD & BESSEMER RAILWAY & LIGHT CO. 


As of June 1 1922 al! the property and business of the co. was acquired 
by the Lake Superior Dist. Power Co., which is controlled by the Middle 
West Utilities Co. (see “Railway & Industrial” Supplement). Practically 
all the bonds cf the Ironwood & Bessemer Ry. & Light Co. were retired at 
time of acquisition by the Power Co. For history of lronw ood & Bessemer 
Ry; i y Fe up to time of merger see *“*Electric Railway’’ Supplement of 

Cc ‘ 














ISHPEMING, MICH. 


MICHIGAN GAS & ELECTRIC CO.—Controlled by the Middle 
West Utilities Co. 


ORGANIZATION .—Incorporated in Maine on Nov. 19 1906 as 
the Houghton ‘te Gas & Coke Co. Name changed to the 
above Feb. 14 1917 he company acquired, effective Jan. 1 1917, the 
Constantine Hydraulic Co., Three Rivers Light & Power Co., Three Rivers 
Gas Co., Milling & Power Co., and the Marquette County Gas & Elec. Co, 

excluding the street railway, which see below). 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1. 1B) Dt iin. ee88 i  <cesnpes $660,000 
Pref cum $400 ($1 + ¥ eee cate 6% 400,600 Apr 23 1% % 
Prior lien stock 03750°00 a 7% 163.900 Apr tJ 1% $4 
First & ref $3,000,000 ($100,] 1917 _5 83-3 690,600 Jan 1 1932 
$500, $1,000) gold__ c*. gh cre Trust Co. of Illinois, Chicago, Aa. 
M CoG & El ist M $1,000.-| 1910 6¢@J-J 372,000 an 1 1930 


000 ($1,000) gold. - -c®. tf/First Trust & Sav. Bank, Chicago, trustee. 
Hough Co Gas & Coke Co| 1906 52 F-A 61,000 See text. 
$350.000 ($1.000) g_.c*.tf {Central Trust Co. of Illinois, Chic., trustee. 
Constantine Hydraulic Co} 1905 5 g A-O 228,000 Apr 1 1925 
$ ($1,000) gold_c.tf {Central Trust Co. of Illinois, Chic., trustee. 
ree Rivers Gas Uo $75.000)| 1907 5 2A-O 59, Oct 1 1936 
a c*.tf{ Detroit Trust Co., Detroit, Mich., trustee. 


Bonds.—The Ist & ref. 5s are secured, in addition to their lien on the 
property, by pledge of entire capital stock (with exception of directors’ 
shares) = the Marquette County Elec. Ry. Co. Sufficient are reserved to 
retire prior llens and the balance for corporate pene. Are callable at 
102% & int. on or before Jan. 1 1927 and at 101 & int. from Jan. 1 1927 to 
Jan. 1 1931 on three weeks’ notice. Of the $372,000 Marquette County 
Gas F. Elec. Co. Ist 6s reported outstanding, $1343 .000 have been assumed 
by the Marquette County Elec. Ry. Co. (see below). which has acquired 
and owns a part of the property upon which the mortgage isalien. Sinking 
fund of 1% from 1913 to 1915 and 2% thereafter. Are callable at 105 on 
any int. date. The Houghton County Gas & Coke Co. Ist 5s are due seri- 
ally on Feb. 1 as follows: 1924, $5,000; 1925-29, $6,000 per annum; in 1930, 
$10,000, and in 1931 the remainder. The Ist M. 5s of the Constantine 
Hydrau ic Co. are subject to call at 105. The Ist M. 5s of the Three 
Rivers Gas Co. are callable at 105 on any int. date. 


OFFICERS.—Pres., L. E. Myers; V.-Ps., G. W. Hamilton, Paul B. 
Simons and Rov Campbell; Sec R E McKee: Asst. Sec.. B A Waindl; 
Treas., O. E. McCormick, Chicago. Ill. Chief operating office, 72 West 
Adams St., Chicago. Hil. General office, Ishpeming, Mich. 


(a) The Marquette County Electric Ry. Co.—Organized with $25. 000 
capital stock (all of which, with the exception of directors’ shares, is owned 
by the Michigan Gas & Elec. Co.) Property leased to the Michigan Gas & 
Elec. Co. under general contract which grovites for payment of bond in- 
terest, operating expenses and upkeep. he company has quumes $1399 
000 of the Ist M. bonds of the earqusite County Gas & El. Co 











ITHACA, N. Y. 
ITHACA TRACTION CORPORATION. 


In Jan. 1918 Ford, Bacon & Davis, N. Y. City, acquired a substantia! 
interest in the Central N. Y. Southern RR. Corp., which controls the 
Ithaca Traction Corp. (but see V. 116, p. 615). 


ORGANIZATION .—Incorp. in N. Y. Mar. 30 1914 as successor of the 
Ithaca Street Ry. sold at forec osure under bondholders’ reorganization plan. 
The new co. is controlled by the Central N. Y. Southern RR. Corp.., an al- 
lied steam road, by ownership of all the ($400.000) outstanding stock and all 

$488 ,000) outstanding lst & ref. bonds. The Central N. Y. Southern RR 

orp. is a reorganization of the New York Auburn - a ye RR. and is 
capitalized as follows: Common stock, auth., $1,275,000; outstanding 
$375.000. Pref. stock, auth. and outstanding, $725,000; and lst and coll! 
trust 5s due 1964. Auth. $4,000,000: out., $1,000.000. (V. 99, p. 538.) 


Sale.—The Central New York Southern RR.’s holdings of Ithaca Traction 
Corp. securities ($400,000 capital stock and $488,000 1 ist & ref. mtge. 5% 
nen were to have been sold at foreclosure on March 5 1923. We 116. 
p. ; 

Pte Increase.—In Dec. 1917 the N. Y. P. S. Comm. auth. the co. to 
increase its fares to 6 cents. On Nov. 14 1918 the P. 8S. Comm. granted 
auth. to charge a 7-cent fare. In Mar. 1921 the P. S. Comm. auth. an 
increase in fares from 7 cents to 8 cents on the co.’s lines (with the exception 
ot the East Ithaca line). V.112, p. 1024. Theco. hadappliedfor 10- 
cent fare. V. 107. p. 2008 


Default, &c.—The company having defaulted in the payment of principa! 
of (1) $175,000 Ithaca Street Ry. lst Mtge 8% gold bonds due July 1 1922 
(2? $75, 000 Ithaca Street Ry. od Mtge. 6% gold bonds due July 1 1922; 

) $25.000 Cayuga Lake Electric Ry. Ist Mtge. 6% gold bonds due June 1 
1923" and the interest on the $488, 000 Ithaca Traction C orp. lst Refe. 
Mtge. 50-Year 5% gold bonds due April 1 1964, the following protective 
committee was formed and has called for deposits: 

Bondholders’ Committee.—Chairman Mynderse Van Cleef, Fredk. J. 
Platt, Seo. Sans. D. Bostwick. Depositary, Ithaca (N. Y.) Trust Co, 
V.115, p. 1837. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Capital stock, $1.000.000_.... -.-. -.---- ERE tt 
lst&ref M $2,000 000, g. red\ 1914 5 A-O i583. 000 Apr 1 1964 

any int date at par&inte*tf{/ Columbia Trust Co., N. Y., trustee. 
Ithaca Street Railway lst M 1903 6 J-J oy 000 July 1 1922 

 t Pera fj Int. at Farmers Loan & Tr Co., N. Y. 
= 7 Ep asecnces tf_. 1894 6 J-J 75,000 July 1 1922 

Lake El Ry Lat M_tf 1894 6 J-D 25,000 June 1 1922 
a All owned by the Central N. Y. Southern RR. Corp. 


Bonds .—Of the Ist & ref. mtge. 5s, $488,000 are issued and are all owned 
by the Cent. N. Y. So. Remaining bonds are reserved for future reguire- 
ments, including the retirement of the three underlying prior lien as above 


EARNINGS.—For year ending Dec. 31 1921: Gross, $245, a25; met. after 
taxes, $10,521. In 1920, gross, $299,666; net, after taxes, $19.4 


ROAD.—Owns and operates 11.47 miles of track. Owns 29 ll cars 
and 3 other cars. Rails, 80-lb. “T.” 

OFFICERS.—Pres., R. B. Williams, Ithaca, N. ¥.° in V-F.. os Gen. 
Cems, Chas. Hotchkiss, 34 Nassau St.. N. Y.: 2d V.-P. & Gen. Mer.. 
pil Nelson, Syracuse; Sec. & Treas., 8. oO. Stivers, New. von pen 115, 
Dp. 73. 1837; aw T16, p. 615. 


Maturity. 


JACKSON, MISS. 
JACKSON PUBLIC SERVICE CO. 
New Control.—The Arkansas Light & Power Co., Pine Bluff, Ark., 
acquired control of the co. on March 12 1923. 
ORGANILZATLON.—ILucorp. in Miss iu 1920 and took over the 
roperty of the Jackson Light & Traction Co. (for history see ‘Electric 
ailway’’ Supplement of Oct. 30 1920) as per plan in V. 110, p. 1973. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Capital stock, $600,000 ($100) ---. ------- eee 86 6anacaesene 
Ist Mtge. Se ‘rial bonds $3.- -{ 1919 See text 1.304.000 Oct. 11934 
000.000 $100, $500 & $1 000)c\Chicago Trust Co., Chicago Trustee. 

BONDS.—The lst Mtge. bonds bore int. at the rate of 5% up to April 1 
1922; since, at 6%. Of the remaining bonds $1,696,000 are reserved 
for extensions under certain restrictions. A sink. fund of an amount equal to 
414% of outstanding bonds is provided for beginning July 1 1924 to be 
applied to the purchase or redemption of these bonds at not over 102 and 
int. are callable at 102 and int. on any int. date on 40 days’ notice. Int. 
payable in New York and Chicago. 

PROPERTY .—Owns and operates the street railway system in Jackson 
Miss., comprising about 14 miles of track. Also does the gas business and 
supplies electricity for light, heat and power. Has city contract for street 
ighting. 











JACKSON, TENN. 

JACKSON RAILWAY & LIGHT CO. 

ORGANIZATION .—Incorp. in Tennessee in June 18 1906, and Is suc- 
cessor to the Jackson & Suburban Street Railroad Oo. Franchises expire 
in 1963. Does lighting and power business in addition to street railway. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $450, 000 Diocese s@ne $ 000 
Preferred 6% cum.......... «... Q-F FF Se 
First mtge $600,000 ($i, 900)} 1906 Beds 494'000 Jan 1 1937 

Nosf. Redeem at 105__c/ Fidelity & re ‘olumbia Tr. Co., Louisville, Tr. 

Bonds.—$106 .000 bonds are held in treasury. 

EARNINGS.—For calendar year 1922, gross, $249,055; net, after taxes, 
$64,547. In 1921, gross, $238,197; net, after taxes, $54.860. 

ROAD _—Operates 7% miles of track. 72 and 50-lb. T rails. 

OFFICERS.—Pres., V.-P. & Gen. Mgr., S. 8S. Bush; 
Sec., Geo. W. Lewis; ‘Treas., Fidelity & Columbia Trust Co., all of Louls- 
ville. Ky.—V. 83, p. 95. 


JACKSONVILLE, FLA. 


JACKSONVILLE TRACTION CO.—Trolley. 

ree .—On Oct. 30 1919 E. J. Triay was appointed receiver for the 
company, following the refusal of the =P through referendum vote, to 
permit the company to increase fares from 5 cents. V. 109, p. 1700. 

Receiver’s Certificates.—In Aug. 1920 the receiver was auth. by the 
U.S. Dist. Court to issue $143,690 of receiver's certifs., proceeds to be used 
to pay y and county taxes and to meet the cost of street paving. V. 


ll 6 
ORGAN IZATION .—Is a re-incorporation in Mass. in March 1911 (V.92. 
p. 881) of the Jacksonville Elec. Co.. which was a consolidation of the Jack’ 
Soarviiie St. Ry. Co., the Main St. RR. Co. and the Jacksonville Elec. Lt.Co- 
Stock of old company was exchanged, share for share, for stock of new com- 
any. Railway franchise expires in 1932. Does entire electric railway bus- 
ness in Jacksonville. $350.000 com. stock ts held by Pub. Serv. ‘nvest. Co 
The co. being unable to refinance the $750,000 6% notes due Mar. 1 1919, 
the following protective committee was formed and has issued a call 
for the deposit of these notes. A sufficient majority of the noteholders 
have assented to the deposit agreement to Insure the success of this measures 
V. 108. p. 1275. In April 1920 we were informed that over 95% of the 
notes had been ‘Senesteed. 
Committee for 2-Year 6% Notes.—Allan Forbes, Stedman Buttrick 
Orrin G. Wood, Edwin 8. "Webster. Depositary, State Street Trust Co. 
n, Mass. V. 108, Dp. 
Fare Increase —In Jan. HY the co. was auth. by the Fla. RR. Commis- 
sion to charge a 7-cent fare. V.112, p 372. A petition for an Injunction 
7. the co. from collecting the 7 cent fare was denied. Vol. 112 





. 932. 

Fare Decision.—In Nov. 1922 the Supreme Court upheld an increase of 
assenger —_ from 5 to 7 cents between Jacksonville and Ortega, Fla. 
Tr, 115, p. 2267. 


Valuation.—see V. 111. p. 2140. 
STOCK AND BON P00) Date. Interest. oe ef Maturtty. 
Common $1,500,000 ($100)_. -. insted $1. See text 


Pref 6% cum $1,000,000 $100 on 6 Q- oS .000 See text 
First consol mtge $5, 000) 1911 5M-S 839.000 Mar. 1 1931 
($500 and $1,000).___c*tf/Int. at State Street Trust Co., Boston, Trus. 
pe ~~ Elec Ist M (as-| 1902 5gM-N 1.245.000 May 1 1927 
sumed) gold($1,000)c*_ntf{Int. at American Trust Co., Boston, Trustee. 
areer co _— notes $1,000,- } 1917 M- 750.000 Mar 1 1919 
00 & $1,000) __.c* Int. at State St. Trust Co.. Boston, Trustee. 


p~ae4 —$100,000 commor stock not reported outstanding held in treasury. - 
Non-taxable in Massachusetts. 

Bonds .—Of the Ist consol. bonds. $1,245,000 are reserved to retire Jack- 
sonville Elec. Ist M. and $2,667,000 are for additions and improve- 
ments at 80% of cost. Subject to call on any int. date as a whole or in pare 
for sinking fund at 105 and int. Future issues of these bonds may bear 
Ia as a lower rate than 5% if so determined by the directors. inking 
fund, per annum of bonds out began Mar. 1 1917. V. 92, 1564. 

$80. 600 2. sinking fund canceled and $169,000 in treasury. Vacisonville 
Elec. Co. bonds are subject to call as a whole at 105 and interest on any 
interest date. A sinking und of 1% annually of bonds out commenced 
May 1 1907, which may for extensions and improvements or in 
purchase of bonds. $5,000 bende have been canceled. he coupon notes 
are ey as . aoer at 100 and interest on 30 days’ notice. 
dends.—Paid 14% quar. on pref. to May 1915: in Aug. "15 paid 4 7 
and poe rate quar. to and incl. Nov. 1916. Feb. 1917 div. passed. (V. 

. 361). None since. On old Electric Co. com. a ann. from Aug. 1 1908 to 

ug. 1 1910, when rate was increased to and same amount paid to 
Feb. 1911. On new Traction Co. com. ied div —1% %—pald in May 
1911; same rate guar. to and including Nov. 1914. None since. 


EARNINGS. we 12 pene ending June 30 (no later published): 





Year— Gross. Net (aft. Taz.) Interest. Sk., ..Fds. Surplus. 
TE $1,025, 601 $153. 265 lf) ee meee def .$24,874 
aaa 781,551 241.029 0 Rear 2 


ROAD. —Operates 64.0 miles of equivalent Sangre track. Has 126 cars. 
Gauge 5 feet. Power plant capacity. 2,400 k. 

OFFICERS.—Pres.. Geo. J. Baldwin, N. Y.: v -Ps., Chas.F.W.Wetterer 
and Harry H. Hunt; Treas., Henry B. Sawyer: Clerk, Wm. T. Crawford; 
Mer., Hardy Croom, Jacksonville Fla.; Gen. Mers., Stone & Webster Mgt. 
Assn., Boston.—V. 112 372, 932; V. 113, p. 628; V. 115, p. 2267. 


JAMESTOWN, N. Y. 
JAMESTOWN STREET RAILWAY.—Trolley. 
ORGANIZATION .— Incorporated Oct. 18 1883. Franchise runs till 1982: 








STOCK AND BONDS— Date. Interest. Outtondis Maturity. 
DE Oe ell Se 
First mortgage $300, 000 ar} 1893 62 J-J 500 300 pay 2 1923 

elif st as, BSS c*/Int. at Guaranty Trust Co., N. , Trustee. 


($1,000) 
Ourrent liabilities Dec. 31 1922 ___- 
EARNINGS.—For years ending Dec. 31: 


At aD ‘anomaauiie 


Year— Gross. Net. Oth.Inc. Chos.&Tazes. Balanc 

tt occese $408 487 3 313 $85,902 $132,512 def. $4, 207 
a ci a 417.540 9.568 97,165 154,681 def. 27,948 
ee 401,699 68616 37.229 154,681 def.109,.294 


ROAD.—Owns 26.545 miles of track, 61 cars, 2 sweepers. 


OFFICERS.—Pres., A. N. Broadhead; Sec. & Treas., 8. B. Broad- 
head; Gen. Mer., G. E. Maltby, all of J of Jamestown. 


CHAUTAUQUA TRACTION ‘CO.— —A trolley road. 


ORGANIZATION .—Incorporated in New York on March 7 1903. Is 
eontrolled by the same interests as the Jamestown Street = 


STOCK AND BONDS— Date. Interest. Outstandi 


Maturity. 


Stock $500,000 ($100) 500, 

First 6, $600,000, gold) 1904 5g A-O 600.000 April 1 1934 
($ Be Swen. om he at Title Guar. & Tr.Co.,N. Y., Trustee 

Ourrent Mabilities Dec. 311922 -... ------- 7) denen 





Bonds.—No sinking fund and are not subject to call. 





oe 


KARNINGS.—For year ending Dec. 31: 
; Gress. Net. Oth.Inc. Chos.&Taz. 
$180,361 def. $7,340 $85,659 

188.932 def. 25.738 298 562(7) 


Defictt. 
23,189 


ROAD .—Operates 26.73 miles of track from Lakewood, where connec” | 
to Mayville, there connecting | 


tion is made with the Jamestown St. Ky., ; 
with the Pennsylvania RK.. and to Westfield, N.Y. 
the Lake Shore & Mich. South. and the N. Y. 
Standard gauge; 80-Jb. T rails. 

OFFICERS. 
8 B. Broadhead; 


connecting there with 


R. Reynolds, Mer... Geo. E. Maitby. 
ee 


JERSEY CITY, N. J. 


PUBLIC SERVICE CORPORATION. 
See statement and map under “Newark, N. J." 


Sec, W 


JOHNSTOWN, PA. 


JOHNSTOWN TRACTION CO.—A trolley road. 


ORGANIZATION .—Incorp. in Pennsylvania on Feb. 24 1910. Was 

tncorporated originally to take a lease for 18 years from Jan. 5 1910 of the 
Johnstown Pass. Ry. from the American Rys. (Phila.). 
Johnstown Pass. 
title of the Johnstown Traction Co.. the American Rys. Co. having sold Its 
interests. Franchises perpetual. Through its subsidiary, the Traction 
Bus Co., operates bus lines as feeders. V. 116, p..515, 1411. 


STOCK AND BONDS— _ Ddate. 
See Taf et at) 
Pf $i. ‘ cum " 
First & ref M $5,000,000 « f 5 g J-J 
($500, $1,000) gold__c*ntf{Logan Trust Co., Philadelphia, Trustee. 
JohnsPassRy conM ,$800,000| 1899 48 J-D 399,000 Dec 1 1929 
jredany intdayc*tf{Int. at Guaranty Tr. Co., N. Y., Trustee. 
Johns Pass Ry ref M 02 es} 19901 48J-D 1,601,000 Dee 1 1931 
900 gold ($1,000)_..c*ntf{Interest at Johnstown Trust Co., Trustee. 
Bonds.—Of the first & ref. mtge. $2,000,000 are reserved to retire Johns- 
town Pass. Ry. 48s; the remainder ($1,000,000) reserved for future exten- 
sions, &c. Red. at 102 and int. a fund of 1% annually began Oct. 1 
1917. Of the Johnstown Pass mtge. of 1901, entire issue may be called 
at any time at 105 upon six weeks’ notice. 
§.—For years ending Dec. 31: 
— 7 Gross. Net aft.Taz. ; 
$1,194,573 $270,059 $84,893 
1,253,777 280 953 92,353 
ROAD, &C.—Owns and operates under perpetual charter and franchise 
the entire street railway system of Johnstown, Pa., and vicinity. Tota) 


trackage, 43 miles. 
OFFICERS.—Pres., E. M. du Pont.—V. 115, p. 543; V. 116, p. 515, 1411 


Cee 


JOLIET, ILL. 


JOLIET & EASTERN TRACTION CO. 
In 1922 the read was abandoned and junked and the corporation dis 
solved. For history of company see ‘Electric Railway"’ Supplement of 


Oct. 28 1922 


AURORA PLAINFIELD & JOLIET RR. 

This is the division of the former Joliet & Southern Traction. extending 
from Joliet to Aurora, 20 miles, and 2 miles of track in Joliet, purchased by 
the bondholders’ committee at foreclosure sale in Feb. 1914. Was known 
as the Aurora Plainfield & Joliet Ry. up to Oct. 1 1620, when the property 
was purchased by the presens co V. 111, p. 1565. Capital stock. com.. 
$266.500: pref.. $266.000. Ist Mtge. bonds, $225,000. Tctal revenues for 
the year ended Dec. 31 1922, $128,016; net, after taxes & deprec., $19.94%; 
in 1921, total revenues, $148,404; net, after taxes & deprec.. $23,149. 
For the division of the old Joliet & Southern Trac. Co., extending from 
Joliet to Chicago Heights, see Joliet & Eastern Traction Co. above. * 
F. K. Shrader, Chicago; Gen. Mgr., R. A. Moore.—YV. 111, p. 1565. 


BLOOMINGTON PONTIAC & JOLIET ELEC. RY.—A trolley road. 


ORGANIZATION .— Incorporated in 1903. Private right of way excep: 
in cities, where franchises run 50 years. 


STOCK AND BONDS— _ Date. 
Stock $2,500,000 ($100) . 
First mortgage $2,500,000 ¢| 1995 52M-S 935 
$100. $500 and $1,000)__{Int. at Cont. & Comm. Tr. & S. B., Chic.,Tr. 
int. on bonds is guar. from Mar. 1 1916 by the Pub. Serv. Co. of Nor. Ill. 
EARNINGS.—For year ending Dec. 31 1916, gross, $25,756; net (after 
taxes of $1,680), loss, $1,201. In 1915, gross, $24.441; net, (after taxes 
of $1,698), loss, $61. 
OFFICERS.—Pres., Frank J. Baker; V.-P., Chas. A. Munroe; Sec. 
Paul D. Sexton; Treas., John H. Gulick, all of 72 W. Adams St., Chicago 
1. Office at Pontiac, I1).—V. 85, p. 1004; V. 90, p. 235; V.96. p. 651. 


_  ———- 
_L—${ 


KANSAS CITY, MO. 

KANSAS CITY RAILWAYS. 

Receivership.—On Sept. 9 1920 Judge Stone in the U. 8S. Dist. Court for 
the Western Division of the Western District of Mo. at Kansas City, Mo., 
appointed Frank Co. Niles temporary receiver for the co. on application of 
the Kansas City Refining Co. V. 111, p. 1083, 1278, 1472, 1566. On Oct 
26 1920 Judge Stone of the U. 8. Circuit Court of Appeals appointed Fred W 
Fleming and Francis M. Wilson perm. receivers for the co. V. 111, p. 1752. 


ORGANIZATION .—Organized under Missouri laws June 6 1914 ano 
on Feb. 15 1916 took over the properties of the Metropolitan Street Ry.. 
Kansas Ony Elevated Ry. and Kansas City & Westport Belt Ry. in ac- 
cordance with the plan of reorganization of the Kansas City Ry. & Light 
Co. in V. 101, p. 614, 689. 1628. Owns and operates entire street rail- 
way system serving Kansas City and Independence, Mo., Kansas City and 
Rosedale, Kan., and Jackson County, Mo.; population served, over 450,000 


Franchise Ordinance, &c.—For summary of franchise under which com- 
peay operates see “Electric Railway’’ Supplement of Oct. 28 1922. See 
anchise ordinance in detail in V. 99, p. 196, and also V. 99, p. 119. 


Freight Service.—Operates an express and freight service between Kansas 

On and Independence, Mo., oad Getean, Mo, See also V. 107, p. 905. 
aluation.—See V. 112, p. 652. 

Fares, &c.—On June 2 1918 was auth. by the Mo. P. 8. Comm. to 
increase fares from 5 cents to 6 cents, effective July 15 1918 for one year- 
On Sept. 7 1918 Chief Justice Bond in the Missouri Supreme Court over- 
ruled the action of Circuit Judge John G. Slate (who to permit the 
co. to file a supersedeas bond in the 6-cent fare case, thus giving the city a 
5-cent fare,) and auth. the co. to continue charging a 6-cent fare, pending 
final decision by the State Supreme Court. V. 107, p. 1192. ecision 
.was handed down on Dec. 31 1918 and upheld the ruling of the Mo. P. 8. 
Comm. V.108, p.171. The city appealed to the U. 5. Supreme Court, 
but on Nov. 10 1919, that court upheld the ruling of the lower court. 
V. 109, p. 1891. On July 11 1919 the Mo. P. 8. Comm. auth. the co. to 
continue the 6-cent fare, pending investigation by the Comm. of the cos. 
application for auth. to charge a 10-cent fare with tickets at 2 for 15 cents. 

. 109, p. 270. On Aug. 20 1919 the co. was auth. by the Mo. P. S. Comm 
to increase fares from 6 to 7 cents. On Dec. 14 1919 the Mo. P. 8. Comm 
auth. the co. to increase fares from 7 to 8 cents, tickets to be sold at 2 for 
15 cents and § for 35 cents. See also V. 111, p. 2520; V. 113, p. 2080. 
Effective May 18 1922, the 8-cent fare in Kansas City was extended for 
six months by the Missouri P.S.Comm. V. 114, Pp. 2580. In Nov. 1922 
was again extended by the Commission for an additional six months’ period. 
V. 115, p. 2478. Effective Jan. 2 1920, Federal Judge John C. Pollock 
authorized an increase in fares in Kansas City, Kan., from 6 to 8 cents. 
The order restrains the Kansas P. U. Comm. from enforcing its 6-cent fare 
order and enjoins interference with the collection of 8-cent fares. V. 110. 

. 167. The Kansas P. U. Comm. has appealed to the U. 8. Supreme 


ourt. 
In April 1920 the Mo. P.8.Comm. denied theco's. application for auth 
to increase fares from 5 to 8 cents in Independence. Auth. to inevense 


Bond Int. 
$185,166 
1388 ,600 


Bal.. 





ELECTRIC RAILWAYS 


| fares to 10 cents between Kansas City and Independence was granted. 
| effective April 1 1920. 
$92 999 | 


83,004 | nance prohibiting the operation of jitneys on streets where electric railways 


| routes before such routes are established. 
Chicago & St. Louis Ry. | 

_ tional capital stock, representing improvements made since May 1 1915. 
vres.. A. N. Broadhead; V.-P., Wm. Broadhead; Treas., | 


| when due, nor has any int. been paid on same since June | 1919. 


| Subsequent int. not paid when due. 
_¢o.’s 3-yr. 7% notes having been defaulted and in view of the fact that 

| further defaults were impending, a committee was formed to protect the 
| interests of holders of all the co.’s bonds and notes. V. 109, p. 1986. 


/ such in connection with the 4-yr. 
In Jan. 1914 the | ae 
Ry. and the Johnstown Trac. Co. were merged under the | 











| VOL. 


116. 


V.110, p. 1526. 
Jitney Regulation.—On Mar. 21 1921 the City Council passed an ordi- 


operate. 112, p. 1399. An ordinance became effective Aug. 12 1921 
requiring the consent of a majority of propersy owners on proposed jitney 

. 113, p. 8438. 
in Feo. 1918 the Mo. P. 8. Comm. auth. the co. to issue $1.151,830 addi- 


Up to Oct, 11 1922 this had not been issued 
On Aug. 27 1919, Eastern bankers ioaned the co. $1,000,000 on the 


| personal endorsement of J. Ogden Armour. 


The $1,000,000 6% ser. “‘A’’ coll. notes due Dec. 1 1919 were not - 
p. 1278, 1752. , 
The $7,750,000 7% coll. notes due May 15 1921 were not paid at ma- 
urity. V. 112, p. 2083 
Interest Payments.—The July 1 1919 int. on the co’s. ist and 2nd -_—e- 
bonds was paid Aug. 28 1919. V. 109, p. 982. Compare V. 109, p. 173. 
The int. due Nov. 15 1919 on the 


On 
May 1 1922, however, the general protective committee ceased to serve as 
7% coll. notes, 2-yr. 6% coll. notes and 
2d mtge. bonds, so as to confine its representation to the lst mtge. bonds of 
the co. The committee for the lst mtge. 5s as at present constituted con- 


| sists o 


Committee for First Mtge. 5s.—Chairman, Melvin A. Traylor; J. K. New- 
man, Willits Pollock, John W. Stedman, J. F. Downing, Geo. K. Johnson; 
Sec., Jas. J. Fitzgerald, First Trust & Savings Bank, Chicago. Compare 
V. 110, p. 2568. 

Depository for 1st M. Bonds.—First Trust & Savs. Bk., Chicago, IIl.; 
Chase Nat. Bank, N. Y.: Penna. Co. for Insur. of L. & Gr. Annuities, 
Phila., Pa.; Old Colony Trust Co., Boston, Mass.; First Nat. Bank, Kansas 
City, Mo.; First Wisconsin Trust Co., Milwaukee, Wis.; St. Louis Union 


Trust Co., St. Louis, Mo. 

A separate committee composed partly of the members of the original 
eneral committee has been formed to represent the holders of the co.’s 
3-yT. 7% coll. notes, Series *‘A,’’ & ‘‘B,’’ and 2-yr. 6% coll. notes, Series ‘‘A”’ 
only; such committee consisting of: 

Committee for 3-Yr. & 2-Yr. Coll. Notes.—Chairman, Gerhard M. Dahl. 
Frederick H. Ecker, Henry C. Olcott, H. L. Stuart, Harry A. Wheeler: 
Stanley Clarke, Sec.. 61 Broadway. N. Y. City. 


Depositories for 3-Yr. and 2-Yr. Coll. Notes.—Contl. & Comml. Trust 

Sav. Bank, Chicago, Ill.; Chase Nat. Bank, N. Y.; Penna. Co. for Insur. 
of Lives & Granting Annuities, Phila., Pa.; Old Colony Trust Co., Boston, 
Mass.; New England Nat'l Bank, Kansas City, Mo.; First Wisconsin Trust 
Co., Milwaukee, Wisc.; St. Louis Union Trust Co., St. Louis, Mo. 

So far aS was known up to Oct. 11 1922, no committee had yet been 
formed to represent holders of the company’s 2d Mtge. bonds. 


Stockholders’ Protective Committee.—Chairman, James E. Gibson; C. D. 
a. Robt. M. Goodlet, Henry Florsheim, Edw. J. Corrigan. V. 111. 
». 3 . 

Validity of 1st & 2d Mige. Bonds Questioned.—See V. 112. p. 652. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 


A-O See text See text. 
5gJ-J $15,917,400 July 7 1944 
6 J-J 3,924,000 July 7 1944 
1915 54J-J 1,000,000 July 7 1944 
Redeemable at 103 and int.|New York Trust Co., N. Y., trustee. 
Ooll gold notes Ser ‘‘A*’ ($100,\ 1917 6g J-D 1,000,000 Dec 1 1919 

$500 and $1,000)_._-_c*.tf; 1918 7g M-N15 7,750, May 15 °'21 
Continental Tr. & 8. Bk., Chicago, trustee. 
Deferred injury & dam'gectfs. 1915 See text 126,297 July 1 1944 
Mtged notes on purch'd prop.. 1918 5 & 6% 16.250, Ces 11 1922 
Ov. °23 

Stock .—The capital stock, fully paid up, is in the nominal sum of 
and is represented by 62,716.7 preferred and 63,620.5 common ues alte 
par value. Trustees for the stock are Robert J. Dunham, Charles W. 
Armour and Charles N. Black. _ It is provided that whenever a corporation 
can be lawfully formed with pref. and com. shares of no specified par value. 
with authority to take over the stock of another corporation as tte assets. 
the trustees shall cause one to be organized and shall turn over to it the stock 
in their custody, the beneficial certificates to be canceled and replaced by 

pref. and com. shares. 


Notes.—The 3-year notes are secured by $10,651,000 Ist M. bonds, of 
which $8,076,000 were originally issued as. 5% bonds, but upon which the 
co. pays an additional 1%; the remaining $2,575,000 were issued as 6s. 
The former are pledged at 75% and the latter at 82%. Additional notee 
may be issued only upon pledge of additional lst M. 6%s in these ratios 
or at the co.’s option, upon pledge of Ist M. 5s at 70%. Red. all or in 
part, upon 30 days notice.at 100 & int. Tax refundin Penn. The 2-year col! 
notes outstanding are secured by $1,219.600 6% 1st M. bonds. Red.. all or 
pert. upon 30 days’ notice at 100 & int. Int. on both payable in N. Y. or 
Yhicago without deduction of normal Federal income tax of 2%. V. 105 
p. 2543: V. 107, p. 181. j 


First Mortgage Bonds.—Of the $15,917,400 Ist Mtge. bonds now out- 
standing $10,150,200 were issued under plan of reorganization in retirement 
of securities of predecessor companies, the remaining $5,767,200 being issued 
for the retirement of receivers’ certificates, cash requirements of reorgani- 
zation and $500,009 for capital improvements to be made in the immediate 
future. In addition to the $15,917,400 of bonds outstanding, $10,141.9000 
are pledged as security for the 3-Year 7% coll. notes, $1,219,600 as security 
for the 2-Year 6% coll. notes, $510,000 as security for an issue of $418.000 
3-Year 7% coll. notes, $230,000 as security for Judgments in damage suits 
and $55,000 are held in the treasury, making a total of $28,973,000 issued. 
$8,076,000 of pledged 1st mtge. bonds originally issued bearing interest at 
5%, have been modified by agreement to bear 6% and the remainder are 6% 
bonds. Additional bonds may be issued for new construction, additions 
extensions, &c. (in Missouri only on certificate of Board of Control). in 
the ratio of $1,000 of bonds for each $1,100 expended. Denominations: 
c* $1,000, $500, $100; r* $1,000, $5,000 and $10,000. Interest payable 
in New York, Chicago or Kansas City. Callable as a whole or in part at 
103 and int. on any int. date on 60 days’ notice. Trustee, Continental] & 
Commercial Trust & Savings Bank, Chicago. See V. 102, p. 2254. 


Second Mortgage Bonds.—A sinking fund of $105,820 per annum, which 
_~ 7a. 5 1016300 capes ed to coere Sane by measure $366,400 in 
sinking fund an n treasury (no clu amount reported 4 
standing) as of June 30 1920. . or oe 


Deferred Injury and Damage Certificates.—Issued at par in exchange for 
all approved claims inferior to old bonds but superior to the stock, for 
which no other provision was made in plan. Callable at par. Bear 6% 
eaherent an agg ig dog only ont of net ome. Not a lien on physi- 
cal pro y, but status, as against owners of the stock, is substa 
simi to that of a preferred stock. mene 


~~ ey: —— LTT eves of } By oo oe ne . beneficia) certificates 
was D ct. - In » Apri, 50; -- $250. Apri 
dividend omitted. V. 106, p. 1577. None since. . pen 1018 


REPORT.—For years ending Dec. 31 1922 and 1921: 


Years ending Dec. 31— 1922. 1921. 
Revenue passengers carried 130,843,482 
i en, nn cndebeacasooetede suens 63,880,843 
Total operating revenue $10,474,048 
Net operating revenue 1,786,284 

$1,307 ,661 
$16,598 


ist mtge goid c*&r*cpt 1915 
M (34,291.000) Series A_.{ 1915 
do ($1,060,000) Series B_. 


Net, after taxes 
Miscellaneous income 





Gross income 


City’s share $1,324,259 





Company's share 


Miscellaneous non-operating income—Co $1 arts 238 








Gross income—Company 
Total deductions ” 1,909,03 +1350 O13 


a ee ae -def$418,505 def$591,592 
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The total profit and loss deficit; June 30 1920, after certain deductions. 
was $6,631,996. 


PROPERTY .—Over 2145 mi'es of single-track equivalent, about 75% 
paved; remainder on bridges r private right-of-way 1 power houses. 
capacity 60.000 k. w.. and i3 sub-stitions: 757 motor cars and trail- 
ers in addition to work cars 

DIRECTORS AN!) OFFICERS.—Representing the company: Chas. 
W. Armour (Pres.); George 8. Hovey, John G. Forrest, Herman P. Harbison 
Edward P. Moriarty, and P. W. Goebel, all of Kansas City, Mo. Repre- 
senting the city: William T. Kemper, Frank C. Niles (V.-Pres.), Davis M. 
Pinkerton, John W. Wagner and John H. Wiles, all of Kansas City, Mo. 
J. A. Harder is Sec. & Treas., and Fred G. Buffe, Gen. Mgr.—V. 119, p. 78. 
167, 465, 764, 1289, 1526, 2292. 2568: V. 111, p. 74, 1083, 1278, 1472, 1566. 
1752. 1949. 2228. 2324, 2515. 2529: V. 112. n. 62. 652. 1399, 208 
V. 113, p. 848, 1471, 2089, 2819; V. 114, p. 2580; V. 115, p. 2478. 
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KANSAS CITY POWER SECURITIES CORP. 


ORGANIZATION —Incorp. in Iiinois on March 8 1921. Owns all the 
com. stock of Kansas City Power & Lt Co. See that company below. 


CAPITAL STOCK.—<Auth., 50.000 shares common and 50 009 shares 
pref. (no par value). Outstanding, 49.000 com. shares and 40,00) pref. 
shares he pr f. shares carry a preference of $5 per share per annum, 
cum., payable quar, and in case of dissolution or liquidation of the company 
to the ext nt of $1 9 ner chare and all unpaid. -ecrued and accruing divi 
dends thereon; $2,730,099 7% secured notes outstanding. 

Dividends.—On pref., $1 25 per share was paid Jan. 1 1923. An initial 
div. of $2 o share was paid on the com. stock in Dec. 1922. V.115, p.2905. 

OFFICERS.—Pres., Joseph F. Porter: V.-Pres., R. J. Dunham; Sec. & 
Treas., Chester C. Smith.—V. 114, p. 1765; V. 115, p. 2995; V. 116, p. 1177. 


KANSAS CITY POWER & LIGHT CO. 

All the com. stock ownad by Kansas City Power Securi_ies Corp. 

ORGANIZATION .—Organized in Missouri July 29 1922 as a consolida- 
tion of the oli Kansas City Power & Light Co. (for history see ‘‘Electric 
ac tt ll! — of April 29 1922) and Carroll County Electric Co. 

‘ 5. po. 443. 

Electric iighting and power franchises in Missouri and in Kansas are, with 
minor exceptions, perpetual. Steam heating franchises in Missouri run 
for a period of 30 years from 1905. The company owns the entire capital 
stock of the Edison Electric Lt. & Pow. Co., the Standard Elec. Lt. Co., 
the Kansas City Electrical Wirc Subway Co., Kansas City Heating Co., 
Kansas City Power & Light Appliance Co., Kansas City Light & Power 
Co., Kansas City Electric Ry. Co., Kansas City Electric Light Co., 
the Southwest Cities Investment Co., and the Klectric Truck Co. Controls 
the electric lighting and power business in Kansas City, Mo., and furnishes 
electrical energy in Wvandotte and Johnson Counties. Kan... and Jackson 
Platte and Clay counties, Mo.. and furnishes steam heat to Kansas City,Mo. 
Also operates an electric light and power business in Carroll, Chariton and 
mat counties, Mo., and has coal rights in about 7,494 acres of valuable 





n . 

All tiie outstanding bonds of the old Kansas City Power & Light Co. and 
the Carroll County Electric Co. (assumed by Kansas City Power & Light 
Co. on the consolidation of the two companies) were retired from the pro- 
ceeds of the $21,000,000 First Mtge. Series “‘A*’ 5s and the sale of 25,900 
shares first pref. and 50.900 shares coin. stock. V. 115, p. 1328. 

Valuation.—See V. 115, p. 443. 


STOCK AND BONDS— Dat. Interest. Outstanding. Maturity. 


Oom 350,000 shares (mo par)... -... -.-.--- 250,000 shs. See text 
Partic pref 100,000 ir i? 6se8 i *s6eene8 a 6. Sdeeess 
lst pref Ser ‘**‘A’’ 250, shares 
| SREY See $7 Q-J 100,000shs. Apr'23$1.75 
First mortgages Serie “4 ,) 1922 5g M-S $21,000,000 Sept. 1 1952 
(see text) gold__________tf!Cont’]1& Comm. Tr. & 8. Bk.. Chic., trustee. 
Stock.—First pref. stock is entitled to cum. divs. of $7 per share per annum. 


Preferred as t» assets (to extent of $100 per share) and divs. Redeemable, 
all or part. at $115 and div., upon 60 days’ notice. V. 115, p. 443. Listed 
on N. Y. Stock Exchange. V. 116. p. 418, 1185. 

Bonds —lhe Ist mtge. bonds are issuable in series under certain restric- 
tions for 75% of the cost of permanent impts..&c An annual maintenance 
and depreciation fund of 12% % of gross earnings is provided for. An annual 
improvement fund of 1% of the amount of this issue outstanding beginning 
Apr 1 1927 is also provided for th’s fund to be applied to permanent impts. 
additions, &c.,. or to the retirement of outstanding bonds of this issue 
Series “‘A”™’ are issued in the following denoms. c*$100. $509 & $1.0 0 
r $1,000, $5,090, $10,090 and $25,000; redeemable, al) or in part, on 69 days’ 
notice, on or before Sept. 1 1946, at 105 and int.; thereafter on or before 
Sept. 1 195) at 102% andint.,anithereafter at 1NNanilint. Penn. 4 mills 
tax refunded. Int. payable in New York or Chicago. V. 115, p. 1328. 
Listed on N. Y. Stock Exchange. 

Dividends.—An initial dividend of $1 75 was paid on first pref. stock 


Series A’ in Oct. 1922. Same rate paid reg. quar. since to and incl. | 


April 1923. Divs. at the rate of 6% per ann. are being paid on the com- 
mon stock. 
EARNINGS.—For calendar years: 
Cal. Yr. Gross. Net aft.Tazx Oth. Inc. Int.,&c. Denpr..&c. Bal.. Sur. 
1922 ___. $7,745,978 $3.54,425 $118,810 $1,232,819 $865,006 $1,585,442 
1921 _.__. 6.683.030 2,912,021 127,708 1,189,703 921,149 928.877 
PROPERTY.—Owns 4 electric generating stations, aggregate installed 
normal capacity of .12,?50k.v.a, and 36 substations with transformer 
capacity of over 95,000 k. w. Has 207 miles of high tension transmission 


lines, 316 miles of underground cable and 1,252 miles of low tension dis- | 


tributing lines. Of the installed capacity 90,000 k. w. is located at North- 
east Power Plant, completed in Oct. 1920. ‘This plant has an ultimate 
capacity of 240,000 k. w. 

OFFICERS —Pres., Joseph F. Porter; V.-P. & Gen. Megr., Hugh C. 
Blackwell: Sec., C. C. Smith; Treas., R. J. Clark; Aud., H. C. Davis.— 
V.110. p 1854, 1955, 2234, 2526; V. 112, p. 1622, 1862, 2080, 2311, 2542; 
Vv. 1S. Be 2509: V. 114. p. 1760, 1791: V. 115, p. 314, 443, 767, 1216, 1328, 
1539, 1638, 1949; V. 116, p. 418, 522, 104€, 1074, 1185. 

<4N58458 CITY CLAY COUNTY & ST. JOSEPH RAILWAY CO, 

On July 5 1915 the [nterstate Ry. Co. was awarded a verdict for $1,500.,- 
YOO against the company and the estate of George Townsend by a jury io 


- —_ ——- a ee ree — -. 


a pega years ending Dec. 31: 


al. Yr.— Gross. Net. aft. Taz. Interest, &c., Dividends Surplus. 
ee $1,212,292 $371,274 $163,309 $109,250 $98,715 
Dn +cedese 1,186,707 324,565 155.872 127,500 41,192 
oe 1,157,978 327,004 156.151 110,000 60.852 


ROAD —Operates 51.9 miles between Kansas City and St. Joseph, 
Mo., and 27.7 miles between Kansas City and Excelsior Springs, Mo., 
total 77.61 miles. 70 and 80-lb. T-rail; standard gauge. Passenger 
equipment, 24 cars, 5 exp. motor cars, 20 express trailors, 10 other cars and 
1 American electric ditcher, 1 electric locomotive. 


OFFICERS.—Chairman of Board & Pres., Allen G. Hoyt; V.-P. & Gen. 
Mer., R. P. Woods; Sec. & Treas., W. 8S. Tuley.—V. 105, p. 2184, V. 160. 
p. 607; V. 110, p. 562. 1849; V. LL1. p. 1566; V. 112. p. 469. 2190 


KANSAS CITY, KAW VALLEY & WESTERN RAILWAY. 


ORGANIZATION .—Incorp. in Kansas July 28 1909. Theline between 
Kansas City and Bonner Springs was placed in operation July 20 1914, and 
from Bonner Springs to Lawrence, Kan., on June 1 1916: total miles track 
operated, 42.314. Gauge, 4 ft. 8% in.; 70-lb. T rail. 10 passenger cars; 
2 electric !ocomotives; express and baggage, 8 box and 14 dump Cars. 
The road as projected will extend to Topeka, 26 miles beyond Lawrence. 
Connection is made with the street railway system of Kansas City. Direct 
freight connection at Kansas City with C. RK. I. & P. Ry., K. O.-S. Ry. 
and K.C. Terminal Ry. At Bonner Spriags with U. P. RR. and A. 
& 8. F. RR. Track connection at Lawrence with U. P. RR. Franchise 
in Lawrence extends to 1946. 

Kansas City Interurban Freight Terminal.—See Kan. City Clay County 
& St. Joseph Ry. below. 


STOCK AND BONDS— Date. 
CORE, Bide GREED Rtnnas ance 8 6 sépeaeee Sl  _ 
ist M $2,500.000 gold ($100) 1914 68@F-A 1,070,000 Aug 1 1924 
$500 and $1,000)._-c*tf\|Int at First Tr. & Sav. Bk., Chicago, Trust. 
teneral mtge, $812.500 gold}; 1914 6e@F-A 528.500 Aug 1 1924 

int. at Com. Tr. Co., Kan. City, Mo., Trus. 

Bonds.—The issuance of first mtge. bonds for the construction of the 
‘oad is limited to 320.000 per mile; additional bonds may only be issued 
for 90% of cost of improvements, betterments, additions and extensions. 
ander conservative restrictions. Red., all or part, at 101 and int. on any 
int. date on 60 days’ notice. $224,000 Ist Mtge. bonds (included in amount 
wutstanding) are held in treasury. The gen. mtge. bonds are limited to 
$12.500 per mile; callable at 101 and int. . 102. p. 1625; V. 104, p. 452. 


PARNINGS —Fot calendar ears: 


Interest. Outstanding. Maturity. 


ear— Gross. rp. & Tares. Net. Interest. Surplus. 
a $459,102 $311,506 $147 596 $90 590 $57 .006 
1941 ~-e<@Wjeeeneee 469,719 316,278 153,441 86,790 66,651 


OFFICERS.—Pres., K. D. Klemm, Kansas Oity, Moa.; V.-P. & Gen. 
Mer., W. R. Lg pong Bonner ae. Kan.; Aud., E. J. O'Brien. Office, 
511 New Jersey Ave., Kansas City, Kan. —V. 106. p. 2649; V. 107, p. 119.2: 
V. 110, p. 561, 1289; V. 112, p. 744. 


KANSAS CITY LEAVENWORTH & WESTERN RAILWAY CO.— 
An electric road. 


ORGANIZATION.—Formerly Kansas City-Western Raflway OCo., for 


history of which see “Electric Railway’’ Supplement of A 30 1921. 
Freight terminals in Kansas City, Kan., and venworth, Kan. 

STOCK AND BONDS— Date. Interest. Outstanding. Vaturity. 
Ct, Di dicChinmepoe ates  éniimene GE = nan<nceons 
Bonds, First Mortgage, andl 1920 5% 937.600 July 1 1940 

Es tty ties each titbimies mip diaeduee Int. at Cleveland Trust Co,. Cleveland, O. 


REPORT .—For cal. year 1922, gross, $448,515; net, after taxes, $86,880; 
int. on bonds, $46.880; bal., sur., $40,000. In 1921, gross, $443,956; net, 
after taxes, $47,055: int. on bonds, $46,880 bal., eur., $175. 


ROAD.—Owns and operates 43.75 miles of road, of which about 18 miles 
are within the city of Leavenworth and 25% miles between Leavenworth 
and Kansas City, Kan. Enters Kansas City, Mo., over tracks of the 
Kansas a Railways Co. 

OFFICERS.—Pres. & Gen. Megr., C. F. Holmes; V.-P., W. H. Holmes; 
Treas. & Gen. Counsel, McCabe Moore; Sec. & Aud., BE. V. Henderson. 
General office, Kansas City, Kan. 





MISSOURI & KANSAS INTERURB. R Y.—Knowa as “Strang Line.” 


ORGANIZATION .—Incorporated in Kansas under Gen. RR. law. In 
1909 receiver appointed the previous year was discharged, and old company 
resumed control. V. 86. p. 1467: V. 89, p. 1281. Motive power changed 
from Strang gasoline cars to electricity in 1908. V.87,p.614. Has private 
right of way about 80 feet wide from Kansas City to Olathe. 

Financing.—On July 11 1919 was auth. by the Kansas P. U. Comm. to 
issue $500, Ist mtge. 6% bonds and $300,000 2d mtge. bonds. The new 
securities will be used to refund the present lst mtge. 5's and will provide 
the co. with egorecinatty $150,000 of new money for rehabilitation and 
impts. V. 109, p. 477. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
| Stock $1,000,000 ($100)..... ----~ ..------ BRN eet 
| First mtge gold ($1,000) _.¢ 1919 6 J-J 500,000 193 


a 34 

Second mortgage $300,000{ 1919 6 J-J 155,000 July 1 1934 

eae {Int. at Fidelity National Bank & Trust Co., 
Kansas Oity, Mo.. Trustee. 

EARNINGS.—For calendar year 1922, gross, $162,377; net, $4‘,309 
In 1921, gross, $163,391; net, $51,944. 

ROAD .—Operates 20 miles of road from Kansas City through South- 
fridge, Morrison Ridge, Milburn Place, Overland Park and Lenexa to Olathe. 
Enters Kansas City over tracks of the Kansas City Rys. 70-lb. rails. 
Has 13 cars, including passenger and freight. 

OFFICERS.—Pres., Henry C. Flower: V.-P., Lester W. Hall: V.-P. & 
Gen. Mer.,. Thos. Riley; Sec. & Treas., H. B. Leavens; Aud., E. H. Stair. 
General offices, Overland Park, Kan.—V. 87, p. 614: V. 89. p. 1281; V. 109. 


0. 477 
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KENNEBUNK, ME. 
YORK UTILITIES CO. 





the Circuit Court in its sult aileging that the defendant company had 
bullt its line between Kansas Olty and St. Joseph on a part of the right-of. 
way obtained by the plaintiff (V. 100, p 130, 288). Case reversed under 
stipulated agreement of settlement. 


ORGANIZATION .—Incorp. in Missouri tn 1911 under a 200-year char 
ver. In Jan. 1913 the line from Kansas City to Excelsior Springs, Mo., wae 
opened, and on May 5 1913 opened for operation its line between Kansag 
Ctcy and St. Joseph, 52% miles. V. 96, p. 1423. Also handles freight. 

in Dec. 1914 terminal service was begun to Kansas ity for the Quincy 
Omaha & Kan. Oity RR. (O.B & Q. system). See detaliisin V. 99. p. 1910 

Valuation.—On Oct. 24 1917 filed a request with the Mo. P. 8S. Comm 
for an addition of about $3,000,000 to its valuation of $3,900,000 fixed 
3 years previous by the Commission. The co. asked that a proper amount 
be fixed for going value and for an additional amount for working capital, 
&e. V. 105, p. 1898. On Jan. 15 1920 the P. 8. Commission fixed the 
value of a]] the property as of July 31 1917 at $4,800,000. V.110. p. 562. 

Freight Terminal.—The Kan. City Interurban Frmght Term. Co. was In- 
corp. in Feb. 1917 to provide facilities in the city for ryt d interurban 
freight and express matter. Stock auth. and issued, $100,000; bonds auth. 


$100,000, of which $75,000 outstanding. The stock of the co. is owned by | 
y 


interests associated with the Kansas Clay County & St. Joseph Ry. 
and the Kansas City Kaw Valley & Western Ry. The terminal was opened 


Oct. 101917. Robt. P. Woods is Pres.; J. F. Holman, V.-Pres.; E. 8. Bige- 


low, Sec. & Treas. 


STOCK AND BONDS— § Date. Interest. Outstanding. Maturity 
Ce ee ee ee $2.450.000 See text 
Pref 7% cum $6,000,000_.... -... 7% 1,550,000 Oct. 22.1% 
ist mtge $16,000,000 ($1,-{ 1911 58 M-S 3,229,000 Sept 1 194: 


000 gold s f red at 105 after; mqumasie r. Co., N. Y., and J. F. Down- 
See. § Geatkecesese c*tf| ing, Kan. City, Trus. Int. payable N. Y 
Bonds .—Unissued bonds can only be issued for 80% of the cost of . 

manent additions and extensions, under conservative restrictions. Sinking 

fund of 14% of bonds certified, began Sept. 1 1917. 

Dividends.—On 7% Py. 1%%. paid regularly quar. On common: [n 
1914, 24%% paid: 1915, June, 1%%. In 1916,4%%. In 1917, 2%% 
in 1918, 24 %. In 1919, 2% %. In 1920,2%%. in 1921,3 3-16%. In 
l . ° 


ORGANIZATION .—Organized early in 1923 in Maine, and on Feb. 1 
1923 took over the property of the Atlantic Shore Ry. (for aistory see 
“Electric Railway’? Supplement of Oct. 28 1922) as per plan outlined in 
V. 115, 2. 615. No provision was made for the steck or non-assenting 

er 


—— 


bondnolders of the predecessor co. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
, re etna aie | | ieee 4S 7 eum 
| Preferred 5% cum_.--.-...-- ---- 5% cum 8 Benoa 
| Ist mtge ser “‘A’’, $1,000,000__ 1923 5 napa 
| SP cccsecesesewensepes 1923 A MEPS eal 


ROAD.—Operates 37 miles of track, connecting Springvale, Sanford, 
West Kennebunk, Kennebunk, Kennebunkport and Cape Porpoise with 
Biddeford and Saco; thence over connecting lines to Old Orchard and Port- 
land. See V. 81, p. 1549. A link from York Beach to Kennebunk, 16 

| miles, was put in operation July 21 1907. Total, 53 miles. Owns 2 
‘water power plants and | steam plant with generating capacity of 3,000 
k.w. Has 22 passenger cars and 2 electric locomotives. 60 and 70-lb. 
rail. 


Calendar Gross Operating Net All Intereston Balance, 
Year— Earnings. Expenses. Earnings. Tazes.Bonds,&c. Defict 
ee $224,651 $203,247 $21,404 $6,967 $80,895 $66,458 
ECR ER: 223,383 198,522 24,861 5,867 80,895 61,901 
eRe? 184,106 170,262 13,844 5.331 80,895 72,382 


Latest Earnings.—For ca]. year 1922, grose, $230,814; net, after taxes, 
$42,346. In 1921, gross, $221,998; net, after taxes, $11,784. 

OFFICERS.—Pres., F. O. Conant; V.-P., Constant; Treas., Geo. 8. 
Hobbs; Gen. Megr., S. T. Dow.—V. 116, p. 617. 937. 


PORTSMOUTH DOVER & YORK STREET RY. 
Reccivership.—On May | 1917 W. G. Meloon, Portsmouth, N. H., was 
appointed receiver and manager of this company. The property comprises 
42 miles of track connecting Portsmouth and Kittery with Dover and 
South Berwick, including a line tou York Beach. 
| “ORGANIZATION.—Was part of the Atlantic Shore Ry., which was 
reorganized in Jan. 1923 as the York Utilities Co. (which see above). 
To Discontinue Operations.—in March 1923 the receiver was authorized 
to discontinue operations. 
Reorganization Proposed.—See V. 116, p. 1276. 
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Outstanding. Maturity 

450.00uv June 1923 
Boston, trustee. 
57.000 April 1 1925 
Trust Co., trustee 
§ g M-S 200.000 Mar 1 1917 
Waterville, Me., Tr. Co., trustee. 
called at 105 and int. The 2d 5s 
The 6s of 1897 were callable at 105. 


Date. Interest. 
1903 4% J-D 
State Street Trust Co., 
52 J-D 

at Augusta, Me.., 


BON DS— 
P D & Y Ist M 9650.0 N00 | 
p ee SI, ,000) - 


2d M 
$100 ,0: 0- | 
PK & Y St Ry ist M $200,- 
000 g (4500 and $1,000) 
Bonds.—The bonds of 19056 can be 
can be called at par on any int. date. 


—V. 116, p. 1276. 
—— 


KENNETT, PA. 
WEST CHESTER KENNETT & WILMINGTON ELECTRIC RY. 


ORGANIZATION .—Incorporated in Pennsylvania on May 24 1905, 
and is a reorganization of a company of the same name sold under foreciosure 
in April 1905. On Feb. 26 190 absorbed the formerly controlled Oxford 
West Grove & Avondale St. Ry See V. 86, p. 670. 


STOCK AND BONDS— _ Date. Interest. Outstanding. 
Common $925, 000 $525,000 
Pref ($75,000) 6% non-cum. 75,000 
First mtge $1,000,000 gold) 420,000 June 1 1935 

($500 and 3] 000) .---¢. tf} Int. at Integrity Trust Co., Phila., trustee 

EARNINGS.—For year ending Dec. 31 1921, gross, $652. 257. net. after 
taxes, def., $10,665. In 1920, gross, $80,518; net, after taxes, def., $2,316 


ROAD.—About 20 miles of track between West Grove, Avondale, Ken- 
nett Square and Wilmington, connecting at Kennett for West Chester 
The extension from Avondale to Oxford, 12% miles, has been completed as 
far as West Grove and is in - ve, to that point. Gauge, 5 ft. 2% In. 
60 and 70-lb. T and girder rai 


OFFICERS.—Pres., Geo. Kessler, Phila.; 
Phila.; Sec. & Treas., Philip E. Guckes, Phila.: 
sham, ‘Kennett Square, Pa.—V. 94. p. 831; Vv. 


‘KEOKOK, IA. 
CENTRAL MISSISSIPPI VALLEY ELECTRIC PROPERTIES. 


ORGANIZATION .—Formed in Illinois by a trust agreement dated 
Dec. 12 1913, under which there are deposited with trustees all the common 
stock of the Keokuk Electric Co. (see below) and all the capital stocks of 
Fort Madison Elec. Co. and Dallas wor Light Co. These companies do 
the entire electric railway, electric 7 hting, power and gas business ip 
Keokuk, I the entire ees pontine and power business in Fort 
Madison, Ia., and Dallas Olity, the entire electric railway and 
lighting business in Hamilton and "Wien. Ill., and operate an inter- 
urban electric railway between Keokuk, Hamilton and Warsaw (largely 
on leased lines). 

Franchises.—The electric rewey ones elec. lighting franchises in Keokuk 
expire in 1936, the gas franchise The electric lighting franchise 
in Hamilton expires in 1936; the R.A! railway franchise in 1931 
rag lighting franchises in Fort Madison and Dallas Oity expire 

Stock, auth. and outstanding: Common, 7,500 shares (no 
6% cum. pref. stock (par $100—red. at 110), $750,000. No 


EARNINGS.—For years ending Dec. 31 (combined companies): 
G Net,aft.Tazes. Int... &c. Sink.Fund. Surplus. 
$150,929 $43 852 x$107 077 
192 134,416 43,99 x90.426 
x ‘$60. 741 of the earnings of 1922 and $44,118 of the earnings of 1921 are 
from Keokuk Electric Co., and are subject to 6% div. for current year on 
$250,000 pref. stock of Keokuk Electric Co. 
Dividends.—An initial dividend of 1%% was paid on the pref. stock in 
Mar. 1914: same rate quar. to and incl. Sept. 1917. In 1922, Mar.,1¥%%. 
Sept., 14%; Dec., 14%%. In 1923, Mar., 14%. 


ROAD.—Miles of equivalent single track, 7.09; trackage, 6.14; standard 
16 passenger and 1 other. All power is purchased from the 
Rississipp! River Power Co. 


OFFICE RS.—Pres., Geo. Higginson. Jr.; 
Robt. H. Van Devsen, Chicago, IIl.; 
Victor D. Vickery. Gen. Megrs., 
p. 72, 610. 

(1) Keokuk Electric Co. 


ORGANIZATION .—Incorp. In Ill. on Dec. § 1911 as successor to the 
Keokuk Elec. Ry. & Pow. Co.; Keo Gas & Elec. Co.; Hamilton Lt. 
& Power Co. and Keokuk & Western Elec. Co., control 
purchased in 1911 by Stone & Webster Mat. Assn. 
railway, electric lighting, power and gas business in Keokuk, Ia.; the entire 
electric railway and electric lighting business in Hamilton and Warsaw, Ill., 

and operates an interurban — railway between Keokuk, Hamilton and 
Warsaw (largely on leased lines 

Franchises —See Cent Miss. Valley Elec. Properties above 

In Jan. 1923 issued $400,000 2 %-year 6% mtge. notes to reeire $388,000 
6% 1st & ref. mtge. bonds, which fell due Jan. 15 1923. V. 116, Aa 76. 


STOCK AND BONDS— Interest. "$850.00 
best ($100) -F 
250 See text 


($100) 6% 
& Pow ist M| 1900 5 J-J ‘37°000 Bee tee 
$250.000 (closed mtge) _ntf!Cent. Trust Co. and H.E. Ambler. Trustees. 
2-year mtge notes choaea | 1923 6 J-J 400 009 July 1 1925 
($100, $500 & $1,000) _c*tf { Int. at Fost Trust & Sav. Bk., Chic., trustee 
Stock.—Oommon stock is all owned by Cent Miss. Vall. Elec. Pro erties. 
Pref. stock In red. at 110. Both classes of stock are non-taxable tn [liinois. 
Bonds.—The Keokuk Elec. Ry. & Power Ist mtge. 5s are due serially 
1920 to 1925. Red. any int. day at 105 and int.; $113,000 canceled. 
Notes.—The 2%-year 6% mtge. notes are red. as a whole on 30 days’ 
notice at 102 prior to Jan. i 1924; Re Jan. 1924 to Dec. 31.1924; 100. 
.Jan. 1 1925 to maturity. V. 116, 76. 
Py 3% 7 - pret. have been pele BoA errs. a 
v.oncom.— a e ay o: Aug.. 2% ( »p.467), 
Nov., 2%. n i915 and 1916, 6%. In1917,5%. None since. 
Ba heriwas. —For years ending Dec. 31: 
Y Net(aft.Tar.) Int. "7 
$104,496 $43 ,7 
5 87,918 43, 500 
ROAD, &c.—See Sentras Miss. Valley Electric Properties above. 


OFFICERS.—Pres., Harry T. Edgar; V.-P., David aly; Sec., Victor 
D. Vickery; Treas.., Henry D. owe: Gen. Mers., Stone & Webster Met. 
Assn.—V. 98, p . 73; . 99, p. 467; V. 106, p. 396: V. 116, p. 76. 


_ — 


Maturity. 


1905 5¢ J-D 


V.-P., Clarence L. Harper 
Gen. M F. Wicker 
95, p. 1 7. 





~~ value) 
onds. 


V.-P.. Harry T. Edgar; Sec. 
Treas., H. B. Sawyer; Asst. Sec., 
Stone & Webster Met. Assn.—V. 98, 


of which was 
Does the entire electric 


Nov 17. ey 


7 ae Fund. Surplus 
$60, tty 





— 


KEWANEE, ILL. 
GALESBURG & KEWANEE ELECTRIC RY. 
ORGANIZATION .—Incorporated Ma 1902. Is 
the Galesburg & Oneida tg Co J © Caeagencenten of 
STOCK AND BONDS— Date. 
OCommon $200,000 ($100) 
Pref $400,000 ($100) 6% cum. 110,800 
First mtge $400,000 } 1906 5¢J-J 400,000 July 2 1926 
1,000) gold c&r | Int. AS & Com.Tr. & Sav. Bk. »~Chic.,Tr. 
ds.—Are red. on any int. day at par and int. Nos. f. 
EARNINGS.—For 12 mos. ending Dec. 31: 
Gross. Net. Deprec’n. Int. & Tazes. 
$85,270 $12,764 $12,000 $27,221 
86.944 20,060 12,000 28,077 
ROAD.—Has city line in Kewanee and Wethersfield and interurban 
between Kewanee and Galva. aoe e track operated 14 mil 
Tf and girder rails. Gauge 4 ft. 8 in. ” . » Coe 
OFFICERS.—Pres., W. H. Lyman; V.-P., F. M. Lay: Sec., W. T. 
Lamb; Treas., J. H. Baethke; Gen. Mer., R. H. Hayward.—V. 113, p. 292. 


KEYPORT, N. J. 
JERSEY CENTRAL TRACTION CO.—Trolley. 
Control.—The American Electric Power Co., which see under Philadel- 
phia, Pa., owns all the common stock. 
ORGANIZATION —A eo perm ag in May 1917 of the old Jerse 


Central ‘Traction Co. (sce for May 1917 
Central Jersey Traction Co. (incorp. Feb. 1 Bec. for May 1917) and the 


Interest. Ou OO. Maturity. 


Deficit. 
$27 ,986 





36,136 





franchises of the Jersey Central Traction Co.). At the same time the 
Middlesex & Monmouth Electric Light, Heat & Power Co., which was 
controlled by the Traction Co. through ownership of 442 of the 500 shares 
of capital stock, was merged with and into the Monmouth Lighting Co., 
whose entire $305. 000 outstanding common stock is owned by the American 
Railways Co. The Lighting Co. purchased the power house, transmission 
lines and substations formerly owned and ee by the Traction Co. and 
sells power to the latter under contract. a 

Fare Increase.—ln Sept. 1¥1% the N. J. P. U. Comm. auth. the co. to 
charge 6 cents in the former 5-cent zones. v 107, p. 1004. In Dec. 1918 
the co. was auth. by the N. J. P. U. Comm. to charge 7 cents instead of 
6 cents per zone. V. 107, p. 2290. In July 1920 the Comm. puree down 
the co.’s application for auth. to raise rates fo 10 cents. V.111.p. 188. In 
May 1921 the Supreme C —y upheld this decision. V. 112, p. 2083. 
Effective June 1 1922 the was auth. by the N. J. P. U. Comm. to 
increase cash fares from 7 to ‘10 cents in each of the seven zones for an 
experimental period of 6 months. V. 114, p. 1890. In Jan. 1923, how- 
ever, fares were cut in each zone from 10 ¢ nts to & cents, and the sale of 
low-rate commutation tickets was discontinued. V. 116, p. 176. 


STOCK AND BONDS— Date. Interest. ar TWH 
Jommon $5,000,000 ($100) 531.4 
ust 2 i od. $0000 0001 1917 Aa 800. 000 Mar 1 

st mtge go 5 . 

‘$1 000) . tf (Int. ‘at Gom'l “Trust Co., Phila., trustee. 


Stock .— Preferred ~ age’ is ym 3 at 105 three years after issue. 

Bonds .—Guaranteed, & i., by the American Rys. Co. Callable in 
whole or part since March 1 1923. at 102%. Additional bonds may be 
issued for additions, extensions, &c 

REPORT .—For calendar yeer 1922, gross, $293,510; net, after taxes, 
def., $27,992: interest, &c., $65, 584; deficit, $93,575. In 1921, gross, $311,- 
695; net, after taxes, def., $24, 298: interest, &c., $61, $2.5; deficit, $86,120. 


ROAD.—Owns and operates 34.03 miles of road from South Amboy 
ney ort and Belford to Red Bank: Belford through Atlantic Highlands tc 
iohiand Beach; Freneau through ‘Matawan to Keyport, N. J. Standard 
ae 60-lb. T and 70-Ib. girder rails. Nearly all over private right of way. 
2 passenger cars, 29 freight cars and 1 snow-plow. An exiension from 
Zouth Amboy through Mechanicsville and over the Raritan River Bridge 
to Perth Amboy was completed in 1910. 


OFFICERS.—Pres., Van Horn Ely; V.-Pres., 
Mer. & V.-Pres., H. J. = we Sec. & Treas., 
Sec., Asst. Treas. & Com Frank 
Dp. 186, 1083; V. 112, p. "2083: V. 


Maturity. 


Tingley; Gen. 
Walter Ww. Perkins: Asst. 
J. Pryor, Jr. '—V. 107, p. 2290; V. 111, 
114, p. 1890; V. 116, p. 176. 


KEY WEST, FLA. 


KEY WEST ELECTRIC CO.—A trolley road. 


ORGANIZATION .—Incorporated in New Jersey in 1898 and does entire 
slectric railway and electric-light and power business of the city; also owns 
franchises for manufacture of gas. Franchise expires 1997. In June 1906 
was acquired by Stone & Webster of Boston and re-capitalized as below. 
VY. 82, p. 1496. Public Service Investment Co. owns $374,100 common 
stock and $287,800 preferred stock. 


STOCK AND BONDS— Date. 
Common $500,000 ($100) 
Pref $350,000 ($100) 6% cum. 350.000 

1 579,000 Aug 1 1956 


first mortgage 906 52aF-A 
d Int. at State Street Trust Co.., Boston, Tr 
ef. Stock.—Redeemable at 110. 

Bonds .—Are subj. to call as a whole or in part for s. f. at 105 and int. at 
any time. A sink. fund of 1% of bonds out began Dec. 1 1907, if earned, 
on Dec. 1 1912 became obligatory. $74,000 canceled. 

FE ARNINGS.—For years ending Dec. 31: 

Year— Gross. Net(aft.Taz.) Interest. Sink. Fund. 
1922__....-.-.-$248,696 £90,343 31,116 

263 ,667 76.214 23,031 

ROAD.—Operates 5.41 miles of track; 10 cars. 
Power station capacity, 1,670 k.w. 

OFFICERS.—Pres., Harry H. Hunt, Boston; 
Sec., Victor D. Vickery; yt ae Henry B. sad 
Key West, Fla.; Gen. Mer Stone & 

V. 82, p. 1496; V. 94, pD. 1508. 


KINGSTON, N. Y. 

KINGSTON CONSOLIDATED RR. 

ORGANIZATION .—This is a consolidation on Dec. 11 1901 of the Kings- 
ton City RR. and the Colonial City Traction. 

Fare Inerease.—In Jan. 1921 was auth. by the N. Y. P. 8. 

increase cash fares from 6 cents to 7 cents, 
V. 112, p. 372. 

STOCK AND BONDS— Date. 
Common 2. 000 ($100 
Preferred 4% cum $ 


200, 
First conso Bik! mortgag 
$700,000 ($1,000) gold ett 
“erat 00 mortgage $250,000 





Interest. Outstandi Maturity. 


Surplus. 
59,227 
.183 
Gauge 5 ft. 2% in. 
V.-P, C. 
er; Mer., 
ter Mat. 


F. W. Wetterer; 
Bascom L. Grooms, 
Assn., Boston.— 





Comm. to 
with 4 tickets for 25 cents. 


Interest. Outstandi Maturity. 
200, 


200.000 Oct ’22, 134 

1901 5 z J-J 532 —_ Oct 9 l 
Int. at Bankers Trust 
1909 5 


J-J oy 
{Int at Bankers Trust Co WN 
80.000 See text. 


1923 6% 
the $700,000 consolidated mortgage bonds are 
pledged ‘as “security for the 6% notes. 
Notes.—The 6% notes are secured by first consol. mtge. 5s in the ratio 
of 150%. Notes mature $10,000 annualiy. 


Dividends.—4% was paid yearly on pref. stock from consolidation up to 
1908, when 2% was paid Aug.1. Noneto Jan. 1 1911, when 4% was i 
ae ia a, ORS Aa eM ABene gat le: ABE 8 

a ne n pr : 3%. In 1991. 
Nov., 3%. In 1922; Aprii, 3%: Oct., 3%. uB.. 3%. 


ROAD.—Embraces 8 miles of track. Ralls, 70, 80 and 90-Ib. 
2 snow plows. 


REPORT .—Fo years ending apes. 31: 
Gross. Net. Tares. 


Cal. Year— 
$57, 869 $13,965 $32,428 
71,224 11.464 
43° 061 11,511 39,588 def. 3,038 
OFFICERS.—Pres., ‘oa o T. Ley, Sprtnetield, Mass.; V.-P., Henry C, 
Page, Worcester, Mass.: , Be Bow, Kingston; Treas.. Abm. 
Hasbrouck, New "York. sal 90. p. 303; v 108, p. 2528: V. 112, p. 372. 


_ — 
_— 


KNOXVILLE, TENN. 


KNOXVILLE POWER & LIGHT CO. 

Controlled by National Power & Light Co., formerly the American Cities 
Se. (see under New Orleans), which owns all the com. stock except directors’ 
shares. 

Reorganization Plan.—See under ‘‘American Cities Co.”’ 
Power & Light Co.) on a subsequent page and V. 114, 

ORGANIZATION .—Incorporated in Tennessee on Aer 71905 asa con- 
solidation of the Knoxville Traction Co. and the Knoxville Electric Light & 
Power Co. Formerly known as Knoxville Ry. & Lt. Co., but name 
changed to present title during 1922. Does all the street railway and all 
municipal and commercial electric power and light business in Knoxville 
and serves various nearby communities. Also owns two amusement parks. 

Franchises are perpetual, except as to 14% miles of street railway, which 
latter run until Nov. 28 1946. 

Has favorable long-term contract with Tennessee Power Co. for the 
purchase of electric power. 

Valuation.—For a ‘of valuation filed with the P. U. Comm. in 
Jan. 1921 see V. 112, p. 25 .. 

In Feb. 1922 the Tenn. P. U. Comm. auth. the co. to issue $195,000 
bonds, the proceeds to be used for impts. V. 114. p. 627, 1063. 


STOCK AND BONDS— Dale. Interest. Ovutstanatno. Maturity. 
Common $5,000,000 ($100) ; ' 
Preferred $5,000,000 ($100) 
Ref & ext mtge $10,000,V00 
($500 and $ (000) -- -0c t 
Knoxville Trac 1st 


000 g tax-free ($1 1000) -=0° Int. at patibeens 


Trustee. 
Jan 1939 
Y.. Trustee. 


40 cars, 


Interest. 


Balance. 
$11,476 





(now National 
79. 


o Ye. 
739,000 A 11 
Trust Co., Balt Dell 11988 
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APRIL, 1923.] 


ELECTRIC RAILWAYS 61 








Bonds.—Of the ref. & ext. mtge. $789,000 are reserved for Knoxville 
Traction Ist 5s and $5,288,000 are reserved for 80% of cost of extens., 
add'ns, impts., &c., under conservative restrictions. Bonds are red. as 8 
whole, but not in part, at 105 and int. on 60 days’ notice, or may be Pe: 
chased in open market at a price to net not less than 44%. Annual sink- 
ing fund began Oct. 1 1915, equal to & of 1% of total amount of bonds out. 
$147,000 in sink. fund Dec. 31 1922. Penn. State tax refunded. The Knox: 
ville Traction Co. first mortgage bonds are not subject to call., $61,00€ 
have been canceled. 


Dividends.—An initial div. of 134 % was paid on pref. stock in Dec. 1922. 
In 1923, Feb., 14%%. All the com. stock except directors’ shares being 
owned by National Power & Lt. Co. Divs. are not made public. 


EARNINGS.— Gross Net (after Interest, Surplus / v4 
Cal. Year— Earnings. Tazes). &e, Renew., &c. 
ATES EE eee a a $1,685,268 $588,303 $247,009 $341,294 
ih adishahmdepandenaning 1,396,099 516,011 252,622 263,389 
Se nacenacecosaaneans 1,223,305 497.711 247.993 249,718 


ROAD .—On Dec. 31 1922 owned 54.7 m. of track, incl. 13.7 miles o* 
double track; standard gauge; 70-lb. and over T and girder rail. Has 27 
open cars, 95 closed and 10 work cars; total, 121. Power station (held in 
reserve) has 6,800 k.w. capacity. 


OFFICERS.—Pres., C. H. Harvey: V.-Ps., W. 8. Shields, R. H. Smith 
and E. W. Hill; Sec. & Treas., C. J. Pleming.—V. 108, p. 78; V. 110, 
p. 2387; V. 112, p. 258; V. 113, p. 292; V. 114, p. 79, 627, 1063. . 


_ — 





———— — 


KOKOMO, IND. 
INDIANA RAILWAYS & LIGHT CO. 


Control.—In Dec. 1922 the Northern Indiana Power Co. acquired the 
i Ped of the company subject to the outstanding bonds. Compare 
. 115, p. 2159, 2267. 


ORGANIZATION .—Incorp. in Indiana on Dec. 7 1912 as a consolida- 
tion of the Kokomo Marion & Western Trac. Co., Kokomo Frankfort & 
Western Traction Co. and Kokomo Public Utility Co. Acquired the Gai- 
veston Light & Power Co. as of May 31 1916 and issued $10,000 pref. stock 
to pay forsame. In Feb. 1917 purchased the Converse Light & Power Co 
and issued $100,000 Ist M. bonds and $55,000 pref. stock to pay for same 
and for extensive additions and impts. to equipment in the power plant 
at Kokomo. Carries on an interurban and street railway business ané 
furnishes electric light and power in Kokomo and 22 smaller towns and 
villages; also steam heat in Kokomo. All franchises held by the co. were 
surrendered in 1917. Is now operating under indeterminate permit of 
the Ind. P. S. Comm. 


Rates and Fares.—See ‘Electric Railway’’ Supplement of Oct. 28 1922. 


Valuation.—In Nov. 1921 the Ind. P. U. Comm. placed a valuation of 
$4,346,653 for rate-making purposes on the co.’s property (excl. $172,585 
of non-utility property owned). V.113,p.2185. (Seealso V.115, p. 1210.) 


_ Proposed Merger.—In 1922 it was proposed to merge seven utility proper” 
ties, incl. that of the co., into the Indiana Electric Corp. Protests have 
been filed by certain of the municipalities in which the cos. operate. V.114 
p. 626. Case was to have come up in Indiana Supreme Court Oct. 1922 
(but see above under ‘‘Concrol’’). 

All the ouvstanding Kolsomo Marion & Western Trac. Ist Mtge. 5s, due 
July 1 1933, having been called for payment July 1 1923 at 105 and interest 
(V. 116, p. 1177), we have climinated same from our table below. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $2,000,000 ($100)_. -.-- Q-F $2,000,000 Aug’ 22,1% 
Pref cum $1,000,000 ($100)_. ---- 6 Q-M 492,800 Sept’22, 1 

5 g J-J 1,254,000 Jan 1 1943 


let & ref M sk fd ob 1912 
($500 and $1,000) g c*_tf{/Union Trust Co. of Indianapolis, Trustee. 


Coll trust notes $250,000/ 1921 8% 160,000 See text 
($500 & $1,000)_-_---- c*\Int. at Fletcher Amer. Nat. Bk., Ind’s.,trus. 


Stock.—Preferred stock is non-voting. In addition to the amount re- 
ported outstanding $22,200 is held in treasury. Subject to call at 105. 


Bonds .—Of the first & ref. bonds, $500,000 are pledged as collateral for 
the 8% coulateral trust notes and $2,596,000 are for additions, betterments, 
&c., under certain restrictions. Red. on any int. date at 105. Sinking 
fund, 1%, began Jan. 1 1917. In lieu of retirement of bonds, company 
may at its option set aside annually for permanent additions, improvements 
and extensions, at not exceeding 80% of cost thereof, a sum equivalent to 
14%% of total amount of refunding bonds out. Int. payable at Spencer 
Trask & Co., New York. V. 95, p. 1684. porn 


Notes.—The $250,000 coll. 8% notes are secured by deposit of $500,000 
Ist & ref. 5s as of Dec. 31 1921, $90,000 of the notes were held in treasury 
unsold. Notes mature $25,000 July 1 1923 and $50,000 each July 1 
thereafter to and incl. July 1 1927 and $25,000 July 1 1928. Red. on any 
nt. date prior to July 1 1925 at 105 and int., thereafter at 110 and int. 


Dividends.—6% is being paid on the pref. stock. On common, 1% s.-a. 
to Aug. 1915. when 14 % was paid. In Feb. 1916. 14%: Aug., 2%: 
Nov., 1%. In 1917, 4%. In 1918, 24%. In 1919. 4%. In 1920, 
5%. In 1921,4%. In 1922, Feb., 14%; May, 1%; Aug., 1%. 


EARNINGS.—Years ending Dec. 31: 





1921. 1920. 1919. 
EE $1,058,940 $1,088,916 $867 .239 
i ondcorenersenesteedes $471,516 $416,744 $381,950 
EE ES ES APE TEI 15,193 17 ,629 12, 
Int., taxes, deprec’n, pref. divs., &c_ 377 ,.002 352,290 259 826 
CO Ea ote $109,707 $82,083 $134,532 


ROAD.—Operates 53 miles of interurban electric railroad from Marion 
through Kokomo to Frankfort and 9 miles of street railway in Kokomo 
Is connecting link between the Terre Haute Ind. & East. Trac. Co. and the 
Union Traction Co. of Indiana. Standard gauge, 70-lb. T rail. On Dec 
31 1921 had 11,479 light and power and 191 heat consumers. 


OFFICERS.—Pres., Geo. J. Marott; V.-P., L. J. Kirkpatrick; Treas.' 
A. R. Holliday; Sec., L. B. Hodgin: Aud. & Asst. Sec., Karl A. George, 
Gen. Mer. & Asst.Treas., P. H. Palmer.—V. 115, p. 2159, 2267. 


_  — 
——— 


LACONIA, N. H. 
LACONIA STREET RAILWAY. 


ORGANIZATION .—Formerly the Laconia & Lakeport Street Ry., but" 
name changed to above in 1894. 

Early in Sept. 1919 we were informed that the bonds, due May | 1919, 
‘“‘were not taken up butare held subject to readjustment of securities which 
is under way.” No further information. 








STOCK, &c.— Date. Interest. Outstanding. Maturity 
Common $100,000 (par $50)... ---. -.-.---- Di ‘ademmueei 
Pref 6% cum $40,000 ($100)_. -.--. --..---.- | 
First mortgage $91,000 ($1.-| 1899 5M-N 91,000 May 1 1919 

ee diestaiinsiipelbind Interest at American Trust Co., Boston. 
Second mortgage resend 1904 5M-N 40,000 May 1 1919 

Ss cicnabdoecdhiece Interest at People’s National Bank, nia. 


Dividends.—In 1893-94 paid 5%; in 1894-95 paid 4%; none since. 


ROAD.—Owns 8.87 miles of track from Laconia to Weirs. 
gauge. 11 passenger and 2 other cars. 


EARNINGS.—For year ending Dec. 31 1922, gross, $40,073;.net, after 
taxes, int., &c., $2,265. 


Standard 


LA CROSSE, WIS. 


WISCONSIN RAILWAY. LIGHT & POWER CO. 


ORGANIZATION .—Incorp. in Wisconsin on Jan. 1* 1913 and has ac 
uired and now owns in fee all the property formerly belonging to the La 
rosse Water Power Co., the La Crosse City Ry. and the Winona (Minn.) 
Ry. & Lt. Co. Does electric-light and power business in Win na, Minn., 
and Onalaska. Wis., and operates street railways in Winona and La Crosse. 
Owns hydro-electric plant at Hatfield, Wis., with transmission lines to La 
Orosse and Winona, at which cities it also has steam reserve plants. 


Fare Decision.—On June 25 1919 the Wisconsin State Supreme Court, 
ruling against the city of La Crosse, held that an emergency existed when 
the RR. Comm. auth. the co. to increase its fares from 5to6cents. V.109, 
. 73. In Feb. 1921 the Comm. auth. the co. to raise fares in La Crosse 
m 6 cents to 7 cents. V. 112, p. 746. 


STOCK AND BONDS— _ Date. Interest. Oe oon Maturity. 


ND ia ute ~~ —eiilidinade Gaeteee neewdcoddto 
First & ref M wanted > 3| 1913 5 F-A 2,225,000 Feb 1 1933 
($1,000) gold... _ c*tf| First Trust Co., Milw., Trustee. 


La Crosse City Ry Ist = 1909 5e8@J-J 220.000 July 1 1929 
(closed mtge) ($1,000)_._c|Int. at Wisconsin Tr. Co., Milw., Trustee. 


Bonds.—The mtge. provides that $2,225.000 may be issued at 
par for corporate | a pens of the company. $25,000 of the amount re- 
pores as outstanding are held in treasury. Bonds in addition to the 

2,225,000 may be issued as follows: $220,000 to retire La Crosse City 
bonds and $75,000 to retire a like amount of bonds which may be issued for 
certain additional property; remaining bonds are issuable at par (a) to 
redeem at par any underlying bonds or any mtge. debt existing against 
—_ property acquired, not exceeding, however, at par, the reasonable 
value of such property; and (0b) for not exceeding 75% of cost of any addi- 


tional property, with certain restrictions. Bonds red. on any int. date at 


105 and int. Sinking fund, 2% pe annum, began in 1918. Int. payable 
at office of trustee, or at office of company or at its New York agency 
EARNINGS.—For years ending Dec. 31: Bal., for 
12 Months— Gross. Net. after Tazes. Interest. Deprec., &c. 
[GE ao a'a<cstnne no cee 250,573 $141,869 $108,704 
(Ses 751,557 261.874 149,881 111,993 
Pl inie duck eaahe 696,140 167,835 143,161 24,674 


ROAD.—24 miles of track. 


OFFICERS.—Pres., Clement ©. Smith: V.-P. & Gen. Mer... J. P. 
Pulliam: V.-Ps., R. M. Howard, Howard Greene; Treas., H. C. Mackay; 
Sec., Wm. M. Chester. Operations are directed from President’s office 
in Milwaukee in connection with operations of the Wisconsin Public Service 
Corp. and other public utility properties.—V. 109, p. 70; V. 111, p. 1754; 
V. 112, p. 746; V. 116, p. 1052. 





WISCONSIN MINNESOTA LIGHT & POWER CO. 
ode ee stock all owned and properties managed by American Public 
es Co. 


ORGANIZATION .—Incorp. in Wisconsin. Dec. 2 1901 as the La Crosse 
Gas & Elec. Co. (successor to the La Crosse Gas _— Co., the LaCrosse 
Brush El. Lt. & Pow. Co. and the Edison Lt. & Pow. Co.) On June 24 
1914 changed name to Wisconsin Minnesota Light & Power Oo. and in- 
creased its auth. stock from $900,000 to $10,000,000 and merged the 
Chippewa Valley Ry. Lt. & Power Co. (incorp. in Wis. in 1898) and the 
Chippewa Valley Construction Co. In 1914 acquired the property of the 
Winona Gas Light & Coke Co., Red Wing Gas Light & Power Co., Minne- 
sota-Wisconsin Power Co., Eau Claire Gas Light Co. and Neillsville Elec- 
tric Co. V. 99. p. 1758. In July 1917 purchased the property of the 
Bloomer (Wis.) Elec. Light & Power Co. . 105, p. 296. Owns and oper- 
ates electric light and power street and interurban railway, gas, domestic 
water, and hot water heating pro ies in Eau Claire, La Crosse, Chippewa 
Menominee, Sparta, Tomah and Viroqua, Wis.. and Winona, Wabasha, 
Lake City, Twin Cities and Red Wing, Minn. Operates under an indeter- 
minate permit granted by the Wisconsin RR. Comm. and is pro 
against competition by any other public utility doing a similar business. 

Has contract with Northern States Power ©o. to supply it with electric 
energy for 30 years which began in 1917. . In June 1922 leased the property 
of the Chippewa Power Co. for a period of 30 years. For terms of lease 
see under caption ‘‘Chippewa Power Co.”’ in V. 114, p. 2721. 

Rate Decision.—See V. 115, p. 870, 2160. m 
In Jan. 1922 issued $1,930,000 gen. & ref. mtge. 7% bonds ser. “A 
to reimburse co. for expenditures made for add’ns and impts. and to provide 

in part for further add’ns and impts. V. 114, p. 412. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Games. SGeeeeacececs ance . caceece - $2,500,000 
Pref.. $5.000.000 (7% cum.).. -.-. Q-M 1 5,000,000 Apr °23,1% 


ist & ref M, $20,000,000 gold| 1914 5-8 g M-N 10,555,000 May 1 1944 
($500&$1 .000)c*($1, )r* Int. payable in N. Y. or Chicago. 
red aft May 1°'19@ eeemmeel ‘ays - Trust & Sav. Bank, Chicago; Trustee. 
Albert W. Harris Co., Trustee. 


1922 7 ~ 2,750,000 Jan 1 1947 
Int. in N. Y. or Chicago. 


Gen & ref mtge Ser cee} 
($100, $500 & $1,000) _c*tf 


Ohipp V Ry L & Pow ist M| 1907 5@ J-J 506.000 July 1 1924 
(closed) $2,000,000($1,000)g {Int. at Harris Tr. & Savs. Bk., Chic., Trustee 
fau Claire Gas Light Co.....  ... c«---<-- LID, onagmninniies 
Winona Gas Light & CokeCo. .... 3s. ce ee eee c[_ _e ae 
Red Wing Gas Light & P.Co. .... -.-.--- : eseseeess 


Stock.—Pref. stock is pref. as to assets and dividends. Additional pref. 
stock may be issued only under conservative restrictions. The pref. stock 
may elect a majority of the directors whenever four consecutive quarterly 
dividends remain unpaid or the property is shown to be inefficiently man- 
aged or depleted. See V. 99, p. 54: V_ 106, p. 1797. 

Bonds.—Of the 1st & ref. bonds of 1914, $1,111,000 carry, in addition to 
the regular 5% int., additional 3% int. coupons. V. 113, p. 1889. $506,000 
of the Ist & ref. bonds are reserved to retire the Chippewa Valley Ry., Lt. 
& Pow. bonds. Escrow bonds can be issued to retire prior liens and for 
75% of cost of ext. and add’ns (provided $250,000 is expended for ext., 
&c., without the issue of bonds), but only as regards the first $2,750,000 
bonds. in case the annual net earnings are 1% times the total int. charge, 
incl. bonds applied for; balance may be issued when net is 1% times int. 
charge. V.98,p. 1995. Sinking fund payable on the basis of the following 
percentages of the bonds outstanding, including underlying bonds: 1% 

early to 1928, 14% 1929 to 1938, and 2% 1939 to 1943, either to retire 
onds or for extensions and additions. 

Additional gen. & ref. mtge. ser. ‘‘A’’ bonds and bonds of other series 
and bearing such rates of int. as may be determined by the board of directors 
are issuable under certain restrictions. Sinking fund provides for payments 
amounting to 4% of 1% of ser. ‘‘A’’ bonds outstanding, from Jan. 1 1927 to 
Jan. 1 1937: % of 1% from Jan. 1 1937 to Jan. 1 1942, and 1% each year 
thereafter to maturity. Are red. all or part on 30 days’ notice on any int. 
date on and after Jan. 1 1932, at 110 during that year and at 1% less per 
cal. year during each year to and incl. 1937, and at 104% on Jan. 1 1938, 
and %% less per eal. year during each year thereafter, and on Julyl 1946, 
at 100, plus int. in each case. Tax refund in Penna., Mass. and Conn. 
V. 114, p. 412. 


Dividends .—Initial div. on pref. stock of 1%% paid Sept. 1 1914; same 
rate quar. since to and incl. Apr. 1923. 
EARNINGS.—For cal. years 
1922 


922. 921. 1920. 1919. 
ete aE Tage ekal $2,931,401 $2,878,701 $2,478,990 $2,153,739 
| eee _. 1,408,138 1,263,977 850,246 998 ,446 


ROAD, PROPERTY, &O.—Owns and operates 25 miles of electric- 
railway, incl. interurban line on private right-of-way between Kau Olaire 
and Chippewa Falls and local lines in those cities. Present rated capacity of 
company's hydro-electric and steam jy approximates 77,800 h. p. 
Ultimate development. 150,000 h. p wns over 700 miles of high-tension 
transmission lines. Also owns and operates gas properties in La Crosse. 


OFFICERS.—Pres., Jos. H. Brewer; V.-P., W. B. Parsons; V.-P. & 
Gen. Mer., P. D. Kline: Treas.. C. A. Boalt: Sec.. Blaine Gavett: Asst. 





Sec.-Treas., W. J. Ripley.—V. 112, p. 471, 1145, 1618; V. 113, p. 1574, 
1889; V. 114, p. 412, 1536, 2719; V. 115, p. 870, 2160; V. 116, p. 296. 











‘LAKE “CHARLES, LA. 


LAKE CHARLES RAILWAY, LIGHT & WATER WORKS CO. 

ORGANIZATION —Incorporated in Louisiana ~ 1909. In June 1909 
the company acquired the Lake Charles Street RY ion , operating an electric 
railway in Lake Charles aad Lake Charles Ice ight & Water Works Co. 
which operates an ice plant, electric-light and power department and 
water system. 

Franchises expire; street-railway,. 1941; electric light and power, 1926; 
water-works, 1921, self-renewing every 5 years thereafter unless city buys 


piant 
STOOK AND BONDS— Da4ate. 


Interest. Outstanding. Maturity. 
tt AO). sesopepesett 2646  ‘s0beeer $2 14 SP nwapeece 
First mortgage $500, “600 gold | 1909 62 F-A 5,000 See text 

($500 and $1,000)___.__ *| Inter-State Tr. & Bkg. Co” New Orl., Trus 


Bonds .— Remaining sed are for improvements and extensions on basis 
ef $1 in bonds for each $1 33 of ipprovenca™s. &c. Bonds matured $15,006 
semi-ann. from Aug. 1 1912 to Feb. 1 1922, both itncl.; redeemable on any 
int. day on 30 days’ notice. Int. is payable at office of trustee or at Chicag: 
Savings Bank & Trust ©o., Chicago. $245,000 bas been retired. 

EARNINGS.—FPFor calendar year 1922, gross, $397,923: net, after taxes, 
$106,922. In 1921, gross, $359,139; net after taxes, $34,259. 

ROAD .—Consists of 9 miles of track. 


60-Ib. rails. 
OFFICERS.—Pres. 


.J.A. Landry; Sec., P.O. Moss.—V. 107. p. 1747 


—_ — 





TET_a—_— 


LANCASTER, PA. 


LANCASTER COUNTY RAILWAY & LIGHT. 
Oontrolled by The United Gas & Elec. Corp.—See under New York. 


ORGANIZATION .— Incorporated on June 15 1901 in New Jersey. Owns 
and controls the following railway, gas and electric properties, whose stocks 
are placed under the mortgage of 1901: 

Edison Electric Co. 


Conestoga Traction Co., 
Lanc. Gas Light & Fuel Co. 
Also controls the Lancaster Elec. Lt. Ht. & Pow. Co. 
Gas Lt. & Fuel Co. controls the Columbia Gas Co. 
Franchises are perpetual. Woes all the gas and electric lighting in cities 
of Lancaster and Columbia. and practically all in Lancaster County. 
In Dec. 1917 Increased auth. capital stock from $2,500,000 (of which 
$1,000,000 5% cum. pref.) te $3 750,000 (of which $1,750.000 5% cum.pref.) 
+ gt a BON DS— Date. Interest. Outstanding. Maturity. 
Stock 00 shares... .... Q-M 64,710 shs. See text. 
Pref. $1: 248" (00 ($50) 5% cum Q-M 1.218.100 Mar.’23,1% 
M tge $1,000, 006 gold ($500f 1901 5 2 J-J 1,000,000 July 1 1951 
and $1,000) . c*nt? | interest at Lancaster Truet Oo., Trustee. 
10-year notes $2,500,000 ($546, } 1922 § Q-J 1,009, 500 July 11932 
$100, $500 aad $1,000)..__fInt. at Lancaster Trust Co , trustee. 
ecurities of Lines Controiled— 
Oonest Trac 1st M $2,000,000! 1900 4 J-J 1,652,509 Jan 
($100, $500&$1.000)__e*tf| Int. at Prov. Life & Tr. Co.. Phila., 
Lancas Trac list ! ($160,' 1893 5 A-O 225,000 Apr 
$500 and $1,000)____- e*tt Int. at Lancaster Trust Co., Lanc., Trustee 
Conestoga Realty Co Ist M | 1908 5M-N 2°2,000 May 1 1958 
$500,000 sink fund @« e__tf) Int. at Lancaster Trust Co., Lanc.. Trustee 
LancG L& F lst M nee ONO | + 300, 000 Jan 1 1925 
I ie ae i ntf| Int at Lancaster Trust © - Lanc., Trustee. 
Second mortgage $400, NOOO) 1906 5 J-J 100 000 Jan 1 19364 
e*tf| Int. at Lancaster Trust Co., Lanc., Trustee 
1911 00, 000 Jan 1 1936 
Int. at Lancaster Trust ©Co., Lanc., trustee 
Oolumbia Gas Co Ist mtgef 1911 5 J-J 5. 000 Jan 1 194] 
$200.000 ($1,000)__c*tf’ nt. at Farmers’ Tr. C re. _ Lancaster, Trustee 
Edison Elec Oo ist & ref Mf 1913 5 F-A 1,562,500 Feb 1 1943 
ER tf| Lancaster Trust Ca., Lancaster, Trustee. 
Edison Klee Illam Co Ist/ 1895 5 J-J 290,800 July 1 1925 
M $300,000 ($100, $5904 Interest at Lancaster Trust ©Co., Lancaster 
& $1,009) _...._..c&rtf| Trustee. 
Ool El L H & P ist M gold! 1905 5 M-N 125.000 May 1 1935 
$125,000 ($1,000) c&rtf' Int. at People’s Trust Co., Lancaster, Trust 
Bonds.—Of Conestoga Trac. Ist M. bonds, $112,500 reserved to be 
ased for the reduction of rentals and remainder are reserved to retire prior 
liens or are pledged as collateral for bank loans. Of Lanc. Gas Lt. & Fuel 
a0 rT. $300.000 are reserved to retire Ist M. bonds. Lanc. Gas Lt. & Fue! 
bonds are red. at 105 and int. on any int. date on 3 months’ notice, 
Sol Gas Co. bonds are red. on any int. date at 105 & int. on 99 days’ notice. 
$125,000 reserved for future improvements at 85% of cost thereof. Of 
Edison El. Co. Ist and ref. bonds, $425,000 reserved to retire underlying 
may remainder held in treasury for improvements, extensions, &c., at 
85% of cost thereof: red. as a whole, but not part, at 105 and int. on any int 
date; Columbia Elec. Light, Heat & Power bonds are red. at 110 and int 
on any int. date. The bonds are guar. by the Lanc. County Ry. & Lt. Co. 
Conestoga Realty Co. bonds are red. at par and int. on any ‘nt. date upon 
3 months’ notiee. Sinking fund an amount set up monthly sufficient to 
retire bonds at maturity. 
Dividends .—The first dividend on the preferred stock (3%) was “tas K 4 
July 1 1994 and 3% was again paid on Oct. 1 1904. In 1905, Jan. 1 
see V. 79, p. 2796); “July, 3%: Dec.,44%%. In 1906,64%%. In 1907, 
n 1908 and sinee, 5% | On common, in 1908 to 1912, incl.. 10%; in 191 %. 
13%: in 1914, 11%: in 1915, 14K%%: {n ete on Pe in 1917 17% %: in 
O18, 13 Riu in 1919: 15%: in 19?%. 15 ry‘ Tn’ in 2 Yo 1 1922, June, 
was paid on com, shares of no is. dabei mJ 97c.; Dec., 
oy a 5 1923, Week. $1 40. 


The Lancaster 


1 1950 
Trustee. 
1 1923 


See 


PFREPORT.—For year ending Dec. 31 1921, earnings (less expenses and 
proportion of ——- of sub. os. )s $572,264; bond interest, $50,000; pref. 
div., $62,465; ance, $459.85 
Combined Results of il Companies—Calendar Years. 
Gross. Net (aft. Taz). Charges. Ba 
ia a ee $3 501.769 $1,345,492 $503,650 $841, 813 
RCS coco Semana 1,301,761 500,858 800.903 


ROAD —The Conestoga Traction Co. (the operating company) leases 
183.91 miles ef track, including the Lancaster & Columbia, 9.16 miles: 
Lancaster & L'titz, 9.19 miles: Lancaster & Mechan'csburg & New Holland, 
20.80 m'les; the New Holland Blue Ball & Terre H'll Street Ry., 4.99 m.; 
the Rohrerstown Land sville & Mt. Joy Ry., 13.87 m.: the Lancaster & 
Eastern Ry., 17.74 m.; the Lancaster & Quarryv *- Ry., 8.44 m.; the 
Elizabethtown & Florin Street Rv., 6.40 m.: the Christiana & Coatesville 
Street Ry., 11.04 m.: Lancaster Willow Street Lampeter & Strasburg Ry., 
11.23 m.: the Lancaster Petersburg & Manheim Ry., 8.45 m.: the Ephrata 
& Adamstown, 7.99 m.; the Lancaster & Rocky Springs, 4.61 m.: Denver 
& Ephrata Ry.: Lancaster & New Holland Turnpike, and the Lancaster 
& Marietta Turnpike. 


Lunes Leased to Conestoga Traction Co 
Name of Company k. 





oc Rental ( Miles. 
Lancaster Mechaniesbure & New Holland... .3300. 000 8 » 20.80 
Rohrerstown Landisville & Mt. Joy_______._ 6 13.87 
Ephrata i 225.000 6 7.99 
Lancaster & Rocky Springs_...._________. 20 6 4.61 
New Holland Blue | Ball & Terre Hill_....... 129, 5 4.99 
Lancaster & Mastera.. .. cc cccccocceccee 439,000 6 17.74 
Lancaster & Quarryville_......._________ 225, 6 8.44 
Elizabethtown & Florin_....._.__-______ . 6 6.40 
Ohristiana & Coatesville__.._..._.-_-.__ 400.000 6 11.04 
Lancaster Petersburg & Manheim__________ 175,000 6 8.45 
Lanc. Willow St. Lampeter & Strasburg__.. 225.000 6 11.23 
Tancaster & Ontumbia...................- 37,500 20 9.16 
ncaster & Litite Turnpike............... —..... oe 9.19 
Denver & Bourate By....-<-«<e-ccococcce 10,000 6 pa Bak 
Lancaster & New Holland Turnpike____.__ 


Lancaster & Mariette Turnpike_........._ . pee. 

OFFICERS.—Pres. W. W. Griest; V.-P.’s, George Bullock and E. G. 

ette; Treas., > L. Linn Jr.; Sec. and dank. Treas., A. McKenna: 

Apes Sec.-Treas.. Anna BE. Ranck.—V. 105. p. goes: Vv. 106 p. 396 602; 
. 109, p. 371; V. 12. p. 2414; V. 114, p. 306; V. 116, p. 410. 


LANCASTER & YORK FURNACE STREET RY.—A trolley road. 
ORGANIZATION.—Incorp. May 17 1916 in Pennsylvania as successor 
to old Lancaster & York Furnace Street Ry. moserp, July 22 1901), bought 
in by the bondholders oe Lae rs —_— pr $125, subject to the mortgage for 
$i 000 (Vv. 101. p 1540) O aromas. which had been 
iscontinued in Jan. foté, é... pa May 19 1916 
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‘STOOK AND BONDS— Date. Interest. Outtendios  Manertes. 
OD OD eee $100,000 ...e-c-e-e 
ist M gold $150, 000 ($100) 1908 5 « J-J 150.000 Jan 1 1928 

$500 & $1,00)_._c&rntf\ Int. at rcogthers Tr. & Sav. Co., Lanc. trust. 


Bonds.—Are not subject to cali and have no sinking fund. 
ROAD. ars. er 12% miles of track between Millersville and York 


furnace. 60 T rail. Gauge 5 ft. 2% in. 

OF FICERS.—Pres. & Treas., E. H. Myers; * i -P. & Sec., John H. Myers; 
Gen. Mer., H. M. Stauffer.—V. 92, p. i187; V. 101, p. 212, 2145; V. 102. 
9. 153, 1249, 1540, 1625, 2077. 


————— 


LAUREL, MISS. 

LAUREL LIGHT & RAILWAY CO. 

ORGANIZATION .—Incorp. in Miss. Owns and operates the lighting, 
gower and street railway system in the cities of Laurel and Ellisville, Miss. 
and an electric interurban railway between the two cities. The lines out- 

ide the cities and 2 miles in Laurel are on private right of way. Franchises 
{1 Laurel extend to 1943; in Ellisville to Mar. 1937. 





g3TOCK AND BONDS— Date Interest. Outstanding. Maturtty. 
Jommon stock......._...-.. eee oe ake $425 Lt? -é¢adsedenee 
PC eM aoe cee 8 8 gnegnne TOE sceocoonen 
first mortgage $500. 000 gold} 1911 6 zJ-J 43° ) 000 July 1 1936 
0 ee c*tf{Int. at Fidelity Trust Co Trustee. 
uaurel El P & Lt CO MR cce cece, occgece 80. aanemeieen 











iying bonds. Not subject to call. 
mt Sh ending Dec. or 
Earnings— 1922. 21. 1920. 919 918. 
see $229 364 $313 222 $204.976 $188, 024 $143. 719 
ea 104,409 97 ,252 81,070 63,068 5,709 
es 6% miles in Laurel and 9% miles between 
Laurel and Ellisville: total, 16 miles. Owns a pleasure park between 


Laurel and Ellisvi le. 
OFFICERS.—Pres., M. R. Walker.—V. 104, p. 452; V. 105, p. 1802; 
V. 107, p. 501. 











LAWRENCE, KANSAS. 

KANSAS ELECTRIC POWER CO. | 
ORGANIZATION .—Organized in 1922 as successor to the 
Electric Utilities Co. (for history see ‘“‘Elec. Ry.” 
1922), the Ist Mtge. bonds 


Kansas 
Supplement of April 29 
of which were called for redemption Oct. 1 1922 
at 102% and int. V. 115, p. 1109. The properties of the Leavenworth 
Lt., Ht. & Pow. Co. and the Bonner Springs Electric & Mfg. Co. were then 
merged with the co. Also owns entire capital stock (except directors’ 
shares) of Miami Valley Electric Co., Union City Electric Co. and the 
U nited Lighting Co. of Albion, Pa. Does entire electric light and power 
business in Leavenworth, Emporia, Lawrence, Parsons and 14 other com- 
munities in Kansas. Also supplies gas to Leavenworth. Through sub- 
sidaries furnishes electric light and power to communities in Indiana, 
Pennsylvania and Ohio. 

STOCK AND BONDS— Date. 

ED Sl le 

Pref 7% $5,000,099 cum ($100) scien 7% 

ist Mser A $25,000,000($109,| 1922 6¢J-D 
$500 & $1,000) ¢__c*&r*tf (Int. at Amer. 

Stock.—Pref. a ck is red., all or part, 
divs. V.115, p. 1539. 

Bonds.—Ser. se A” bonds limited to $3,009,000: all other series m: iy only be 
issued for not more than 80% of the cost price or fair value of new property, 
additions, &c., under certain restrictions. 8% of gross operating revenue 
to be expended or set aside annuilly for maintenince or for renewals and 
replacements to the properties. Are not subject tocall. Penna. and Cona 
4-mill tax refunded. 

Dividends.—An initial div. of 1%4% was paid on the pref. stock in Jan. 
1923. V.4115, p. 2800. In April, 14%. 

EARNINGS.—Kansas Electric Power and controlled cos. for cal. year 
1922. gross, $1,576,270; net, after taxex, $497,179. In 1921, gross, $1l,- 
440,539; net, after taxes, $495,068. 

ROAD.—Owns and operates 10 miles of street railway In Lawrence aud 
1.8 miles in Emporia; total, 14.8 miles. 69-70-lb. T cail. 30 motor cars, 
7 trail cars and | combination work and snow car. 


Interest. Onttstanding. 
$1,209,090 ss 
1,099,909 See text 
3.000.000 June 1 1937 
Exch. Nat. Bk., N. Y., Trus 
upon 30 days’ notice at 115 and 


Maturity. 


-~_—-——-— - 


OFPPICERS.—Pres., Albert . pom ie], N. Y. City; Ist V.-P., Victor 
E manus 1, N. Y. ony: 2d V. “a : Vaugan Kuinsas City, Mo.: Sacre 
F. Ri wren OY. R Zeigler, N. Y. Cit v. 


i. 114, Dp. 2830; v. 115, D. * 1329. 1539. 2053, 2800. 


i 





_- 
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LEETONIA, OHIO. 


YOUNGSTOWN & OHIO RIVER RR.—A trolley and steam road. 
freight service operated by steam; passenger service by electricity. 


ORGANIZATION .—Incorporated in Ohio 9n Dec. 8 1905. In 1906 
leased for 99 years Salem RR. from Pittsburgh Lisbon & Wastern RR. Co 
for $6,000 per annum; the former runs between Salem and Wasningtooville, 
7m. In 1910 road was re-capitalized and new securities issued as below 

Federal Control.—The road for a time was operated under Federal! control, 
being classified as a short line steam railroad, but in Sept. 1919 we were 
informed that the road was out of Federal control. 


STOCK AND BONDS— _ Date. Interest. Outstanding. gr Senge FR 
Stock common ast. ins Cais «sgt et te $1.009,000 See tx 
Preferred $1.00 9,000 5% cum. . i ciated 1.090.009 M4r.'23 1 “% 
First mortgage $2,509, 000/ 1910 5 A-O 1.200.990 Apr 1 1935 

FF 5 ees c*{ Int. at Citizens’ Sav. & Tr. Co., Cleveland. 


| Trustee, or First National Bank, N. Y. 
Stock and Bonds.—Pref. stock div. is cumulative from Juty 1 1913 
Bonds subject to call on any int. date at 105 and int. Remaining bonds 
are reserved fur acquisition and extension uniter certain restrictions. 
ivnidends.— Dividends on pref. began in 1919 and ta that year 14% was 


piid. In 1911, 34%: in 1912. 44%: tn 1913 and 1914, 3%%;: in nets. 
44%. Ia raté. 5% and ‘7 at f paving up all accumulations. [n 1917 

5%. In 1918, 5%. In 19 3%%. [a 1920, March, 14; June 
24% (bringing un all ane "an pref. stock to date): A eg K™%: Dec. 
1%%; in +f 5%. ae 1922, PF In 1923, Mar., Ms SO I a itial div. 
on common of 1% paid in Dec. 1916 None to Sept. when 1% was 
paid. In Dec fp "2 1921, 1%. In 1922, 1%. 


EARNINGS.—For years ending Dec. 31: 


Year ending Gross Erp., Tazres Net Bilance. 

Dee. 31— ~=—s Earnings & Rentals. Earnings. ae for Dies. 
9s sshenooed $478,401 set tty $121,611 tage ,000 61,611 
ee 555,806 7,024 138,782 78,782 


ROAD —Operates from aa - of the Stark te Ry., io 
Salem, Ohio, through the city of Salem to a connection withthe Salem RR., 
and over the Salem RR. from Salem through Washingtonville, Leetonia, 
Lisbon and West Point to East Liverpool, Ohio, a distance of 36 miles. 
At Leetonia, O., connection is made with the Xouagstowa & Southern Ry.. 
Owns 29.19 miles of track and leases 6.31 miles. Standard gauge, mostly 
70-Ib. T rail. Pass. equip., 7 cars: freight, 3 locomotives. 15 cars. 

OFFICERS.—Pres., Chas. 8. Thrasher; V.-P. & Gen. Mgr., J. D, 
Dewees; Sec. & Treas., Warren Bicknell; Aud. & Asst. Treas., R. F. Miller. 
Operating Megrs., Warren Bicknell Co. Genera office, Leetonia, O.; 
executive offices, 5716 Euclid Ave. Cleveland, 0.—V. 106, p. 2759; V. 107, 
p. 1289; V. 112, p. 373, 1145; V . 113, p. 419, $29: V. 114, p. 1409. 


LEWISTOWN, PA. 

LEWISTOWN & REEDSVILLE ELECTRIC RY. 

Ooatrolled by the Penn Central Light & Power Co. of N.J AUS 96. p. 493. 
and operated in connection with the Penn Central Light & foun Co. 
(Penna.). All of the stock and a of the bonds are subject to the Iien 
of the mortgages of the Penn Central Lt. & Power Oo. 


ORGANIZATION .—Incorporated in Pennsylvania on March 24 1892. 


STOCK AND oe Date. Interest. Outstanding. Maturity 
Stock. $150 900 ($590 alias hiatal $150,000 '07-"08, 5% 
ist Mg ($500 and $1,000] 1800 6 @ J-J 159.000 July 11928 
$150,009 not callabdle- e&rtf\ Int. at adidiente Union Tr. ns Phila... Tr. 
Second mortgage $125, 000...] 1902 5% 0 May 1 1949 
\Common wealth Tr. Co. » Haredbers Pa., Tr 
Ref Mtge $500,000.........{ 1917 5 A-O 8.000 Oct 1 1949 
\Phila. Trust Co., Phila., Trustee. 
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The lst mtge. bonds originally bore int. at the rate of 5% and matured 
July 1 1919 but were extended for 10 years at 6%. V.109, p. 1179 
Second Mtze. 
May 1 1949. 


5s originally fell due May 1 1917, but were extended to 
: hey are owned or controlled by Penn Central Light & 
Power Co. Ali the outstanding ref. mtge. bonds are owned by the Penn. 
Costral i 4 ft Brn | were wie for exts., impts., Se" 

— , , incl., 5% per annum. one since. 

EARNINGS.—For 12 months ending Dec, 31: 

_ val. Year— Gross. Net, after Tazes. Fized Charges. 
1922 -.._..-...$165,969 $30,806 $30,806 
1921 143,67: A 29,495 None 
ROAD .—Operates 10.24 miles of track from Lewistown to Reedsville and 
Lewistown Juoction, with a branch to Burnham. 67 and 85-lb. T rail. 
Has 17 closed cars and 1 snow plow. 
) OFFICERS.—Pres. & Mgr., J. I. Quigley, Lewistown; V.-P., Chas. 
Day, Phila.: Sec. & Treas., John E. Zimmermann, Phila.; Asst. Sec., O. A. 
McClure, Phila; Asst. Treas., Milward Oliver, Phila; Supt., C. E. Gossard 
Lewistown.—V. 88, p. 1128; V. 89, p. 919; V. 96, p. 487; V. 109, p. 1179. 


None 


_ — 


LEXINGTON, KY. 


KENTUCKY SECURITIES CORPORATION.—A holding company. 
ORGANIZATLON .—Iincorporated in Virginia on Jan. 23 1911 (V. 92, p 
D 


322) as successor to the Lexington & Interurban Rys. Co. per plan 
V. 92. p. 461. Owns the entire stock of the Kentucky Traction & Term! 
In 1923 was re- 





nal Co., Lexington Utilities Co. and Lexington Ice Co. 
portes to have acquired the plant and business of the Middleboro Ice & 
Storage Co. V. 116, p. 1533. 

STOCK AND BONDS— _ Date. 
Qommsca $2,500, $2.052,287 See text. 


ef $2,500,000 

cum ahne Q—J15 2,271,598 See text 

Stock.— Both com. and pref. are listed on Phila. and Louisville stock 
exchanges. Pref. is also listed on Cincinnati Stock Exchange. Pref. 
stock is redeemable at par and accum. div. In July 1917 holders of both 
common and pref. s were given the right to subscribe pro rata on or 
before Aug. 15 1917 for the remaining pref. stock at 82% and accrued divs. 
from July 11917. V.105, p. 389. As of Jan. 4 1922, $320,380 of the pref 
stock remained unsold and the stockholders voted to sell the stock or 
exchange same for the outstanding pref. div. scrip certifs. The holders of 
pref. and com. stock were given the privilege of subscribing for $169,280 6% 
cum. pref. stock to the amount of 4% of their holdings of pref. and com. 
stock as of record Feb. 4, at $70 per share. 


Interest. Outstanding. Maturity 


scrip was called for payment Oct. V.114, p. 409. As of Oct 1 
1922, $228 .492 remained unsold. 

Dividends .—Initial div. on pref., 144%. pald July 15 1913: same rate 
quar. to and inci. July 1916; in Oct. 1916 paid 14% and \& of 1% extra 
acct. of accumulations. In Jan. 1917, 14% and 1% extra, paying up all 
accumulations; April 1917, 14%. and same rate quar. to and incl. July 
1918; none to Oct. 1919, when 144% was paid (V. 109, p. 1273). In 1920, 
Jan., 144%; April, 14%; July, 14%: Oct., 14%. . In April 1920 a scrip 

iv. of 6% was also paid, clearing up all back dividends. V.110. p. 1526 

In 1921, 6%. In 1922, 6%. In 1923, Jan., 14%; April, 14%. 

— 4 of 1% was paid on com. on Oct. 2 1922. In 1923, Jan., 
pri, JO 

KARNINGS.—Of combined properties (Ken. Trac. & Term. Co. and 
Lex. Util. Co.) for years end. June 30 (1922 report in V. 115, p. 1530, 1630): 
June 30. Gross Net Other Sink.Fund, Bond Balance. 

Year— Farnings. Earnings. Income. Tazes, &c. Interest. Surplus. 
1921-22 $1,457,318 $576,774 391,424 ——$3139.185— $5338.913 
1920-21. ...31,479,906 $545,440 $82,609 ——$390,167—— $237,882 
1919-20_..-. 1,330,372 550,391 93,741 —— 381,100—— 263.033 

Passengers carried ia 1920-21, 6.584.502, against $6,673,619 in 1919-20. 

OPERATIONS .—Constituent companies operate 92.59 miles of track 
They do the electric-light and power, zas, street railway and ice business oj 
Lexington. Aliso operate city lines in Frankfort and lines radiating from 
Lexington to Georgetown, Paris, Nicholasvilie, Versailles and from Frank 
fort to Versailles. 

OFFICE RS.—Pres., P. M. Criandier: V.-P., FP. W. 


2 1922). 


OF « 
/O8 


Bacon: Ser., AH. D 


Brown Jr.; Treas., H. Williams Jr.—V. 113, p. 2504, 2610, 2614: V. 114, p. | 


409; V. 115, p. 1321, 1429, 1530, 1630, 2684; V. 116, p. 935, 1533. 1649. 


sky Kentucky [raction & Terminal Co. 

ORGANIZATION .—Locorporated tu Kentucky on May 18 1°1ll asacon 
solidation of the Lexington Ry., Bluegrass Trac. Co. and Central Kentucky 
Traction Co. V. 92, p. 1436. The entire stock is owned by Kentucky 
Securities Corp. Franchises perpetual. 

Fare Increases.—in April 1918 increased cash fares on interurban lines 
from 2% cents to 3 cents a mile. Through fares from Lexington were 
increased 5 cents for each one-way ticket. V.106. p. 1689. On Aug 261920 

assenger rates were raised to 3.6 cents per mile, with a minimum fare of 
; cents. Freight rates were raisel 15%. yr. 111, p. 1083. On Dec. 1 
1921, however, all cash fares on the suburban lines were reduced from 3.6 
cents to 3 cents per mile. . 114, p. 79. Freight rates were cut 25%. 
effective Feb. 22 1922. In Sept. 1918 the company increased fare on its 
city lines from 5to6cents. Effective June 14 1920, fares were raised from 
§6 cents to 7 cents. V.I111, p. 294. 

STOCK AND BONDS— Date. Maturity 
Stock $2,500,000 ($100) $2,223 401 
lst & ref mtge $7,500.000 ge! 1911 5 2,235,000 Feb 1 195) 

($1,000) guarp & i__ -c*tf\ Int. at Commercial Trust Co., Phila , Trust. 
Lex Ry first mtge $1,500,000; 1899 5 2 J-D 1.038.000 June 1 1949 

gold ($1.000)_...-.- 50,000) to at Continental Tr. + Baltimore, Trus. 


Interest. Outstanding. 


Blue Grass Ist mtge $700,000! 1904  5gM-S 00 Mar 1 1934 
a ($500 and $1.90%)__c&rtfli lot. at Cleveland Tr. Co Cleveland, Trus. 
1923 6¢A-O 160,000 See text. 

Security Trust Co., Lexington, Ky., trustee. 


Equip trust certifs Series “= | 
$500 and $1,000) gold 
bonds.—Uf the lst & ref. buads, $1,339,000 are reserved 6O retire privn 

liens and remainder for extensions, improvements, &c., at not exceeding 

90% of cost uader certain restrictions. They are redeemable as a whole 

on February 1 1914 or any interest day thereafter, or in part for sinking 


fun on any interest day after November 1 1921 at 105 and interest 
Bonds are guaranteed prin. & int. by end. by the Kentucky Secur. Corp. 
Sinking Fund 4% per annum of bonds out.. 1921 to 1930; 1% 1931 to 
1930. ¥. 92, p. 1564. As of Oct 1 1922 $569,000 had been retired and 
canceled by operation of the sinking fund. V. 111, p. 1083. $50,000 are de- 

ited with the trustee of the Lexington Utilities Co. indenture. The 

nds are listed on Phila. Stock Exchange. V. 94, p. 1119. Sinking fund 
retires 1% of ngton Ry. bonds annnally: $292.N00 were held in se. f 
Oct. 11922. The equipment trust certifs. Series ‘A’ are due $8,000 semi- 
annually Oct. 1 1923 to April 1 1933, inclusive. Divs. are payable in 
et er LA or New York City. Kentucky 4 mills tax refunded. 
Vv. 116, p. . 

ROA b. Operates 92.59 miles of track, comprising all street railways in 
and about Lexington, 16.02 miles; Frankfort, 7.64 miles; Georgetown, 1.26 
miles; interurban lines radiating from Lexington to Versailles, Georgetown 
Paris, Frankfort and Nicholasville, 65.87 miles; sidings and spurs, 1.8 miles. 
50 to 80-lb. rails. Standard gauge. Owns 58 closed and 18 open cars, 
ncluding 42 passenger.city cars. 
and 15 service cars. 

OFFICERS.—Pres., Percy M. Chandler, Phila.; V.-P., F. W. Bacon, 
Phila.; Sec., L. FP. Rye, Lexington; Treas., J. Will Stoll, Lexington; Asst. 
Treas., Jerry W. McMeekin, Lexington; Gen. Mer., J. P. Pope.—V. 109, 

. 72,1793: V. 110. p. 360: V. 111, 0. 294, 1083, 1183, 1566; V. 113, p. 1983, 
pail: V.114, p. 79; V. 116, p. 1649. at 


(2) Lexington Utilities Co. a 

ORGANIZATION, &c.—Incorporated in Ky. on June 5 1909. Does ice 
and electric-light and power and gas business in Lexington. Owns a sub- 
stantial! interest in the Southwestern Utilities Corp., a holding company 
owning ali the issued securities of the Gas Pipe Line Corp. and the Sachem 
Oil Co., and 70% of the issued securities of the Southwestern Gas Co 
Has assumed the payment of Pia. and int. of $861,000 Kentucky Trac. 
& Term. Oo. Ist & ref. 5s and $750,000 Lexington Ry. Co. Ist M 5s. 
V. 109, p. 1370. Light and power franchises expire in 1936. Gas and ice 
franchises are perpetual. Power plant bas rated capacity of 10,500 k.w. 
Daily capacity of ice-manufacturing plant, 235 tons. 

STOCK AND BUNUS— Dat. interest. Outstanding. Maturity. 
Stock $100.005- _—All owned by Kentucky Securities Corp. — 
First lien & ref bo 1919 68A-O | {April 1 1929 

Series ‘*B"’ 1921 6¢A-O p6n 590.500) hoe 1936 


Sere 50 9100,8500731.000) °° 8 8° 
—T $50, . 45 S| Commercial Trust Co., Phila., Pa., Trustee. 








Balance. : 





iS 0 | : Stockholders exercising right of | 
subs ‘ription were given right to deliver in full or partial payment of same ; 
pref. stock div. scrip certfs. at 80% of their face value (al) outstanding | 


of the Lima Findlay & Toledo Ry. 





15 interurban passenger, 1 ice, 3 freight | 





Oct 1 1946 . 





Bonds.—Are secured by a mtge. on all the co.'s property. For further 
security back of this issue see V. 109, p. 1370; V. aie. 966. Amount of 
bonds yr ee at any one time is indeterminate. onds of other series 
may be issued under certain restrictions as- defined in the indenture at not 
exceeding 6% and shall stand on a parity with Ser.*‘A,”’ “B’’& ‘‘C.”" Ser."*A” 
red. all or in part on any int. date on 60 days’ notice at 101 and int. Ser. 
**B" call. all or part on any int. date on 60 days’ notice at 102% and int. 
Ser. ‘‘B’’ bonds have sink. fund equal to 2% of amount outstanding to be 
used for permanent add’ns, exts.. &c., or for purchase of bonds at not ex- 
ceeding 102% & int. Ser. ‘‘O’’ red. all or in part on any int. date on 60 
days’ notice at 102% & int. Ser. ‘“O’’ have annual sink. fund of 14% of 
full amount of Ser. ‘‘O’’ bonds outstanding from Oct. 1 1926 to Oct. 1 1935 
and thereafter to maturity of 2% perannum. $36,400 Ist lien & ref. bonds 
areintreasury. State taxes not exceeding the present rates of 6% on income 
in Mass., $.0045 in Md., $.004 in Ky. and $.004 in Penn., will be refunded. 
Int. payable at trustee in Phila. or agency of co. in New York. V. 109, 
p. 1370; V. 113, p. 855, 966, 1983. 


(3) Lexington Ice Co. 


ORGANIZATION, org? 7 May 1 1917. 
000; outstanding, $70,000; $25,000 owned by Kentucky Securities Corp. 
and $45,000 by Lexington Utilities Co. Made a 50-year lease of plant and 
business of Consumers Ice & Cold Storage Co. of Lexington. Has en 
nto contract with Lexington Utilities Co. for sale of that co.’s ice output. 


Stock authorized, $100,- 





LIMA, OHIO. 
WESTERN OHIO RR.—A holding company. 


ORGANIZATION .—Incorporated in Ohio on June 7 1910 to take over 
ander lease the Western Ohio Ry. but lease was canceled by vote of stock- 
nolders on June 28 1915 and the company’s electric light and power plant 
at Sidney sold to the Standard Power & Equipment Co. and all ite other 
property and assets to the Western Ohio Railway Co. except the stock of 
that company owned. Holders of com. stock of Western Ohio Ry. had 
right to exchange before Jan. 1 1911 their stock for stock of Western Ohio 
RR. on basisof 3 shares of Ry. foroneshareofRR. V.90.p.1556. 29,702 
shares were so exchanged. Stock auth., $1,000,000; Issued, $990,900. 


‘1) Western Ohio Ry.—A trolley road. 
Foreclosure Suit.—The Union Trust Co., Cleveland, has filed a formal bill 
of foreclosure in the State Court at Lima, Ohio. V. 114, p. 739. 


ORGANIZATION .— Incorporated in Ohio on Oct. 11 1900. This is one 
xf the Mandeibaum roads and forms a link in the through car service from 
Oleveland to Lima. Outside of municipalities has private right-of-way. 
Franchises in towns are for 25 years. Owns entire common and pref. stock 
V. 83, p. 97, 157, 381. Has contract 
to furnish power until April 30 1923 to Lima & Toledo Traction, Ft. Wayne 
Yan Wert & Lima Traction and Indiana Columbus & Eastern Traction. 

Was leased to the Western Ohio RR., by which it is controlled through 
stock ownership, but lease was canceled in 1915. See remarks above. 

Stockholders on June 28 1915 voted to make the Ist pref. stock redeema- 
ble at 107% to put the company in position to retire the stock when the 
$2,500,000 lst M. bonds mature on Nov. 1 1921 and arrange a compre 
hensive financial plan—but see below under ‘“‘Temporary Extension.’”’ 

On Feb. 27 1918 was auth. by the Ohio P. U. Comm. to sell at 80 $50,000 
9%, _ oe bonds. proceeds to be used for add'ns, exts., and impts. 

° ~D 1128. 


Bond Interest Deferred—Default, &c.—Due to severe weather conditions 
during the winter of 1917 and the resulting increased cost of operation, the co. 
found itseif unable to meet the bond int. due May 1 1918 on its Ist M. 
bonds. Payment of same was made on Sept. 1 1918. V. 107, p..1288. 
Compare V. FOS, BP. 1797. The Nov. 1 1918 int. on these bonds was paid 
April 30 1919. ay 1 1919 interest was not paid when due, but has since 
been paid Nov.11919'nt was paid about April 301920. The May 1920 
ts pp was paid Nov. 11920 The coupon due Nov 1 1920 had not been 
paid up to April 11922. [Int. for 6 mos. ended Oct. 31 1922 was paid Nov. 1 
1922.) In Sept. 1921 two committees (since consolidated) were formed to 
protect the interests of the holders of the Ist mtge. 5% bonds, owing to the 
company s inability to pay same at maturity, Nov. 1 1921 (see below). 

Committee for 1st Mige. 5s.—Chairman, J. P. Harris: A. M. Chambers, 
I. F. Freiberger, E. J. B. Huntoon, L. J. Wolf; Secretary, Thos. H. Jones. 
Depositary, Union Trust Co., Cleveland; Sub-depositaries, Fidelity Trust 
Co., Baltimore; State Street Trust Co., Boston; Marine Trust Co., Buffalo; 
Empire Trust Co., N. Y. City. In Feb. 1922 the committee announced 
that $1,800,000 of the $2,590,000 had been deposited. V. 114, p. 739. 
For two protective committees as originally constituted, which were merged 
into the above, see.this Section for Oct. 22 1921. 

Temporary Extension.—The committee named above in a ciicular an- 
nounced a temporary extension program under which the Ist mtge. 5s are 
allowed to run as past due for the present at 5% interest. 


STOCK AND BONDS— Dale. Interest. Outstanding. Maturity. 
Jommon $30,000 ($1) d . 
ist pf $500,000 ($100) 7% cum -.-- 476,000 Apr'17,1%% 
2d pf $500,000 ($100) 6% cum -..-. 450,000 Jly'14.1%% 
ist M $3.000,000 g ($1,.000){ 1901 5 « M-N 2,500,000 Nov 1 1921 
26.500 per m c*&rtfilnt. at Cit. Sav. & Trust Co., Cleveland, 
Trustee, or First National Bank, N. Y. 
Jjollateral trust mortgage! 1°10 6% 24,000 July 1 1930 
$500 .000 i } Cleveland Trust Co., Trustee. 
L F & T lst mtge $600,000/ 1905 f 8 -J 324,000 July 1 1925 
gold ($1,000) al en at Citizens’ Sav. & Trust Co., Cleve- 
land, Trustee, or in New York. 
General M $500,000 1918 6% See text 


Bonds .—The West Ohio Ist M. bonds have no sink. fd. and bonds are not 
subject tocall. $476,000 have been canceled. See V. 76, p. 160, for agree- 
ment among bondholders. Ooll. tr. bonds are convertible into Ist coe. 
stock and are secured by Cpoms of $24,000 ist 5s. $476,000 have D 
converted. No sink. fd.; red. on Nov. 1 1921 at 110. As bonds are con- 
verted, proportionate amounts of the lst 58 which are collateral will be 


can ‘ 

The Lima Findlay & Tol. bonds have a sinking fund of $19,500 per ann., 
—_ <a oe mg | Are subject to call at 105. $76,000 have been re- 
& : . . D. ° 
Dividends.—-On lst pref. quar. divs. were paid regularly to and incl. 
Apr. 1917. None since. On 2d pref. first div., 14%, paid Oct. 1910, 
and same amount quar. to and incl. July 1914. None since. 


EARNINGS.—For year ending Dec. 31: 
Gross Net (after 

Earnings. Tares). 
$216,733 
239,686 : 4 
: 191.226 163 ,868 
967 .257 250 .302 163,813 


ROAD.—Operates from Lima through W qpehoneta and St Marys to 
Celina; from St. Marys to Minster, and from Wapakoneta to Piqua: a total 
of 82.01 m.; also Lima to Findlay, 31.97 m.; thus completing a through line 
to Toledo. Total, 113.98 m., single track. Standard gauge. Owns 18 
pass. motor cars, 7 freight motor cars and 66 freight and express trail c@rs. 


OFFICERS.—Pres., F. D. V.-P.. A. Bern, Cleve.; 
Sec. & Treas., H. C. Lang.—V. 106, p. 1797, 1902; V. 107, p. 83. 403, 1288. 
1748; V. 113. p. 1252, 1362, 1676, 2186, 2506: V. 114. p. 739. 


LINCOLN, NEB. 
THE LINCOLN TRACTION CO.—A trolley roaa. 
ORGANIZATION .—Incorporated tn Nebraska in 1909. 


Preferred Balance, 


Carpenter. Lima; 


ls a consoll- 
506 


* | dation of the old Lincoln Traction and the Citizens’ Ry.Co. V. 88, 
' Holders of the old Lincoln 


Dp. : 
pee stock ($700,000) received 119 in the new 
bonds. Holders of the old Lincoln com. ($330,000) received. for ev share 
of old; two shares of new pref. and four shares.of new common. olders 
of Citizens’ Ry. stock ($415,000) received 100% in new pref. and 80% in 
anew common. 

STOCK AND BONDS— Date. 
Oommon $2,000,000 ($100) ; a 
Pref $1,500,000 ($100) 6% cu Q-F 1 578,000 Feb 23,1 
ls' m age $1,500,000 gold 52a J-J 1,333,000 Mar ! 193 

($1, ) c&rtf (Interest at New York Trust Co., trustee. 
Notes 1920 100,000 . 


Maturity. 


Interest. wir t 
6452. Dec ‘14.1% 





64 ELECTRIC 


RAILWAYS (Vor. 116. 








a ee bonds are reserved for prior liens. Subj. to call at 

Dividends.—1% % paid quar. on pref. from May 1 1909 to Nov. 11917, 
inclusive. Feb. 1918 div. passed. On common, 2% ee Sept. 1912, 
1% paid Mar. 15 1914 and 1% paid Sept. 1 1914. In 1915, 3%; in 1916. 


EARNINGS.—For cal. years: 
Y Gross. 
$1,119,316 
1.157.659 
1.196.680 
ROAD.—Owns 49.46 miles of track. 


OFFICERS.—Pres.. W. E. Sharp: Treas., 8. H. Burnham; Sec. & Gen. 
Mer., O. J. Shaw.—V. 110, p. 465, 1642; V. 113, p. 628. 


OMAHA LINCOLN & BEATRICE RY. 


Is to construct 56 miles between Lincoln and Omaha, of which 7 miles 
from Lincoln to Bethany Heights is completed and in operation. Of the 
7 miles just mentioned, % of a mile is an extension into the main business 
centre of University Place. Standard gauge. 70-Ib. T rail. Franchises, 
99 years and perpen. Stock auth., $2,250,000 ($100); outstanding, 
~ ,000. In Dec. 1916 the Nebraska RR. Comm. auth. the company to 

ue $2,000,000 common and $500,000 pref. stock and $2,500, bonds 
for the completion of the line from Omaha to Lincoln, but not including the 
extension to Beatrice. ; 


EARNINGS.—For 12 mos. ending Dec. 31 1920, gross, $35,400; net, 
after taxes, loss, $1,150. In 1919, gross, $36,550. 


OFFICERS.—Pres., Harvey Musser; Sec., J. C. Musser: Treas. & Gen. 
Mer., J. M. Bramilette; Aud., Carl Weil. Office, 231 North 14th St., 
Lincoln.—V. 103, p. 844: V. 104. p. 73: V. 108. p. 1275. 


LITTLE ROCK, ARK. 
ARKANSAS CENTRAL POWER CO. 
Controlled by National Power & Light Co. (see under ‘‘New Orleans’’; 


formerly the American Cities Co., through ownership of all the com. stock 
except directors’ shares. 


ORGANIZATION .—ILncorporated tn Arkansas on March 17 |903 and isa 
consolidation of the Little Rock Traction & Electric Co. and the Fitth 
Rock Edison Electric Light & Power Co. Formerly known as Little Rock 
Ry. & Elec. Co., but name was changed to present title during 1922. 
Operates all street railways in Little Rock and Pulaski Heights and all the 
electric lighting and power business in Little Rock, North Little Rock and 
Pulaski Heights. Railway franchise extends to Sept. 28 1951; lighting 
franchise unlimited in time. 

Company controls Central Heating & Mfg. Co. through stock ownership. 


Fare Increase.—Effective June 3 1920 the co. was auth. by the Ark. Corp 
Comm. to charge a 6-cent fare. On May 17 1920 the city council adopted 
an ordinance amending the contract of the co. with the city so as to permit 
the co. to charge a 6-cent fare. V.110, p. 2657. Effective Mar. 3 1922, 
however, fares were reduced from 6 cents to 5cents. V.114, p. 1063. 

Valuation .—See V. 112, .. 162. 

In July 1920 the co. applied to the Ark. Corp. Comm. for auth. to issue 
$313,000 bonds for add'ns and impts. V. 111, P 188. 

In Jan. 1921 the company brought out $700,000 l-year secured 8% notes 
roceeds, together with proses of an 8% note for $335,000, due Dec. 4 
921, being applied to the retirement of $1,000,000 7% notes which ma- 

tured Jan 11921 V.112, p. 162, 744. 
STOCK AND BONDS— Date. Interest. 

Oommon $2,000,000 ($100) $1,911.7 

Pref 6% cum $750, aren 6 J- 750.000 July * 

Little Rock Ry & Electric { 1903 5 g A-O 1,727,000 April 1 1933 
lst mtge $2,000,000 gold/Interest at Canal-Commercial Trust & 
ff flee Savings Bank, New Orleans, trustee. 

Little Rock Ry & Electric{/ 1908 6g A-O 1,585,500 April 1 1938 
refdg & extension mtge;Int. at Bank of Commerce & Trust Co., 
$5,000,000 ($500 and $1,- Memphis, Trustee, or Guaranty Trust 


000) gold c Oe... Mm. Ee 
Bond sec i-yr notes iad os 1921 8 g J-5 00,000 Jan 1 1922 

($1 $500 & $1.000)¢ tfc* ., New Orl., trus 
Notes 35,000 Dec 4 1921 


Stock .—Pref. stock is redeemable at 110 and accrued dividend. $88,300 
common stock is held in treasury. 


Bonds .— Firat moran bonds are subject to call on 60 days’ notice on 
any interest period at 107%. Sink. fund of % of 1% of outstanding bonds 
1908 to 1917; 1% thereafter. $273,000 held in sk. fd. Therefund. & exten. 
bonds cannot be called; $2,000,000 are reserved to retire Ist 5s, $933,000 
are pledged as part security for the $1,000,000 l-yr. 7% notes, and remainder 
for 80% of cost of additional property if net earns. for 12 mos. previous have 
been twice the annual int. charges on outstanding bonds, incl. those to be 
issued. <A Sinking fund of % of 1% on outstanding bonds, which began 
Aug. 1 1913, is to be invested in these bonds at not higher than a 4%% 
basis, bonds to be kept alive in fund. $95,500 held in sk. fd. The first 
$1,000,000 issued as 6s; rate on subsequent bonds to be at discretion of board 
of directors, but not exceeding 6%. See full particulars regarding bonds, 
property, &c., in V. 87, p. 414. 


Notes.—The l-yr. 8% notes in addition to being a direct obligation of the 
co. are further secured by $933,000 ref. & ext. 6% bonds of the co. No 
new mtge. having a prior claim to these notes may be created while these 
notes are outstanding nor may any divs. be declared or paid on either the 

ref. or common stocks. ed. on 30 days’ notice at a premium of \ of 
% and tnt. during first 6 months and at par and int. thereafter. Int. pay- 
able at office of trustee or First Natio Bank, N. Y. V.112, p. 162. 


Dividends.—On pref., 6% per annum paid up to and including July 1918. 
none since. On com., 1906, 2%: 1907, 4%: 1908, 4% %: 1909, 8%. 
1910, 8%. In 1911, 20%. In 1912 to 1915, 10%. In Jan. 1916, Le 
July,3%; Dec. 30,2%. In June 1917,3%; Dec. 1917, none (V.106,p.3 y. 


EARNINGS.—For cal. years. 
Year Gross. Int., &c. Syf yrs 
$1,989,295 $293,688 $342,402 
Be 743 246.340 296.793 
ROAD.—Operates 48 miles of electric railway. Electric property in- 
cludes steam electric generating capacity instailed of 19,900 k. w., 25 miles 
of transmission lines and 138 mises of distribution lines. Rails, 70 lb. and 


over. 20 open, 82 closed and 7 work cars; total, 110. Operates Forest 
Park, located about 6 miles from tne centre of the city. 


OFFICERS.—Pres., D. H. Cantreli; V.-P. & Treas., A. Brizzolara: 
Gen. Mgr., Chas. J. Griffith; Sec. & Aud., W. J. Tharp.—V. 111, p. 188; 
V. 112, p. 162, 744; V. 113, p. 71; V. 114, p. 1063, 2469; V. 115, p. 73. 


Net. Int.&Tazes. 
$313,440 
286,526 
211,303 


Balance. 
108,939 


178,534 32,769 





Outstanding. Maturity 
June '17,3% 
18, 37 


Net aft. Taz. 
$636,090 
543,133 


_ — 


LONG BRANCH, N. J. 
MONMOUTH COUNTY ELECTRIC Co. 


Sale.—-On Aug. 8 1922 the property was sold in separate parcels at pub- 
lic auction for $42,000. Theroad cost originally about $1,000,000. V. 115, 
4 869. Compare V. 115, p. 74. For history of company, see ‘Electric 

ailway’’ Supplement for April 29 1922. 











—_— 


LONG ISLAND CITY, N. Y. 


THE LONG ISLAND CONSOLIDATED ELECTRICAL COS. 

ORGANIZATION .— Entire stock is owned by the Long Island RR. In- 
corporated in New York. Owns one-half the stock (the [nterborough Rapid 
Transit Co. cuuing the other half) and bonds of N. Y. & L. I. Trac. and 
. v. 


Long Island Elec 
Stock $25.000 ($100) All owned by Long Island RR. 


OFFICERS.—Pres., Ralph Peters; V.-P., ©. L. Addison; Sec., Frank E. 

aff; Fahnestock .—V. 83, p. 890. . 

1) Long Island Electric Ry.—A trolley road. 

Jan. 1906 control peanes to the Interborough Rapid Transit Co. and 

= Lon oe guest dated Electrical Companies, each owning one-half 
e an nds. 


ORGANIZATION .—Chartered March 13 1897 as New York & North 
Shore Ry. On Oct. 11 1899 was consolidated with the former Long Island 
Electric Ry., new company having $2,100,000 capital stock and $2,100,000 





bonds. On May 7 1902 the lines north of Jamaica were sold under fore- 
closure to the Queens Ry. Co., which company was then merged in the 
New York & Queens County Ry. On Aug. 28 1903 old name of ‘‘Long 
Island Electric Ry.’ was resumed. In Aug. 1909 stock was reduced from 
$2,100,000 to $600,000 by cancellation of $1.500,000 stock originally issued 
to represent the piece of road which subsequently became the Queens 42 & 
and now forms part «:-f the N. Y. & Queens County Ry. V. 89, p. 42. 593. 


STOCK AND BONDS— Date. Interest. OO O00 Maturity. 


1895 J-D 
c&r_ntfiHamilton Trust Co., emg 
Interest paid by Treasurer, New York. 
EARNINGS.—For years ending Dec. 31: 
Gross. Oth. Inc. Int.,Rents, &c. Balance. 
.$3,7! $213 $47,558 def.$51,095 
def .17,407 213 46.927 def.64,121 
Latest Earnings.—For cal. year 1922. gross, $385,090; net, after taxes, 
$48,539. In 1921, gross, $377,321; net, after taxes, $27,544. 
ROAD.—Comprises 25.23 miles of track on 16.30 miles of road from 
Crescent Avenue, Brooklyn (at the terminus of the Kings County Elevated), 
to Jamaica, Hollis and Queens. and from Jamaica to Far Rockaway. 
passenger cars and 5 others. V. 102, p. 1540; V. 109. p. 888, 2263. 


2) New York & Long Island Traction.—A trolley road. 

n June 20 1905 control was purchased ‘wg 4 by the Interborough 
Rapid Transit Co. and the Long Island Consol. Elec. Cos. V. 80, p. 2622. 

ORGANIZATION .—This was formerly the Mineola Hempstead & Free- 
port Traction (incorp. Feb. 27 1899), but name changed as above Sept. 22 
1902, and stock increased from $125,000 to $1,000,000. 

Fare Decision.—On June 15 1912 P. 8. Comm., 2d Dist , decided that 
company is not obliged under its franchise to limit itself to a 5-cent fare 
between Hempstead and Belmont Park. V. 94, p. 1696. | 

A ere by if P. & Gen. Mgr. W. O. Wood showing Co's. Condition. 
—See V. 109, p. 676. 

On Jan. 8 1918 the Court of Appeals sustained the decision of the A 
pellate Division reversing that of County Judge James P. Nieman on June 22 
1914, which held that the company, under its franchise, could not charge 
more than 10 cents for a 10-mile ride. (V. 99, p. 407.) 


STOCK AND BONDS— _ Date. Interest. Outstanding. Last Die. 
Common, $750,000 ($50) $750.00 
Pref 5% cum $250,000 ($50 250.000 No div. be 
First mtge $1,000,000 go 4% 2«™M-N 1,000,000 Nov 1 1942 

($1,000) c&r_ntfiInterest paid by Treasurer, New York. 

\Citizens’ Sav. & Tr. Co., Cleveland, O.,Trus. 

Bonds.—Are subiect to call at 107 on 30 days’ notice, but no sinking fund. 

EARNINGS.—For years ending Dec. 31: 

Year— Gross. Net(aft.Taz.) Oth. Inc. Int.,Rent, &c. Defictt. 
567, $19,968 $1,117 $72,866 $51,781 
ss ian tarde 507 .629 33.446 ASB4 75,614 41,584 

Latest Earnings.—For cal. year 1922, gross, $566,405; net after taxes, 
def. $79,448. In 1921, gross, $597,572; net after taxes, def. $63,994. 

ROAD .—Operates an electric line connecting Mineola, Hempstead and 
Freeport, 7.84 miles. Also operates line from Hempstead west 5.58 
miles to Queens, where connection is made with the tracks of the Long 
[sland Electric Ry.Co. Alsoa line 17.01 miles long from Freeport westerly 
via Rockville Centre, Lynbrook and Valley Stream, to a connection with the 
Kings County Elevated Ry. at Brooklyn. Also a line from Queens to 
Mineola via Jericho Turnpike, 5.86 miles. Total, 36.29 miles. Total, 
including second track. 41.31 miles. 36 passenger and 8 other cars. 

OFFICERS.—Pres., C. L. Addison, Penn. Sta., N. Y.; Gen. Megr., 
Gen. Lincoln C. Andrews; Sec. & Treas., Frank E. Heff.—V. 108, p. 1165; 
V. 109, p. 676, 1462; V. 111, p. 1084; V. 116, p. 616. 


Se 


NEW YORK & QUEENS COUNTY RY. 

32.048 shares out of total issue of 32,350 is owned by the Interborough 
Rapid Transit Co., which also owns one-half of the stock of the Long Island 
Electric Ry and the New York & Long Island Traction. 

Receivership.—Following the announcement that the Interborough Rapid 
Transit Co. would no longer advance funds to the co. to meet deficits, &c.. 
Gen. Lincoln C. Andrews was appointed receiver for the co. on Jan. 15 
1923 by Justice James C. Van Siclen in the Supreme Court, Long Island 
City, on petition of the Bankers Trust Co., trustee for the outstanding 
bonds. This receivership does not include the so-called Steinway lines (see 
below under caption ‘*Receivership of Steinway Ry.’’). V. 116, p. 296. 

Receivership of Steinway Ry.—On Apr. 27 1922 Justice Callaghan in the 
Queens County Supreme Court appointed 8. W. Huff and R. C. Lee receiv- 
ers for Steinway Ry. upon applicaticn of Guaranty Trust Co., trustee under 
Ist Mtge. of the Steinway Ry., int. on which was defaulted. The order 
provided that the receiver take over only the property which originally 
belonged to the Steinway Co. (V. 114, p. 1891). The receivers put into 
effect a separate 5-cent fare on that part of the system against the orders 
of the Transit Commission, but the action of the receivers was sustained by 
the Court. V.114, p. 2116, 2360. 


ORGANIZATION .—Incorporated June 29 1896 and reorganized on 
June 30 1899. Purchased the various lines of railroad in Long Island City 
known as the Newtown *T: Co., the Riker Ave. & Sanfords Point RR., the 
eee, Ry., the Long Island City & Newtown Ry. and the Flushing & 
Oollege Point Ry. In 2 1902 the Queens Ry. was consolidated with it, 
and thereupon increased its stock from $2,500,000 to $5,000,000. The 
Queens Ry. succeeded to the property sold at foreclosure of the New York 
& North Shore Ry., comprising a line of 6 miles from Flushing to Jamaica 
with franchises for lines between Flushing and College Point, Flushing and 
Bayside and Manhasset. V. 74. p. 1197. 

he new Queensboro Bridge across Blackwell's Island was opened in 
1909. On Sept. 19 1909 the City of New York's municipal! trolley across 
the bridge began operation. On Dec. 16 1909 New York & Queens County 
Ry. was granted a permanent franchise to run cars over the bridge. Opera- 
tion began on Feb. 15 1910. V. 90, p. 373. Through passengers only are 
carried across the bridge and no extra fare is charged. 

In view of the default in the payment of the int. due Jan. 1 1922 on the 
Steinway Ry. Ist M. 6s and the then impending default of prin. & int. due 
July 1 1922, two committees were formed to protect interests of holders of 
these bonds. One committee was headed by H. B. Thorne (V.113. p. 2819) 
and the other by Geo. W. Davison (V. 114, p. 80). The first named com- 
mittee arranged to pay the Jan. 11922 coupon. V.114.p.80. Later the 
two committees were consolidated. The committee resulting from the con- 
solidation is composed of: 

Committee for Steinway Ry. 1st Mtge. 6s.—Geo. W. Davison, Roswell 
Eldridge, Walter E. Frew, Harold B. Thorne and Wm. Carnegie Ewen. 
Depositary, Central Union Trust Co., N. Y. City. V. 114. p. 307. 

nt. due Apr. 1 1922 on the N. Y. & Queens County Ist cons. mtge. 4s 
paving, been defaulted (V. 114, p. 1766), the following committee was 
ormed: 

Committee for N. Y. & Queens Co. 1st Cons. Mtge. 4s.—Chairman, Fredk. 
Osborne: C. Stevenson Newhall and James H. Perkins. Depositaries: 
Farmers Loan & Trust Co., N. Y., and Penna. Co. for Insur. on Lives & 
G. Ann., Phila. V. 114, p. 1766. 

Int. due Dec. 1 1921 and June 1 1922 on the $50,000 Flushing & College 
Point Ist Mtge. 5s and on the $150,090 Newtown Ry. Ist Mtge. 55 was nat 
paid when due. V. 114, p. 2580. 

STOCK AND BONDS— Date. 
Stock $5,000,000 ($190)____-. ----~- 
Flushing & College Point Ist} 1895 

mortgage $50,000 gold___.| New Y 
Newtown Ry first mortgage) 1894 52 

$150.000 gold ____.__..../New York Trust Co., Trustee. 

Steinway Ry first mortgage| 1892 68 J-J 1,500,000 July 1 1922 
$1.500.000 ($1,000) @___c*/{Int. at Guaranty Tr. Co., N. Y. City. Trus. 

New York & Queens County{ 1896 4 A-O 1,300 .000 June 29 1946 
first consol mtg $3,000,000; Bankers Trust Co., New York, Trustee. 
gold $1,000 each | Interest at office of company, New York. 

First & refunding mtge, $10.-! 1906 4g M-N See text Nov il 1936 

000.000 gold ($1,.0090)_._c*!Windsor Trust Co., New York, Trustee. 
Ourrent Hahbilities Dec. 311922 -... *§6.818,539 . 

* Includes $5,788,315 bills and accounts owing associated companies 

Of the new $10,000,000 mtge., $2,086,827 are deposited as collateral for 
ioans from Interborough Rapid Transit and $3.000,000 are reserved for 
oriorliens. No sinking fund and bonds are not subject to call. Under the 

. Y. & Queens Co. Ist cons. M. there were originally $2,500,000 bonds out- 
standing, but the company having defaulted in payment of int., reorganiza- 
tion was made, under which the holders surrendered $1, .000. interest 
a womneee to 4%. The sald bonds are redeemable at 105 andint. V. 

» D. . 


~~ —_—<« 


Interest. Outstanding. 


1230, 


Maturity. 


-_ Trustee. 
150.000 Dec 1 1924 








APRIL, 1923.] 
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ROAD .—The system, with the Queens Railway, embraces main line, 
23.59 miles; second track. 19.03 miles; sidings, 1.51; total, 44.13 miles. 
Rails, 70 to 116 Ibs., standard gauge. 96 pass. cars, 32 others. 


REPORT .—For fiscal years ending June 30: 
Year— Net. 


Gross. Other Inc. Int.. Tazes, &c. Deficit. 
1921-22___$1,261,201 def $44,045 $10,228 $3 19,184 $455,609 
1920-21... 1,256,198 def 2/2,513 8,489 371,831 635,855 
1919-20___ I. 166,990 ef121, ed 6,136 358,699 473,715 
1918-19___ 1.044.334 def161.9 7.284 362.251 scstver, 


OFFICERS. —Receiver, Lincoln °. Andrews: Gen. Mer. 
E. A. Fae V.-P. & Treas., a 
Aud., . J. Gaynor.—V. e*, 
2580, o8 25: V. 115, p. 183; 


L. Pepperman; Sec., 


. 2819; V. 114, p. 1766, 1891, 2116, 3360. 
“116, p. 296, 516. 


MANHATTAN AND QUEENS TRACTION CORPORATION. 
Receirership.—On Nov. 15 1917 Arthur C. Hume and William R. Be 
were appointed receivers by Judge Chatfield in the U. S. Dist. Court for the 
Eastern Dist. of N. Y. n Nov. 1917 a judgment against this company for 
$1,158,522 was awarded the Gas & Elec. Securities Co. on account of unpaid 


promissory notes. 
in N. Y. on Nov. 4 1912 to take over the 





URGANIZATION.—Incorp. 
rights and Bogue. of the South Shore Trac. Oo. in New York vy. b5°5 (see 
under Patc ue, and also under Manhattan & Jamaica Ry. in V. 95, 
1207, 420; od, p. 1696.) 

Asked Bublic Service Comm for permission to issue $1,500,000 stock add 
$1,500,000 Ist M. 5% bonds, but on March 10 1914 the P. 8. Comm. auth 
orized only $765,000 capital ‘stock and recommended the issue of $807 .000 
bonds at 85. No stock outstanding; only $20,000 subscription stock 
Action on the bond issue was deferred until the come aey should have filed 
its proposed mtge. for an auth. amount of $10,000,000, of which the co. 
prop renee to issue said 7 500 .000 with the permission of the 

Com V. 96. p. 790: V. 98, 523. 
Fares. in “Electric Railw ay’ , banniamment of Oct. 28 1922. 
EARNINGS.—For vears ending June 30: 


12 Mos.— Gross. Netaft. Tar. Oth. Inc. Rents. Interest. Sur. or Def. 
1921-22 ___ $361,155 $63,468 $2,170 $33 692 $92,385 def.$60,439 
1920-21 __. 297,954 def .5,059 1,654 23,593 93,517 def.110,397 


ROAD .—Has a franchise in the City of New York to operate a street 
surface railroad over the Queensboro Bridge from the Manhattan terminal! 
thereof, along Thomson Ave., Hoffman Boulevard, and other streets and 
avenues in the Borough of Queens to the boundary line between the City 
of New York and the County of Nassau, together with the right to operate 

upon the Queensboro Bridge. The line has been completed and cars are ip 
operation to the intersection of Sutphin Road and Lambertville Ave. in 
Queens. An additional! 3.3 miles of road from this point to Central Ave 
and Springfield Road was to have been completed by Aug. 23 1917, but 
owing to war conditions, an extension of time was granted by the Board 
of Estimate of N. Y. City. In June 1918 Judge Chatfield fe the U. 8. 
Dist. Court for the Eastern Dist. granted a ——_ injunction restrain- 
ng the —y, from forfeiting the contract of the co. for failure to complete 
his line. 196, p. 2450. On Feb. 27 1920 the U. 8S. Circuit Court of 
pbpede smaaae this decision. V.110, p.970. The extension from the 
RR. station at Jamaica to Lamberterite Ave. was completed April 2¢ 

1919. Total miles single track equivalent, 21. 


OFFICERS.—Gen. Mgr., B. Walter Duncan; V.-Ps., R. F. Carbutt an 
B. Weaver; Sec. & reas. Lindley G. Coleman: "Asst. Sec. & Asst 
Treas., F. H. Adier.—V. lll, D. 792, 1278. 2423; V. 113, p. 628. 


LOS ANGELES, CAL. 
PACIFIC ELECTRIC RAILWAY. 
All the stock except directors’ shares is controlled by Southern Pacific Co 


ORGANIZATION .—Incorp. in California on Sept. 1 1911 as A mergee 
The following subsidiaries of the Comers Pacific Co. (V. 93, 66 
Pacific Electric Ry. |San Bernardino Valley Traction Co 

Los Angeles Interurban Ry. Redlands Cer ral Ry. 
Los Au seuss & Redondo Ry. San Bernardino ees Ry. 
Biverside & Arlington Ry. Los Angeles Pacific Co. 

During 1912 ay the right of way and all rail lines and equipment of 
the Pacific Electric Land Co. and purchased the property of the Ontaric 
& San Antonio Heights RR. 

Operates under ment over the Riverside Rialto & Pacific RR.— 
passenger service only. 

The Los Angeles Motor Bus Co. was organized by the Pacific Electric 
Ry. and the Los Angeles Ry. in Feb. 1923. V. 116, p. 936. 

In Aug. 1920 was auth. to issue $200,000 bonds to refund a like amount of 
Riverside & Arlington Ry. 4s which matured Aug. 14 1919. The bonds 
were owned by the Southern Pacific Co. which was willing to accept Pacific 











Elec. Ry. bonds in payment therefor. V.111, p. 693. 

STOCK AND BONDS— Date. Interest. Outstandi Maturity 
Stock $100,000,000 ($100)_-.. --.. -.--.-- RF na 
First ref mtge $100,000, 1911 5 M-S 31,950, = Sept 1 1961 

gold see text___..__. c* tf/Int.atU0.S. Mtge. & Tr. Co., , A 
Pac E! Ry lst mtge $10,000,-| 1902 J-J 8, ‘000 Jan 1 1942 

000 gold ($1,000)... c-_ ntf Int. at Union Trust Co., San Fran., T 
Los Ang & Pas El] R “ M $1,-{ 1898 5g J-J 950,000 Jan 1 1928 

,000 g guar ($1,000) ce Int. at Ill. Tr. & Sav. Bk., Chic., Trustee 

Can be called at 105_-__ntf| or at Chase Nat. Bank, New York. 


Ont & San Ant Heights ist M| 1910 6F-A 223,000 Feb 1 1935 
$1 000.000 ($1,000) sf ntf{Int. at Southern Tr. Co., Los ws ang.. , Trustee 
Pas A rt L ist M eS an 1900 g J-D 480, une 1 = 
he FO Re c*_ntfiInt. at Union Trust Co., San Fran. 
Oo Pacific Ry list mtge gold 5 « J-J 480,000 July 1 1 194) 
1,000) guar_._.--- ntf{Int. at Co.'s officein N. Y. & Chase Nat.Bk 

Ler Angeles-Pacific RR first 1898 5§6J-D 10.000 oune 0 ah 
mort gold $1.900 000c* ntf{Int at Citiz. Tr. & 8. Bk., Los Ang 

Los by RR ist con mtge| 1901 A-O 1,465,000 ym 7 11931 
$1 500 000 ($1,000). _ntf{Int. at Crocker Nat. Bank San pr 1 193 

Los Ang Her B & Red ist M} 1902 4%: 74,000 May 1 1043 
$500. gold ($1,000) _ntf!/ Title ins, Tr. Co., 006 Trustee. 

Los Angeles-Pacific RR first { 1903 4 -8 10 104, oe t 1 19043 
and ref mtge $5.000. > he at Los Angeles Tr. & Say-B r., or at 
gold ($1.000) sf__..c* ntf S Mtge. & Trust Co., Oo-Trus 

Angeles Pacific Co gen{ 1906 58 J-J 8 000 pS. 2 1946 
consol mtge $12,500, {Int. at gene Trust Co., San Fran., 
gold ($1,000) cuking, fund! or at Farmers’ & Merch. Nat. Bank, Los. 

ntf| Angeles, or Chase Nat. Bank, New York. 

Los Ang-Pac Co Ist oat cunt 1910 4¢@J-J 8,298,000 Jan 1 1950 

000 g ($1.000) c*tf { Union Trust Co. of San Fran., Trustee 

Los Ang & Redondo ist mtge{ 1902 5 « J-J 410, 000 Jan 15 "1932 

$500 000 g ($1 .000) _c*_ntfi Int. at Union Trust Co.. San poe. Trustee. 
and RR. co's office, N. Y. 

San Bernard Rig Trac ist ef “1901 5 A-O #4. 000" "Oct 1 bode 
gold $250,000_.-._- c*_ntf/Title ins, & ants Co., ane. 

San Be ang cone I Tr ist} 1903 26 750, 50 000 tl 1933 
5 eS) Beer “i gold Int at Los Ang. Tr. & 8. Bk. of Oa ., Trustee 

nk fund ( je*&r.ntf) 

Redlands St Ry ist M g $50.-| 1899 6F-A 50 ,000 Aus 1 1919 
000 ($1,000, &c) redeem{Titie Ins. & Tr. Oo. Los Ang., Trus 
at par; no sink fund... ntf| Int.at First Nat. Bank. Redlands Cal. 

Redlands St Ry lst M gold) 1901 5 M-S 27 000 Sept 1 193] 
$150.000 ntf}Title Ins. & Tr. Co Los Ang., Trustee. 

Int. at First Nat. Bank, Redlands. Oal. 
Redlands Central Ry Ist M) 1907 5 J-J 44,000 July 1 1937 
gold | old $500.000 ($1,000) _ntf{Int. at Los Ang. Tr.&8.B. of Cal., Trustee. 
ON DS.—Pacific Elec Ry. ist ref. mige. are to provide funds to retire 
apderlying bonds: also for acquisitions and for corporate purposes. Bonds to 
bear interest at such rate or rates as may be fixed at time of issue by yA 
tors, not exceeding however. 5% per annum ms bonds are issued | 

series, Series ‘A’ being the yn F issued. Denom. Series A’ $1 000 

-——other series, $1.000. $500 and $100. Sinking fund $10,000 r year 

Series ‘‘A*’ is subject to eal from Sept. 1 1916 at 110 and int. Other series 

subject to call since Sept. 1 1916 at price to be fixed by board of directors. 

a S Elec. Ry. 1st Mtge.—A sufficient amount ts reserved to retire 
Sinking fund \s $5,000 per annum, commencing Jan. 1 

907, for 5 years: then $10,000 per annum to Jan. 1 1917; $15.000 per 
annum to Jan. 1 1922: $20,000 per annum to Jan. 1 1927; $25,000 per 
annum to Jan. 1 1932; $30.000 per annum to Jan. 1 1937 and $35,000 anno- 
ally thereafter, said sinking fund to be used in purchase of the bonds, but 
may be invested in other securities if bonds cannot be obtained at par. 

Los Angeles & Pasadena 1st Mtge.—Bonds bear the guaranty of the Los 
Angeles Ry. byend. Sink. fund of $10,500 per year out of net earns. from 
Dec. 1 1908 to and incl. 1926: callable at 105 on any int. date. 





Pasadena & Mt. Lowe bonds we Geer F ¢ & i. by both Los Angeles Ry. 
and Los Angeles & Pasadena Elec z; sinking fund for those bonds be- 
gan 10 years from date of bonds of $5,000 per ann. for first 5 years, $7,500 
per ann. for second § years, $10,000 per ann for next 5 years and $12,500 
per annuin for remaining 5 years. Red. at 104 and Itnterest 

California ean nen Ry. Sst Mige. is for no stated authorized amount, but 
is limited to $ alled. mile of completed track. No sinking funds and 
tee ape Be, mpin oe: p. &1. by Los Ang. Trac. Co.; see V 75, p.76. 
Title Insurance & Los Angeles. Trustee 

Los A em RR. let Mige -—Red. on any int. ‘date at 105 and int. 
Sinkin fund began June 10 1908 until June 10 1926, $10,500 ge 7 yeas ¢ om 
of net income only. Int. also payable at Illinois Tr. & Sav. 
and Ohase Nat. Bank, N. Y. 

Los Angeles-Pactfic RR. 1st Cons. Mige.—Not callable. Sinking fund 
began April 1 1911 and retires $10,500 en, (out of net earns. ouly) to 
and incl. “7a ril 1 1929. Citizens’ Trust & Sav. Bank, Los Angeles, trustee. 

Los é hoses Beach & Red Ry. ist fige.—Int. payable at Crocker 
Nat. Bank, San Fran. Sink. fund began May 1 1913 and retires $10,500 
per ann. (out of net income only) to and ine!. Mav 11942 # Not callable. 

Los Angeles-Pacific RR. 1st & Ref. Mtge.—Surficient bonds are reserved to 
ay prior liens. A Bmp Ap began ip 10%. to which $50, rela per ann, 

vy yo + * 5 mel ann. ext 5 years, $70,000 per ann. 

ea following 5 years, $90,000 per ann. next 5 years. 

ath ny following 5 years and $150,000 per ann. thereafter. Not 
pe te to call. 

Los Angeles Pacific Co. Gen. Consol. bonds have a sink. fund, 1911 to 1915, 
$10,000 per on i 1916 to 1920. $15, 000 per ann.: 1921 to 1925, $40,000 
ann.; 1926 to 1930, $75.000 per ann.:;: 1931 to 1944. $80. 000 ann.. and 1945 
to 1946, $90, 600 per ann Of the $12,500,000 auth.., $5,000, 000 are re- 
served for prior liens Bonds are not callable 

Los Angeles Pacific Co. 1st Ref Mitge.—Subject to call as a whole or io 
part on and after Jan 1 1915 0n any int. date at 105 and int. on 3 months’ 
notice. interest payable at company's office or agency in New York. 
Sinking fund of $5.000 per annum beganin 1910. Guar., p. &i., by South- 


ern Pacific Co 
Riverside & Arlington Ry. ist Mtge.—Not callable. Sink. fund began 
Sept. 5 1900 as follows: After payment of exps. and int. the entire net in- 
rom sale of peseerty applicable under trust 


next 


come and entire net proceeds 
deed to be set aside each year to and incl. 1904: in 1905 and thereafter until 
all bonds are paid. 75% of net income and proceeds from sale of roperty. 
Redlands St. Ry ist Mige. 5% Bonds.—$50.000 are reserv for the 
previous issue of 6% bonds No stinking funds and bonds are not callable. 
yy Central Ry 1st Mtge. —Sinking fund began July | 1912 and retires 
red ph. annum to July | 1917, $2.000 next 5 years $3,000 per annum fol- 
lowing $4 .000 next 5 years and $5 000 following 5 yrs. Not callable. 
Los Adadee & Redimdo ist Mige. —Sinking fund retires $10,000 per annum 

out of surplus and net earnings Bonds are not redeemable. 
San Bernardino Valley Traction 1st Mige bonds are subject to call at 105. 
Int. — a at First Nat. Bank, Redlands, and at First Nat. Bank. 


ay oo Valley Trac. 1si &@ ref. Mige. bonds are red. at 105. Sink. 
fund retires at 195 and int. 12 bonds during 1913-15 (incl.) during 1916 pays 
off 13 bonds: during 1917 14 bonds; during 1918-27 pays off 25 bonds yrly.;: 
during Ring 37 bonds yrly.; 1931 and 1932 38 bonds each year 

Ontario & San Ant. Heights ist Mige. bonds are red. at 10landint. Sink, 
fund 1914 and following 4 years 1% of outstanding bonds. 2% thereafter. 


EARNINGS.—For years ending Dec. 31: 


Calendar Gross ~~ (after all I eh Balance 
Year— Earnings. res). Deficit. 
ESS $17,096, 117 $3, 192, 423 $104. 382 $4, 096. 439 df$799 ,634 
aE 15,346,346 2,714,411 91,432 3,963,888 df1,158,045 
_ aan 11, 278, 016 897,772 134,824 3.800.322 df2.767.726 


ROAD.—Operates an interurban electric railway system centering at 
wos Angeles. extending into the counties of Los Angeles. San Bernardino 
Riverside and Orange and serves the cities of Pasadena, San Bernardino 
Riverside, Colton, Redlands, Pomona, Ontario, Santa Ana, Long Beach, Co. 
rona, Venice, Ocean Park, Santa Monica, Redondo. San Fernando. Owens- 
mouth and Lankershim. "Total miles operated, single track, 1,092.221, of 
which 617.616 miles main track, 318.491 miles second and other main track 
and 156.114 miles of sidings and turnouts. Standard gauge. Owns 46 
electric locomotives, 2 gas electric locomotives, 603 passenger and combina- 
tion cars, 31 express cars, 889 freight cars and 97 service and miscellaneous 
cars; 1 power station, 44 ‘sub-stations and 4 ~ee sub-stations. Power 
purchased from Southern California Edison 


OFFICERS.—Pres., Paul Shoup, San en V.-P. & Gen. Mer., 
D. W. Pontius; V.-P.. Frank Karr; Sec. & Aud., L. A. Lovell, > An- 
— me: M. 8. Wade. General offices, eri eat Bldg. Los 

109, p. 578, 176. 1180; V. 110, 80: Wold af 
793 “1084. 1370. 1950: V. 11: 850. 1384. 1675. 1t888. ‘S080 14, D. O70 
855; V. 115, p. 988, 1100, et 1533, 1838, 2581; V. 116, p. 


LOS ANGELES RAILWAY CORPORATION. 

The cates $20,000,000 stock, except directors’ qualifying shares, 
ywned E. Huntington,an<i, along with certain amounts of differ- 
ant wh AR eee r this compan and the Pacific Electric Ry. (see above), is 
gledged as security for “the, Land & Improvement collateral 
trust issue—see V. 98, 

The Los Asgeles Ry. 1 i was organized Dec. 2 1913 to merge the 
Los Angeles is OTE ten and ite subsidiary. the City Ry. Co. of Los 
Angeles (V. 97, ), but on March § 1915 the Cal. RR. omm. denied 
ite application A pi... $20,000 ,000 stock in qocange Fe for oe $20. 000 .000 
stock of the Ry. Corp. aad the $5,000,000 stock Ry. and to 
axecute a mtge. under which $23,544 000 bonds were a "tsaned in ex- 
shange for outstanding bonds of the two fo companies or bonds assumed by 
them. V. 100, 991, 982. The asgee Railway Corporation 





was incorporated in California on oa S 1910 as successor to 
Angeles Railway Co. and acquired all the city narrow-gauge lines owned 
by Pacific Electric Railway and Los Angeles Interurban Railway, and 


those portions of Los Angeles & Redondo Ry. and California-Pacific 
Ry. Co. lying north of an east-and-west line running through Hawthorne 
and Athens, thus comprising all] the street railway business of Los Angeles. 
V.91,p.1 386. More than &5 miles of track is on private right of wa All 
main line and $F 000000. all down-town line franchises extend beyon 1940. 
a entire 000 stock of the City Ry. of Los gngres. © incorporated 
in Dec. 19107 to build new lines for the corporation 1746 

The Los Angeles Motor Bus Co. was organized a, February 1923 by the 
Los Angeles Ry. and the Pacific Electrict Ry. ‘ p. 935. 

Favorable D .—In a decision handed down a 4 6 1915 the District 
Court of Appeals in Los Angeles sustained the right of the company to 
charge 10-cent fares from the city to Eagle Rock, Glassel and other points 
in that district. See V. 100, vp. 1438. 

Valuation.—V. 110, p. 167. 

Franchise Recommendations, &c. , by Calif. RR. Comm.—See V. 112, p.2537. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
i ee 0 RR Soe 
Los Tey ty Ry orp lst & | 1910 5 ¢J-D 14.880.000 Dec 1 1940 

1,000) } Los Angeles Trust & Savings Bank, Trustee. 
sinking fun pee das a Ps 
Los Ang Co. Ry M $5,000 o" 52 A-O 4. 722.000 Oct 1 1936 
000 gold ($1,000 each). c* =. at Wate Trust Co., San Fran., Cal., 


Los Angeles Trac we a M 1 5 «J-D 
gold $250,009 ($1.000)__-- . Louis bialon Tr Co., St. Louis. Trustee. 
Mity Ry of Los Angeles ist M i911 5 F-A 5 000. 000 Feb 1 1941 
$5.000.000 ($1,000) gold.c*/Int. at Los Ang. Tr. & S. Bk.. Los A.. Trus. 


Bonds.—Int. on Ist & ref. M. bonds is payable at office of trustee. 
Bankers Trust ©Co., New York, and by arrangement at Anglo & London 
Paris Nat. Bk.,San Fran. Bonds are not subj. tocall. Bonds have sk. fd. 
of $10,000 per month (incl. s. f. on underlying nies to be invested in 
first and ref. bonds at 105 and interest, or in approved securities; first 
& ref. bonds oa for 8. A $e 3s kept aye. ree 596 000 bonds are held 
in sink. fund. 33. B- 262: 383: p. 1273. On 30 days’ 
notice int. may a made RA 5 the oional Satey Bank. N. Y__iInt. 
on the Los Angeles Trac. issue paid at Chase Nat Bank N Y. 287.000 
Los Angeles Ry. Co. mtge. bonds in sinking fund and £278,000 canceled . 
Oity Ry. Co. of Los Angeles Ist mtge. bonds have a sinking fund of 2% per 
annum of principal amount of bonds outstanding, which began Jan. 1 1916; 


250,000 Dec 1 1938 


$563,000 bonds in sinking fund Dec. 31 1921. 
EARNINGS.—For years ending ches 31: 

Fiscal Year— Gross. *Erpense Net Int. & Tazes. wpa 
i a $10. 241 O11 $7, 316. $97 $2. 924, 114 $1,682,400 $ 134 714 
EA eRapa A 5,151 6,515, '870 92619,281 1,598,400 1,020,88 

Ie a ee ta ate 403° 589 5,579,541 1,824,048 1,576,125 247 903 


9 $ 
* Excluding depreciation. 
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PROPERTY.—Comprises 384.61 miles of track; 60, 72, 87 and 116-lb. 
rails. Owns and controls 969 passenger cars, of which 679 are of P-A-Y-E 
type, 183 center, 70 Birney Safety and 37 standard type cars, 114 work 
cars, &c.; total, 1,083 cars. Has favorable power contract with the South- 
ern California Edison Co.; the current being distributed through the cor- 
poration’s own transmission system, comprising 440.5 miles of line and 12 
sub-stations. 


OFFICERS.—Pres., H. E. Huntington; V.-P., W. E. Dunn: V.-P. and 
Gen. Mer., G. J. Kuhrts;Sec. & Treas.,C. A. Henderson.—V. 100, P. 1348. 
1438; V. 101, p. 370: V. 103, p. 320; V. 108, p. 683; V. rag 577, 776, 
1179; V. 110. p. 167. 1415: V. 111, p. 792. 1949; V. 112, p. 2537; V. 113. 
p. 1675; 4. 114, p. 2717; V. 115, p. 543, 2793; V. 116, p. 935. 


i 
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LOUISVILLE, KY. 


LOUISVILLE RAILWAY CO. 


ORGANIZATION .—Incorp. in Kentu on Jan. 22 1867 and owns all 
the street railways in the City of Louisville and its suburbs. Franchise 
are partly for 99 years from 1886 and partly perpetual. 

On Oct. 20 1917 the company filed amended articles of incorporation in- 
creasing its auth. pref. stock from $2,500,000 to $3,500,000 and its com 
stock from $5,500,000 to $8 500,000, in connection with the dissolution of 
the Louisville Traction Co. 

The Louisville & Interurban RR. has been organized in the interest of 
the Louisville Ry. to construct a system of urban and tnterurban lines. No 

ties have been issued except $4, .000 stoca« (increased to that 
amount in February 1913) to Louisville Ry. Oo. In Jan. 1911 Louis- 
ville & Interurban RR. acquired the Louisville & Eastern RR. (all of whose 
bonds, construction notes, receivers’ certificates, &c., and about all the 
econ wae oo 2 —— & Interurban), sold at foreclosure on Jan. 3 

Dissolution of Holding Co.—On Nov. 22 1917 the Louisville Traction Co. 
which owned all the stock of the Railway company, was dissolved in order 
to reduce Federal and State taxes. stockholders exchanged their 
stock for Louisville -f pref. stock on a share-for-share basis; holders of 
common stock received seven-tenths of Rallway common for each share of 

n common, 


Fares, &c.—On July 1 1918 the Louisville & Interurban RR. increased 
fares on all suburban lines to about 2% cents per mile. V. 107, p- 402. On 
Oct. 7 1920 these rates were further increasei to 3 cents per mile. V. 111, 
p. 1661. In Jan. 1921 the Louisville General Council denied the co. 
auth. to increase fares from 5 cents to 7 cents. V. 112, p. 162. Theco. 
however, obtained a temporary injunction enjoining the city from inter- 
fering with the collection of higher fares. The co. thereupon raised fares 
from 5 to 7 cents effective Feb. 21 1921 V 112, pn. 849, 933 

New Ordinance Proposed.—On Aug. 25 1922 the Mayor signed, and on 
Sept. 11 1922 the stockholders approved, an ordinance providing for a 
7-cent cash fare and a 6-cent ticket fare. V.115, p. 1210, 1532. 


Valuation.—See V. 112, p. 849. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oommon $8 .500,000__....... -.-. ---- $8,323.600 See text 
% cum $3,500,000__... ---- A 3.500.000 See text 
Louisville Ry gen mtge gold) 1910 5@F-A 4.035.000 Feb 1 1950 


$20,000,000 ($1,000) __c*tf {Interest payable in Louisville. 
Louisville Ry cons M gold{ 1890 J-J §,000,000 July 1 1930 
$6,000,000 (list N Y)__c*tfi{Int. at National Bank of Commerce, N. Y.. 
Fidelity-Col. Tr. Co., Louisville, Trustee 
Louisville Ry 2d mtge, $2,-| 1990 4% 2«M-S 2.000.000 Mar 1 1940 
000,000 gold ($1,000) _-__tf {Interest + ome in Louisville. 
I i an i cl dia 1921 VA 250. 1924 
Bonds .—$8 ,000,000 of the gen. mtge. bonds of 1910 are reserved to retire 
prior liens; the remainder is for extensions and improvements. Bonds are 
not subject to call. Fidelity-Col. Trust Co., Louisville, trustee. 


Dividends .—5% was paid on pref. stock to and incl. Oct. 1918. None 
to April 1923 when 24% was paid. 4% was paid on the old Traction com- 
mon stock up to time of dissolution. Divs. of 144% each were paid on 
re ay common in January, April and July 1918. October div. omitted 
(V. 107, p. 1385). None since. V. 108, p. 878. 


ROAD .—The Louisville Ry. Co. owns 177.81 miles of track on 77% 
miles of streets and 9.01 milesin yards, &c.: 18.05 miles are outside city limits: 
all is electric. Affords entrance into Louisville for the Lou. & Nor. Ry. & 
Ltg. Co. and Lou. & Sou. Ind. Trac. Co. The Louisville & {nterurban 
owns 105.57 miles of track in Jefferson County, incl. extensions to La 
Grange and to Shelbyville in Oldham and Shelby counties. 


REPORT.—For fiscal years ending Dec. 31: 


Calendar Gross Net Other Interest & Balance, 

Year— Revenue Earnings. Income. Tares. Surplus. 
EE $4,542,818 $1,352.585 $163,795 $1,011,401 $594,979 
NN: stint deratdtiei 4,469,502 1,195,779 96,762 1,001,948 290,593 
EP 4,146,507 917,320 126,930 1,007 ,997 36,253 


OFFICERS.—Chairman of the Board, T. J. Minary; Pres., James P 
Barnes; V.-Ps.. Saml. Riddle and F. H. Miller: Sec. & Treas., Samuel G 
Boyle; Gen. Aud., F. E. Belleville.—V. 112, p. 933, 1283, 1741, 2642; 
V. 113, p. 533, 848, 1773, 1888, 2185, 2720: V. 114, p. 306, 1063, 2116; 
V. 115, p. 183, 436, 1210, 1532, 2793; V. 116, p. 822, 1275. 


INDIANAPOLIS & LOUISVILLE TRACTION RY.—A trolley road. 


Merger.—As of Jan. 1 1923 was merged in o the Interstate Public Service 
Co. (see on a previous page). For history of co. up to time of merger see 
Electric Railway’’ Supplement of Oct. 28 1922. 


i — 


McALESTER, OKLA. 
CHOCTAW POWER & LIGHT CO 


ORGANIZATION.-—Incorp. in Delaware on June 27 1916 to take ove? 
the light and power business of the Choctaw Ry. & Lighting Oo. sold a+ 
foreclosure (V. 102. p. 1539) and owns all the $499,000 Ist M. bonds and 
the entire $600,000 capital stock of the Pittsburgh County Ry.. incorp. in 
Oklahoma June 24 19156. to take over the street railway properties. 

Fare Increase.—On July 15 1919 the Pittsburgh County Ry. was auth, to 
{ncrease fares in McAlester from 5 to 7 cents. V. 109, p. 677. Effective 
Feb. 15 1921 was auth. to increase fares in McAlester to 10 cents. Inter- 
urban fares and express rates were also raised. V. 112, p. 850, 932. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oommon $1,000,000_....-... --.. 8 _-____ ee $1,000.00 ~ tent 
Pref 7% cum $275,000....-.. .... M-S 275,000 Feb’23.134 % 
First mtge gold ($1,000 | 1916 52M-S 1,228,000 Sept 1 144; 

— pl NS IE SSI IGE c*tf/Int. at Guaranty Tr. Co. of N. Y., trustee 

ds.—Open issue authorized. Impt. fund of 1% per annum fro 
1921-1925; 1 i % 1926-1929; 1 % 1930-1933; 1% % 1934-1037; 2% 1938-41. 


Dividends.—Paid 344% on pref. in March and Sept. 1918. In 19 
Feb ., 344%. _ In 1921, March, 34%: July. 314%: Sept. 34% %: or 
3% %; Nov.,544%. In 1922,7%. In 1923, Feb.,134%. Oncom. initial 
div. of 134% paid in Feb. 1922. None to Nov. 1922, when 2% % was paid. 
In 1923 Feb., 3%%. 4 

EARNINGS.—Combined earnings of the Choctaw Power & Light Co. 
and the Pittsburg County Ry. Co. for year ending Dec. 31 1922. gross. 
$506 603; net, $173,263; deprec., $69,169; charges, $65,098; surp., $38,996. 

ROAD .—The Pittsburg County Ry. operates in cities of McAl 
Seservne and Hartshorne, and an interurban line. over t ay ny + 
way, Detween these three citles. 23.26 m. of track. Standard gauge; rail, 
56, 70&80-lb. T. 12 passenger cars, 11 other cars, 2 electric locomotive. 

OFFICERS.—Pres., O. N. Mason, N. Y.: V.-P., J. A. Trawi S . 

.Treas.. L. W’ Osborne, N. Y.; Gen. Mer., J. O. Chestane’ Baty 
office, 165 Broadwgy.—V. 102, p. 940; V. 111. p. 1279; V. 112, p. 932. 


—_ — 
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MACON, GA. 

GEORGIA LIGHT, POWER & RAILWAYS. 
ORGANIZATION.—Is a voluntary association formed under Massa- 
chusetts laws in Sept. 1911. Has acquired all the com. stock of Bey 
& Light Co., practically all the com. & pref. stocks of Macon Gas On 
3,660,000 [of the $4,000,000] stock of the Central Georgia Power ..) 
he entire capital stock of the Central Georgia Transmission Co. and the 
entire capital stock of the Georgia Public Service Corp. Also owns $2,- 
581,000 7% securities of its constituent companies issued for new con- 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Jommon $8,000,000 ($100)... .... ..-.--... fF JF _eaaaee ~ 
Pref $2,000,000 6% n-c ($100) ..-. 500.000 Apr. ‘23 + 
first lien sk. fd. $6, . 1911 5§M-8S 3,940,000 t 1194 

gold ($1.000)_____- c*&r_. |New York Trust Co.. New York, Trustee. 
§-yr. notes ($1,000)... _- c*/ 1920 78F-Al1 1,000,000 Feb 1192 

\New York Trust Co., N. Y., Trustee. 

Stock and Bonds.—Pref. shares are callable at 110 and are pref. as to prin. 
and dividend; are listed on Pitteburgh Stock Exchange. Common stock 
is listed on the Pitteburgh, © 


o and London stock exchanges. The 
remaining $2.000 ,000 first lien bonds are reserved under careful restrictions 
for uisitions of other securities and for extensions and impte. Bonds are 
by deposit of all the securities owned by Ga. Lt., P. & Rys. $390,000 

(not incl. in amount reported outstanding) are held in d 
$553,000 have been retired by sinking fund. Red. at 105 & int. on any 
int. date on 30 cays notice. Prin. & int. —_ at office of A. B. Leac 
& Co., Inc., N. Y., or Bank of Scotland, ndon. Annual sinking fund, 
$50,000 1916 to 1920, $75,000 1921 to 1925, and $100,000 1926 to 1940. 
¥V.93, p. 1532. Bonds are listed on aeenee. Pittsburgh and London stock 
exchanges. The 5-year notes are redeemable, all or in part by lot, on any 
Interest date on four weeks’ notice at 105 and interest. 

Dividends. y diva. of 14% on tt stock were paid from Jan. 1 
1913 to Jan. 1 1915, incl.; none to Oct. 1917, when regular quar. divs. of 
\\%% were resumed. 


REPORT .—The combined results of the company and its subsidiaries, 
with inter-company items eliminated, for the a ending Dec. 31 were: 


Calendar ross Net (after Sub.Co. Interest Balance, 
Year— Earnings. a17es) . & Divs Charges. Surpius. 
Seminar’ $1,681,421 $698,206 $191,095 $276,108 $231,003 
SUbaccces 1,671,090 499 ,932 225,043 268.052 6,837 


PROPERTY.—Through controlled companies operates entire electric 
railway and gas business in Macon; furnishes electric light and power in 
Macon, Monticello, Forsyth, Barnesville, Griffin, Jackson, Jonesboro, 
aay 7 8-d~~eamn and Hampton, Ga.; also sells a large amount of electricity 
n an 

OFFICERS.—Pres., J. D. Everitt: V.-Ps., F. B. Lasher and Lloyd 
Robinson; Sec. & Treas., Paul W. Fisher.—V. 106, p. 1124, 1577, 2446, 
2450; V. 108, p. 2528; V. 110, p. 561, 1642; V. 113, p. 182. 


(1) Macon Railway & Light Co. 

Entire common is owned by Georgia Lt.. Power & Rys. 

ORGANIZATION .—lIncorporated in Geo on Oct. 23 1902 by the 
Railways & Light Co. of America as a consolidation of the Macon Consoli- 
dated Street ny. the Macon Electric Light & Ry., the North & South 
Macon Street Ry. and the Metropolitan Street Ry The city ordinance 
oermitting the consolidation, pocesd on Sept. 16 1902, granted a 50-year 


franchise. For terms, see V. 75, p. 733. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oommon $1,600.000 ($100) .. -... -.------- ——— =3—#is arene 
ref $300. ($100) 6% cum. -..-. A-O 300 .000 See text. 
Macon Ry & Lt lstconsmtgef 1903 5«J-J 959.000 Jan 1 1953 
g $1.000,000 ($1,000) _c*tf\Int. at Equitable Tr. Co., N: Y., Trustee. 
Macon Elec Lt & Ry ist mtge{f 1899 6¢ J-J 42.500 Jan 1 1929 


$100,000 ($500) gold _c*tfiInt at Equitable Tr. Co., N. Y.. Trustee. 


Bonds.—Macon Ry. & Lt. Ist consols are subject to call on any interest 
date at 110 and int. $41,000 bonds, $12,300 com. and $16.400 pref. stock 
are held by Savannah Trust Co. to retire the $42,500 Macon Elec. Lt. & 
Ry. bonds remaining out. See V. 76, p. 212. 

Dividends.—6% per annum has been paid s.-a. on pref., 1903 to Apr. 
1921, inclusive. 


ROAD.—Owns and operates about 37.11 miles of track, all of which has 
been re-laid with 70-lb. rails. 58 cars. 
EARNINGS.—For years ending Dec. 31: 
Interest on Pref. Divo. Balance. 


Year ending Gross Net (after 

Dec. 31— Earninas. T12e3). Bonds. *c. (6%). Surplus. 
Dt sxtasenod 878.743 $187,756 Se —=— ni $61,152 
BGS eeseedecse 906,761 159,831 .127,216 17,754 14,860 


OFFICE RS.—pPres.. Wm. H. Felton; V.-P.. P. G. Gossler: Sec.. R, 
Frank Jones: Treas., L. A. Magraw; Aud. W. E. Houser.—V. 107, p. 906 
V. 109, p. 578; V. 110, p. 2192; V. 111, p. 1083; V. 113, p. 960. 

(2) Macon Gas Co. 

ORGANIZATION.—lIncorp. in Ga.in 1852. Was formerly Macon Gas 
Lt. & Water Co., but in Oct. 1911 transferred ite water plant to the city. 
and changed name to present title. Controls entire gas business of Macon 
Practically all the $475.500 com. and $20.999 oref atnck ts owned by Ga. 
Lt., Power & Rys. There are also outstanding $448,000 Ist Mtge. bonds 
deposited with N. Y. Trust Co. 


EARNINGS.—For years ending Dec. 31: 
Dec. 3 G 


1 ross Net (after Interest Preferred Balance 
Years— Earnings. Tares) on Notes i Surplus. 
ES $303 .845 $81,343 i aa $46 .846 
Een 318,050 70,422 32,415 aetna 38,007 


Has 2 eas holders and over 54 miles of mains, &c. Output now exceeds 
1 000.000 cu.’ t. per annum.—V. 93. p. 942. 1537: V. 99. p. 1455 


(3) Central Georgia Power Co. 
Georgia Lt., Power & Rys. owns $3,660,000 stock. 


ORGANIZATION .—Incorp. in Ga. on March 4 1907 as Bibb Pow. Co 
and in Jan. 1908 changed name to present title. Began oper. June 1 1911 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
I a .000, din ininiditiiaahiiaas 
Mtge $3.000,000 zg Postel 1908 5™M-N 2.680.600 May 1 1938 

$500 & $ Empire Trust Co., New York, Trustee. 


REN: & | 

Bonds.—Int. on bonds ts payable at office of A. B. Leach & Co., Inc., 
N. Y., or Bank of Scotland, London. Subject to call at 105 and int. for 
sinking fund or any or all at company’s option on any int. day. Sinking 
fund of 1% of bonds out began in 1913. V. 88. p. 1199. $319,400 bonds 
in sinking fund. 


EARNINGS.—For 12 mos. ending Dec. 31: 

Year— Gross. Net, aft. Taz. Bd. Int.,&c. Surplus. 
SET Tichhaineiaeind malpinarerts $653,821 $304,199 $224,834 $79.365 
RESTA 596,190 267 347 232.277 35,070 

PROPERTY.—Owns hydro-electric plant with a capacity of 24,000 
electric horse power on Ocmulgee River, near Jackson. ransmission 


lines extend to Macon, Forsyth, Jackson, Bibb, Barnesville, Thomaston 
and Griffin, connecting at the last-named point with the line of the Central 
Georgia Transmission Co. (whose entire capital stock and bonds are owned 
by Ga. Lt., Power & Rys.), running to Hampton, Jonesboro, Monticello and 
Atlanta. Total length of transmission lines (incl. Cent. Ga. Trans. Co.), 
145 miles.—V. 93, p. 1536, 1670. 





——— 


MADISON, WIS. 


MADISON RAILWAYS COMPANY. 


ORGANIZATION.—Successor in May 1916 to the Southern Wisconsin 
Ry., for statement of which see this Section for May 1916. Franchise 
expire In 1932. 1938 and 1944. 

The $200,009 notes originally matured May 1 1919 and bore int. at 6% 
but were extended for one year at 7% andal% premium. This issue, how- 
ever, was again extended, this time to May 1 1921 at 7% and a 1% bonus 
At maturity in 1921 the tissue was extended for 1 year at 8% and 1% 
premium. As of May 1 1922 $25,000 notes had been retired. 
were extended to May 1 1923 at same rate. 

In Feb. 1923 was auth. to issue $44,000 of notes to pay for equip., impts., 
&ce. V. 116, p. 1411. 

STOCK AND BONDS— _ Date. 
Com stock $600,000 ($100)... ---- 
Pref stock Ist div Sept 1925... ---- 
ist mtge $1,500, 4 ($500! 





Remainder 


Laks ae 000 
7% 44.200 See text 
5 « M-N 877,500 May 1 1936 
and $1,000).....--- c*_tf\|Int. at Wisconsin Tr. Oo., Milw., trustee. 
3-year notes ($200,000) gold 1916 88 M-N 175.000 May 1 1923 
($500 and $1.000)_...-- c*\Int.in Ohic. Wisc. Tr. Co.. Milw.. trustee. 
Bonds.—Additional bonds may be issued for extensions, additions, &c., 
for 80% of cost under conservative restrictions. Red. at 102 and Int. on 
any int. date on 60 days’ notice. A sinking and improvement fund of 14% 





struction, &c. 





‘ad annum of bonds outstanding began May 1 1919 for redemption of 
nds or improvements, &c. he notes are redeemable at par and int. 
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on any int. date on 30 days’ notice. The following payments were required 

made into an improvement fund for the redemption of notes or fo: 

vements, &c.: May 1 1916. $15.000; Nov. 1 1916 and May 1 1917 

500; Nov. 1 1917 and May 1 1918. $15,000, and Nov. 1 1918 and 

1919, $17.500. $105,000 has been paid into fund. The notes 

nally were 6s and matured May 1 1919, but were extended for one year 

at 7% and a 1% premium, and again to May 1 1921 on the same terms 

At maturity in May 1921 they were exterded for another year at 8% 
with a 1% premium, and again to May 1 1923 at the same rate. 


EARNINGS.—For rear ending Dec. 31 1922, gross, $419,463; net after 
taxes, $115,996. In 1994, gross, $413,268; net after taxes, $117,201. 
Dividends.—Were paid on pref. stock Aug. 1 1922 and Feb. 1 1923. 


ROAD .—Owns -2 miles of standard-gauge track, including lines in 


Madison, and ext on to Fair Oaks, Elmside, Lake Park Cemetery and 
South Madison. - — 


OFFICERS.—Pres., F. W. Montgomery; V.-P., Dudley Montgomery 
Sec. & . Warren Montgomerv: Supt., D. Montgomery.—V. 103. p. 
220; V. 110, p. 1642; V. 116, p. 1411. , 


_ — 


MANCHESTER, N. H. 
MANCHESTER TRACTION, LIGHT & POWER CO. 


ORGANIZATION .—Incorporated in 1901 in New Hampshire and com 
rises the several light power and street railway properties in and arounc 
anchester and the light, power and gas property in Nashua. The com 
aad owns the stock of the Manchester St. Ry., Manchester & Nashua St 
y. (name changed from Goffs Falls Litchfield & Hudson St. Ry. in Feb 
1907) and Manchester & Derry St. x: In Jan. 1918 purchased the water 
rights of the U. S. Bobbin & Shuttle Co. 


Franchises tual. Interurban roads and main transmission lines 

on vate right of way. except ‘through cities and towns. 

tockholders of record Nov. 24 1920 were given the right to subscribe for 
$386 000 stock pro rata at par, making $4 250 000 outstanding. Proceed 
were anplied to the reduction of "nating deht incurred far new eonstmiction 
&c. V.111. p. 2228. Compare V. 105. p. 2184. Stockholders of record 
Mar. 13 1923 were given the right to subscribe at par to $708.300 of new 
woe in the rate of 1 share of new stock for each 6 shares of stock held. 

. 1921 the co. issued $914.000 7% ist ref. (now Ist) mtge. bonds 

proceeds being annlied to the retirement of a like amount of ist consol 
5s due Apr. 11921. V.112, p. 562. Compare V. 112, p. 470. In June 
1922 brought out $2,061,500 add’) Ist ref. mtge. 5% bonds. - $1,742,500 
6% conv. notes due Nov. 1 1922 were called for payment June 19 1922 at 
101 and int. V. 114, p. 2359. 

STOC K— 
Stock $5.000.000 ($100) Q-J 15 $4,958,300 Apr.'23 2% 
Manchester & Nashua Ist) 1996 58@4J-D 200.000 June 1 1926 

M gold $390 .000 ($1.000)tf' Int. at American Tr. Co., Boston, Trustee 
Man & Derry St Ry ist mtge! 1997 5J-D 125,000 Dec 1 1927 

$500,000 ($1.900) guar _tf) Int. at American Tr. Co Boston. Trustee 
First Ref M Sink Fundg Bo: 1917 see text 4.940.000 Aug 1 
sy ($500 & $1,000 vw? Int. at American Trust Co., Boston, 


‘ x : el 
.—The Manchester & Nashua St. Ry. and the Manchester & Derry 
St. Ry. bonds are guaranteed, prin. & int., by Man. Trac., Lt. & Pow. Co 
Both mortgages are closed. 

The first refiinding honds are (since Apr. 1 1921) a first mortgage on all 
property owned. Of the amount reported as outstanding, $3.701,000 are 
5s and $914,000 are 7s. Additional bonds may be issued for refunding and 
for acquisitions under certain restrictions, but not in excess of twice the par 
value of outstanding stock. Sinking fund of 1% of bonds outstanding on 
each Aug. 1 began 1919 and is applied to purchase of bonds at not to exceed 
105 and int. $141,000 poe. in amt. outstanding) held in sk. fund Apr. 1 
1923. Bonds purchased are to be held alive. Callable at 105 and int. 
V. 105, p. 909; V. 112, p. 562. 


PROPERTIES.—The different roads controlled comprise 65.596 miles 
of track. as follows: Manchester Street Railway. 42.842 miles; Man 
cheeter & Nashua Street Ry . 14.335 miles: Manchester & Derry St. Ry 
8.418 miles. 114 passenger and 15 misc cars. 4 hydro-electric plants 
present eaety approx 9.400 k.w.: a steam reserve station at Man- 
chester with a combined capacity of approx. 12,500 k w. and 1 steam reserve 
station at Nashua with capacity of approx.15,000k.w. Also owns wate 
rights along the Merrimac River. 

Dividends .—First dividend of 3% on July 15 1901; paid 6% per annum 
to and including 1905: 7% in 1906; since 8% per annum. 5% ettra 
dividend in 1912, © 3 " ~ 
. REPORT.—Of the Manchester Trac., Lt. & Power Co. and subsidiary 
companies for years ending Dec. 31: 

Year end. Gross Net 

ec. 3l. Earninas. Earninas. Cc. 

| erence ff $798,679 $296 467 $502 222 
2.429 865 782.808 312 160 470.6438 

OFFICERS.—Pres. E. ©. Foster; V.-P. Walter F. Norton; V.-P. &- 
Gen. Mer. J. Brodie Smith: Treas., Geo. S. West; Asst. Treas., A. Cun- 
ningham and Robt. Haydock; Clerk, Allan Wilson.—V. 111, p. 1949, 
2228; V. 112, p. 470, 562; V. 114, p. 1890 2359, 2717; V. 116, nm. 1275. 
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MARION, ILL. 

COAL BELT ELECTRIC RY 

in 1904 passed {nto contro! of the St. Louts Iron Mtn. & Sou. Ry. Co, 
Stock authorized and outstanding. $300,000: par of shares, $100. 


EARNINGS .—For year ending Dec. 31 1922, gross, $141,982; net, after 
taxes, def., $5.531: other income; 318,002: balance, sur., $12,471. In 1921, 
yg” her net, after taxes, def., $14,834; other income, $15; def., 
$14,520. 

ome, 

ROAD .—Operates 15.36 miles of track from Marion to Carterville and 
GMerrin. Standard gauge. 52 to 79-lb. T rail. 

OFFICE RS.—Pres., A. Robertson: Sec., F. W. Irland: Treas., F. M. 
Hickman. 











MARION, OHIO. 
COLUMBUS MARION & BUCYRUS RY. 


ORGANIZATION .—I ncorporated tn Ohio Mar. 25 1914 as a reorganiza” 
sion of the Columbus Marion & Bucyrus RR., sold under foreclosure per 
pian V. 96 p. 1488 1839 

Fare Increase —In June 1920 fares on the co.’s lines were increased to 
8 cents per mile. V 110. p. 2657. 

STOCK AND BONDS— Date. 
i ee 
First tf 19014 


M $3450 000. coldtf 1914 5% 250. 
ds —The 1st M 4s are red at 192% and int on any int. dav , 
maining $48,000 is he'd by trustees: $5,000 are held in treasury. $100.000 
gen. & ref. mtge. bonds are reserved to retire Ist mtge. bonds. V. 96, 
p. 1488, 1839. 


EARNINGS.—For calendar year 1922, gross, $60,154: net, after taxes, 
$14,990. In 1921, gross, $61,308: net, after taxes, $7,111. 

OFFICERS.—Pres. & Gen. Mezr., Geo. Whysall: V.-P., Jas. H. Caldwell, 
Troy, N. Y.; Sec. & Treas., H. B. Hane: Aud. & Asst. Treas., John J. Hane. 
—V.101, p. 1013, 1713; V. 110. p. 764, 2657. 


i 
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MATTOON, ILL. 
CENTRAL ILLINOIS PUBLIC SERVICE CO. 
Controlled by Middle West Utilities Co., which seeJin our ‘‘ Railway & 
Industrial’’ Section 


ORGANIZATION .—Incorporated in [Illinois in 1902. Controls the 
Central Illinois Power Co. and has assumed as to principal, interest and 
sinking fund that company’s first mtge. 7% bonds. V.114,p.1178. The 
company also‘guarantees jointly with the Interstate Public Service Co. 
$1.250,000 Indiana Hyvydro-Flectric Power Co. Ist mtge. 7% bonds as to 
principal, interest and sinking fund. V.114, p. 304. During 1922 the co. 

urchased the municipal electric lighting plant at Vermont, Ill., and as of 

. 1 1923 the co. purchased the electric utility properties of the Abbott 
Light & Power Co., Petersburg, Ill. V. 116, p. 940, 1048. Does an 
electric light, power, water, gas, heat, ice, street railway and interurban 





business, supplying electrical ener to 194 communities in central and 
southern Illinois. These communities have an estimated population of 
400,000. In addition to the supplying of electrical energy to these com- 
munities, 8 are served with gas, 11 with water, 11 with ice, 5 with heating 
and 5 with street railway service, an interurban line being operated between 
Mattoon and Charleston, Ill., and one from_Eldorado to Carrier Mills. 
The co. in 1922 was awarded a contract by the Old Ben Coal Corp. to supp! 
ag sv co.’s entire power requirements for a period of 10 years. V. Lis. 
p. . 

On Feb. 28 1923 the auth. capital stock was increased from $17,500,000 
to $30,000,000, the increase consisting of 50,000 shares (par $100) com. 
stock and 75,000 shares (par $100) pref. stock. V. 116, p. 940. 


STOCK AND BONDS— _  Daéte. Interest. enki oan Maturity. 
° 


Jommon $10 .000.000 ($100) $ 1, 
"ref 6% cum$10,000,000($100 5.744.600 Apr ’23,1 
and refunding e 14,916,000 Aug 1 19 
c*tf | Interest payable in Chicag. 
1917 6eJ-D oe -ON Dec 1 1952 


, , 


} 
Jnderlying 
‘ollateral 7% k 
Sentral Illinois Pow lst Mtge. 1922 72M-S 1,500,000 Mar11942 
Steck .— Pref. stock is red. at 110 and div. Has full voting power. Tax- 
sxempt in Dlinois trar, Illinois Trust & Savings Bank, Chicago. 
Bonds.—The first and ref. nds are red. at 105 on any interest date, 
Additional bonds may be issued under certain restrictions. See V. 95, p. 
"44. For security of bonds, see V. 103. p 1887 Oont. & Comm. Trus. 
& Sav. Bank, Chicago, trustee. Central Illinois Power 1st mtge. 7s are 
OF Den. 7 & sinking fund by the Central Illinois Public Service Co. 
; a % : 


Dividends .—6% is being paid on preferred stock. 


EARNINGS.—For calendar years: 

Years end. Gross Net after Other 
Earnings. ares. ncome. &c. Cha 0 

$6,342,905 $1,846,021 $12,137 $1,221,380 $265,874 $370,904 
5,878.6 1,642,515 15.470 1,173,921 258,266 225.799 
5,168,000 1,325,453 17,019 1,049,205 233,163 60,103 
PROPERTY, &C.—The company operates over 1,476 miles of high 
cension transmission lines, 4 central stations, holds 11 stations in reserve . 
snd has contracts for power from 5 other central stations. Total available 
‘apacity, 90.000 h. p. ' 


OFFICERS.—Chairman of the Board, Samuel Insull: Pres., Marshall E. 
tampsell V.-Ps., J. Paul Clayton and Geo. W. Hamilton: Sec., P. A, 
Erlach;: Treas., R.A. © 12, p. 1023; V. 114, 


Interest Pre Dios. Balance, 
8 6%) Surplus. 


©. E. Cripe: Aud., R. A. Crews.—V. 112 
p. 304, 1178; V. 115, p. 1531, 2378, 2904; V. 116, p. 940, 1048. 


_—_—_ 








MAUCH CHUNE, PA. 
MAUCH CHUNK & LEHIGHTON TRANSIT CO.—A trolley road. 


ORGANIZATION .—Organized in 1919 as successor to the Carbon 
fransit Co. (for history see ‘“‘Electric Railway Supplement’ of Mar. 29 


1919) sold at foreclosure on Jan. 20 1919. V. 108, p. 377. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Yommon $150,000 $150,000 
‘referred $50,000 35,150 
t0-yr bonds $150,000 1 . 1959 
‘arbon Transit Co ist mtgef 1908 52 F- 50.000 Aug. 11933 
$150.000($100&$500)¢__c*tf\Int. at Mauch Chunk Trust Co., Trustee. 

pone —ist 5s of the Carbon Transit Co. are call at 105 and int. on any 
int ate 

ROAD.—Comprises 12% miles of track, 24 cars. Owns about 425 acres 
of real estate, incl. 75 acres on ‘Flagstaff Heights.”’ 


OFFICERS .—Pres., Rolland A. Davidson; V.-P., Arthur S. Ives; Treas., 
Dr. Geo. H. Mayer; Sec., V. M. Wolff.—V. 108, p. 2629; V. 115, p. 436. 


MEMPHIS, TENN 


MEMPHIS STREET RAILWAY CO. 


National Power & Light Co. (see under New Orleans) during 1922 
acquired the interest in this co., formerly held by the American Cities Co, 

Receivership.—On Jan. 20 1919 Pres. T. H.-Tutwiler and Frank 8. 
fi¢cin were appointed receivers for the co. on petition of the American 
MNtles On. 108, p. 378. 

Creditors’ Claims.—V. 115, p. 1631. 

Reorganization Plan.—See under ‘‘National Power & Light Co.”’ on a 
subsequent page, and V. 114, p. 79. 

interest Payments.—The int. due Jan. 1 1919 on the consol. mtge. 5% 
honds was paid in May 1919, together with 5 mos. int. at 5% on the deferred 
payment. V. 108, p. 2241. Compare V. 108, p. 1511. The July 1 1919 
int. on this issue was paid Sept 21919. V.109, p. 982. The May 1 1919 
int. on the 2-yr. coll. notes was paid in June 1919 together with int. at 6% 
‘or 1 month on the deferred payment. V. 108, p. 2330. Subsequent int. 


had been paid when due. 

Sale of Collateral, &c.—The collateral pledged under the $1,250,000 2-year 
6% coll. notes, which matured Nov. 1 1920, was sold as one block on May 3 
Holders of the coll. trust notes were paid 40% of their 





1922 for $600,000. 
notes in cash on May 4 1922 and the remaining 60% is to be paid by May 1 
1923 in cash withint. See V. 116, p. 1649. 

Committee for 2-yr. Coll. 6% Notes.-—Chairman, Mortimer N. Buckner; 
J. CO. Neff, 8S. F. T. Brock, Charles Counselman, George T. Ordway, John 
4. Langan: Secy., Boyd G. Curts, 26 Broad St., N. Y. City. Depositary: 
N. Y¥. Trust Co., N. Y. Sub-Depositaries: Fidelity Trust Co., Phila.; 
Mlinois Trust & Savings Rank. Chicago. Deposits have been called for. 
V.108, p. 1511. (See above.) 


ORGANIZATION .—Chartered in Tennessee on March 28 1895 and con 
wlidated with the Citizens’ St.. East End St. City & Suburban and Mem- 
ghis & Raleigh Springs lines; franchise -un until Nov 1945. The Supreme 
Nourt has confirmed the co.'s franchises In all respects. Including the right 
to charge 5-cent fare. (Compare V_ 85. p 654: V. 100, p. 1752.) Owns 
ana operates the entire street railway business of the city, incl. suburbs of 
ay | ma Raleigh Springs and South Memphis and a line to Lake 

ew i: . 

In Mar. 1913 purchased the property (excluding the bullding owned in 

samphis and the car harnea) of the Lakeview Trac “o (eold at foreclosure 
in Sept. 1912) for $160,000, payment to be made in 20-year Memphis & 
Lake View Ry. Co. bonds bearing 2% int. for 2 years, 3% for 3 years, 4% 
for 7 years and 5% for the last 8 years. V. 96, p. 863. 

Valuation.—In March 1920 the Tenn. P. DU Comm. fixea the valuation 
of she property at $11,846,034. V.110,p.970. Compare V. 110, p. 167, 


STOCK AND BONDS— Date. 
Common $2.500,000 ($100) 
Preferred $2,500,000 5% cum| 

($100) red at 110 & accrdivs{ - ~~ 2.590.000 June'l7, 2 

Oons mortgage $19.000.000{ 1905 5 z J-J 9 291.000 July 1 194 
gold (see text) closed_c*&r|\Int. at Central Trust Co WN Y., Trustee. 

Gen mtge $30.000.000 gold{ 1915 6a M-N 512.000 Nov 1 1938 

($100 & $1.000)__c*____tf| Guaranty Trust Co... N VY. [rustee. 
2-year collateral gold notes! 1917 M-N See text Nov 1 1920 

J (ates € c*cpt\|Int. at N. Trust Co. N /Y., Trustee. 
One-year notes 0 2) 

Equipment trust 6% To 1924 


Bonds .—The consol. M. bonds are in denom. of $1.009 coupon and $10.,- 
000 registered. Are not subject to call. Sinking fund $25. per annum, 
1919-14: $39 000. 1915-19° $35.000 1920-24 £49 990, 1925-29 and $50.000 
1930-45. See V. 82. p. 628. 1496. $559,000 held alive in sinking fund. 
Mtge. closed. During life of coll. notes total issue of gen. M. bonds cannot 
exceed $650,000 except with consent of two-thirds of coll. noteholders. Of 
the unissued gen. mtge. bonds, $9,822,000 are reserved to retire the consol, 
M. bonds and remaining $19 666 ,000 are for add'ns, exts., &c., under certain 
restrictions. Red at 102% and int. on any int date V 101. p. 1886. 
The 2-year coll. notes were issued to provide funds for the poymens of $1,- 
500,000 notes due Nov. 11917. They originally matured Nov. 1 1919 but 
were extended for one year. See above under ‘‘Sale of Collateral, &c. 


Dividends .— On pref. stock 5% was paid from issuance up to and including 
Dec. 1914. In 1915, none. In 1916, Dec.,.2%%. In 1917, June, 2478: 
None since. On common, first div.—1%-—paid June 1912. In 1 . 
March, 1%; Dec., 1%. In 1914, June, 4%; Dec., 24%; none since. 


Maturtly 
See text 





68 








ELECTRIC RAILWAYS 





[ Vox. 116. 








REPORT.—For year ending Dec. 31: 
Surplu 


Con’ Gross Earns Net 1s i 7 I wat 7 on $0067 
ET 3,342,213 67° 
i ia in ine ae Yttt 36 852,438 635,011 of tn" # 
GE 2.038.190 582.675 638,591 


ROAD —Owns 130 miles of track Rails, 60 to 80- lb. T, 60 = 109- tb 
der. 326 passenger and 30 miscellaneous cars 


OFFIC ERS. Pres. & Gen. Mer., Thos. H. Tutwiler; Sec. & Treas., 
L. LeMay.—V. 113, p. 417, 1053, 2311, 2405; V. 114, p. 79, 948, 1179, 
2360; V. 115, p. 988, 1210, 1641; V. 116, p. 1649. 

a 


MICHIGAN CITY, IND. 

CHICAGO LAKE SHORE & SOUTH BEND RY. 

ORGANIZATION —Oranized in Indiana December 1901. 

No securities in hands of public. All owned by syndicate, which used 
them as collateral for a note of $1,82),990 payable to the order of the 
Cleveland Trust Co. The note, tozether with accrued int. thereon, 
amounted to $3,955,218 on July 7 1922, and being due and unpaid, all the 
stock and bonds of the co. pledzed as collateral were to have been sold at 
public auction on that date (V. 114, p. 2716). No further information. 


STOCK ANU HGUNUS - Uule interest. Aa ae Masur y 
Ci etre. ... i ~sseneoene, GEE edsecenes 
Pref $1.000,000 ($100) 6% a-c .... ~..--.---- 1,000,000  -......- 
lst mtge $6.000.000 ($1.000)/ 1907 5 F-A 15 .357 .000 Aug 15 194 

TE TERS: AR! tf 'luterest at Cleveland Trust Oo., Truster 


Equipment 6 bonds. gold ($1,-{ 190% 


6 M-N 50.000 Past due 
.~.------C! int. at Oleveland Trust Oo., Trustee. 
Bonds.— Remaining nonds are reserved for future extensions and itm 
rovements. They are subject to call at 192% at-any int. period Sink. 
nd of $50,000 per annourn begao Aug 15 1917 for 10 years. then 2, of 
bonds outetanding until! maturity 
EARNINGS.—For year en ling Dec. 31 1921, gross, $808,751; net, afte 
taxes, def., $13.887. In 19°0. eross, $924,810 net, after taxes. $52,305 
ROAD.—Operates a total of 79.86 miles between South Bend and Ham- 
mond. 6.3 miles Hammond to Kensinzton owned by L[llinois Central RR., 
is leased to Chic AZO Lake Shore & South Bend. 70-lb. T rail. 
OFFICE RS.—Chairman of Bi. |. F. Kreimerger; Pres. & Gen. Mer , 
CO. N. Wileoxon;: Vice Pres... Chas. Currie: Sec. & Treas., R. R. Alexander 
V. 86, p. 1528; V. 98, p. 386; V. 106, p. 27! 55; V. 114, p. 2716. 


I 


MIDDLETOWN, N. Y. 

WALLKILL TRANSIT CO 

ORGANIZATION. —tnacorporated tn New York on March 30 1905 as 
succes<or under foreclosure to the Middletown-Goshen Electric Ry ano 
the Middietown Bluomshurge Elec. Ry See V. 89. p. 1059, 1425. Com 
any was placed in hands of receiver Oct. 1998 on account of a judgment fr 
njuries obtained by a motorman, but all indebtedness having been paid off. 
receiver was discharged April 23 1909. 


STOCK ANU BON DS— Date. Interest. Outstanding. Maturtts 
Stock $359.090 ($50) i ak > geen arabia PS 
lst mtge $350,000 gold ($109, .{ 1905 52¢M-N 300,000 May 1 193’ 

500 and $1,999) ec*¢ef) Int. at Com’w'lthTr.Co. Harrisburg. Trust 


Bonds.—$50_.000 reserved for future improvementa. Are subject to cal 
after 19 yveare at 195 

EARNINGS.—For year ending Dec. 31 1921, gross, $89,677: net, before 
taxes, $8,534. In 1920, gross, $77,796; net, before taxes, $12,557. 


ROAD .—UOperates 12.34 miles of track extending from Middletown 
N. Y., to Midway Park, Goshen, including switches, turnouts, &c. Rail 
65-ib. T and 80 and 99-Ib. girder. Standard gauge. 

OFFICE RS.—President, ........-..-......- : Secretary, J. ons Weiss 
Harrisburg, Pa.: Treas., WwW. M. Oglesby; Harrisburg, Pa.: Mer 
w.M. Gould: Aud., Miss M. L. Robinson.—V. 80, Dp. 998, 1659° 1425. 2340 











MILFORD, MASS. 
MILFORD & UXBRIDGE STREET RY.—Trolle7. 
ORGANIZATION .—Incorporated in Massachusetts in 1901. On Jul 
10 1902 consolidated by purchase of entire capital stock with the Milfor’ 
Holliston & Framingham 8t tes the Grafton & Upton + 


] Ry Operates 
(V. 104. p. 73, 163) from Milford to North Grafton, 15.37 miles. See 
112, p. 2083. 


Line Discontinued.—The company on Nov. 21 1920 as ATT service 


between Franklin and Medway, Mass., about 4 miles. - 111, p. 2520. 
STOCK AND BON DS— _ § Date. Interest. Seana Matur tts. 
Stock com tyes 000 ( show) Miiidm' tiiealed a? $440.000 See text 
pretenses $100,000 ($100 wae 100,000 See text 
M. & Fram. lst ee | 1898 a3 165,000 Jan 1 1928 


72 
168 000 ($1 .000) g_.c*ntf\Int. at pak Trust Co., Boston, Tease 
Milford & Uxb gold bonds{ 1992 7¢J-J 000 Jan 1 1928 
‘$1.000) gold __ e*ntf Int at Pe fh, Trust Co.. Boston. Trustee 
The above bonds were originally Se and fell due Jan 1 1918 hut wer 
extended to Jan. 1 1923 at 7%, and again to Jan. 1 1928 at the same rate 


of int. V.4115, p. 2267. 
Dividends.—On pref., in 1910, 4 %: in 1911, 5%; in 1912 ard to and incl. 
age. 6% per ann. one since. On com., in 1901 to 103, 6%: 1904. 
16%: 1807 3% 1908. 1%. 1909, 3%. 1910 and 1911 4% tote 5% %: 


Sheets to Oct. 1916. 5% per annum. None since. 
ye RNINGS a fiscal years: 


yes Net (after Deduc Pf,Divo. Com.Die. Banc 
ending— Earnings. Tares). tions. 6%). (5%). Surplus, 
Dec. 31 1922- mer ti Se hu a Cf | Eee ¥ 
Dec. 31 1921-_-_-- 355,280 47 327 SE ee ie 1.45 
Dec. 31 1920___. 362.748 46.556 45,870 -_.-.--. -.-.-. 686 


ROAD .—Owns 36 miles of track, from So. Framingham to Uxbridge anc 
from Milford to Medway and Hopkinton. Also operates the Grafton & 
Upton RR., from Milford to North Grafton, 15.37 miles. 48 pass. cars, 
8 snow plows and 4 miscellaneous; 168 electric motors. 

OFFICERS.—Pres., . Manson, sostee. 
Teel Williams, Milford, Mass .° 


Mass.; V.-P , & Sec 
Walker. Milford: Sunt.. 
. Adams, Miiford, Mass.—V. 


Treas 
- 112, p- 3083: V. 115, p. 2159, 2267. 





MILLVILLE, N. J. 
MILLVILLE TRACTION.—A trolley road. 


P oa se AND BONDS— Date. Interest. Outseneit: Maturtty 

st mortgage 1, 8400.000 gold) 1894 5g FA 208,000 Aug 1 1914 

($1,000 De ae Ee Int. at Lan Title & Trust Oo., Phila.. Trus 
ph subject to call. 


EARNINGS.—For cal. year 1921. gross, $68.811; def. from operation 
(after vexes) $32. 954. In 1920, gross, $79,770; def. from oper. (after 


taxes), 
RO ae 5.20 miles of track in Millville, 0.4536 miles in Vinelanc 
and 5.541 miles in Township of Landis: total, 11.277 mil 


OFFICERS.—Pres., George Wood: V.-Pres., R. D. W : - 
8. Haines; Treas., Daniel oy town. Se See 


MILTON, PA, 
oo come MILTON & WATSONTOWN PASS. RY.—Troiley 
RGANIZATION .—Chartered Sept. 3 1897. In 1910 Whittaker & 
Diehl of Harrisbu g purchased contro! from the Railways Company General 
Under contract with oe. i the Lewisb. Mil. & Watsont. Pass Ry 


to install s cars on some 11 miles of track between 
ontandon and Mifr — e* to operate a line in conjunction witb 
steam use of chat section of road, connecting with present trolley line at 





East Lewisburg 
STOCK AND BONDS— _s Date. Interest. 
Stock $1 $3007600 ealal 1310 «RZ KCK oMet50 000. se 298 ne r 
mortgage go 75.000 Feb 940 
Ss ange rae 2 oe ltae. at Lani Title & Tr. rte Phila. wm. 


Remaining TRA can only be issued for improvements and ex 
tensrons at 89% of eoat Suh to call ae a whole on anvint date at par 
EARNINGS. '—For 12 mos. ending Dec. 31 1921, gross, $59.063: net. 
after taxes, $3,437. In 1920, gross, $72,422; net, after taxes, $11,459. 
hy —1U uitles of track between By named in title. 12 uvernead 


peration cars, 2 storage batter n from Montandon to M! b 
OFFICERS. —— Pres., John ee Wh Whittaker: V.- Ay _ ‘s 


Treas..‘D.L. Diehl: Asst. Sec. & Treas., W. B. ~ ee 90. p. 1363 





MILWAUKEE, WIS. 
ftE WISCONSIN EDISON CO., INC. 


URGANIZATION, —tIncorp.in N Y on Nov. 7 1912 to take over the 
Yorth American Co.'s holdings in Milwaukee and other Wisconsin public 
lMties Owns or controls, through stock ownershin. the following cos.: 

Milwaukee Elec. Ry. & Light Co., the Wisconsin Gas & Elec. Co., the 
Oslo Light & Power Co. In Jan. 1923 acquired an interest in the Badger 
Public Service Co. V. 116, p. 423. 

jo Ave 2 l¥l4 the coumpauy (ited a certificate of increase of capital 
weck from 300,000 to 400,000 shares, to provide for conversion of the con- 
rertible bonds. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
stock 400.000 shares (no par 

eee eee, ee 6 6 late 215,000 sh. See text 
vebens $10, yee Pe heaters * 


$500 and $100) _..____ e*tf 191 6,500,000 May 1 ies 


»+ 102 on 60 days’ notice. V. 98. 1128. 

Dietdends.—A div. of $1 75 ne paid June 1 1914; tn Dec. jg he also paid 
6! 75. In 1915, June, $1 75; .$l. Ino 1916, June, $1 75; 75 
snd 75c. extra. In 1917, Nyy ait July, 50¢., Dee., $1 50. ‘wan until 
Dec 1918 when $2 was paid. In 1919, July. $1; Dec., $3. In 1920, 
pine. tf Dec., $1.59. In 1921, June, $1; Dec., $2.59. -In 1922, June, $1. 

ec., $1. 


‘wonsolidated Income Account of 


The Wisconsin Edison Company, 
and Subsidiaries. 


Inc. 
Years Ended Dec 21 

















x1922 1921. 1920. 1919. 
Gross earnings______. ~-923, 285, 175 $22,105,890 $22,947,350 $17,912,587 
Oper. exp. and taxes._.. 16,638,572 16,121,188 18,111,627 12,655,816 
Net income_.._.-- —_ $6,646,603 $5,981,712 $4.835,723 $5,256,871 
Fixed charges_____. .. 2,989,189 2,945,125 2,318,181 2,505,272 
Balance --.- ° $3,: 557.414 $3,039,287 $2,477,543 $2,751,599 
Div. on pfd. not owned _ 651,504 418,999 329,443 305,000 
Bal. for depr., com. . , 
divs. and surplus... $3,005,910 $2,620,297 $2,148,099 $2,446,599 


from July 1 1922. 
V.-P., EB iwin Geual, 


x Includes Milwaukee Northern Ry. 


OFFLCERS.—Pres., F. L. Dame; Sec., James F. 


Fogarty, Treas., Robt. Sealy; Asst. oe F. H. Piske “te " Treas., Fer- 
li nf! 30" vo0d.—V. 191 p. 2131 195. np. 189%: V. . D- 603. 614, 
1236, 2458; V. 113, p. 2627; V. “Tid. .. 2368; V. 116, p. 423. 


1 [ne Nilwaukee Electric Railway & Light Co. 


ORGANIZATION. —Successor of Milwaukee St. Ry. Co. Jan. 29 1896 
yer plan in V. 60. p. 1009. On Feb. 11 1919 acquired the property, &c. of 
the Milwaukee Lignt, Heat & Traction Co. (for history see ‘Electric 
Railway Supplement” of Mar. 29 1919) subject to that co's. $5,000,000 Ist 
M. 5s due 1929 and $4, 7 000 i mtge. bonds due Nov. 11958. V. 109 
p. 72. Compare V. 106. p. 919: V. 108 p. 171. Embraces practically all 
the street railway :ines in i The company besides its street rail- 
way system, owns and operates an electric-light and power system and a 
central-station, steam-heat system in Miiwaukee serving a population now 
estimated at 850,000. Does an extensive street and interurban raliway and 
electric light and power business, serving South Milwaukee, Cuday, Racine, 
Kenosha, Wauwatosa, North Milwaukee Whitefish Bay. Fox Point, West 
Allis, Waukesha, Pewaukee, Hartland Oconomowoc Watertown, St. 
Martins. Muskego Lakes, Mukwonago, East Troy. Waterford, Rochester 
and Burlington. Entire common stock is owned by the Wisconsin Edison 
Power Co. In April 1917 acquired the electric utility of the Commonwealth 
Power Co. and the heating utility of the Continental Realty Co. and issued 
$1.450.000 Serial 5% notes in connection therewith. 1 p. 919. 
in 1921 the company acquired the property of the North M'lwaukee Light 
& Power Co., and arranged to operate the nronerty of the Wells Power Co. 
under lease. In 1922 acquired control of Milwaukee Northern Ry. and 
early in 1923 acquired the plant and ase of the Dousman (Wisc.) 
Electric Light & Power Co. V. 116, 1050. 

Le ises vne plint of une Wisconsin tile arts Vo ver ©o. and guarantees pay- 
ment of principal and interest on that compxrny’s Ist mtge. bonds. V. 111, 
p. 1566. In Aug. 1920 the Milwaukee Power Co. was incorporated to 
finance the company *s new power plant at St. Francis. The Power Co. has 
a nominal capital of $2,000,000 and was organized so that bonds could be 
issued with the St. Francis plant as security. V.111, p. 1083. On Oct. 6 
1929 name of power company was changed to Wisconsin Electrie Power Co. 

The railway franchises and the electric-light and power franchises are 
unlimited in time. 


Valuation. —In Sept. 1917 the Wisc. RR. Comm. submitted its re 
yo the valuation of the physical properties of the Milwaukee Elec. Ry. 
* Lt. Co. and Milwaukee Lt., Ht. & Trac. Co. showing a reproduction 
cost for both properties as of Jan. 1 1914 of $37,319,297. V.105, p. 1309. 
On the basis of the valuation of Jan. 1 1914, plus subsequent capit: al expen- 
ditures, the e‘timated reproduction cost of the companies as of Dec. 31 
1922 was $60 0:7 003 (exclusive of 32.737 .104 of materials and supplies on 
any My Vil2. 2983. 

Fares .—See “Blectric Railway’’ Section of Oct. 28, 1922. 


Service-at-Cost.—On Apr. 4 1921 the Milwaukee City Council approved a 
bill to be introduced in the State Legis!ature. authorizing the city to enter 
into a service-at-cost argeement with the co. V. 112, p. 1741. The bill 
was passed and has been ee the Governor. V. 113, p. 533, 848. 
A joint committee has been formed to negotiate a service-at-cost franchise 


with the city. 
in May 1921 the stockholders auth. the creation of $15,500,000 pref. 


stock, “Issue of 1921" Me made the outstsnéing 6% noe cam. f. | 
cumulative. V. 112, 2414. Compare @. 112, p. 1978. 
the new pref. stock Pot 8% series % or to stacteeoaieen of pond | 


June 15 1921 at par. V. 112, p. 2537: V. 113, 417. in April 1922 was 
authorized by the Wisconsin RR. Comm. 0 sell: $3,000,000 7 Y% pref. stock 
for extensions, &c. V. 114. p. 1766 

In Oct. 1922 issued $12,500,000 5% ref & first mtge. Series ‘‘B’’ bonds, 
proceeds being applied to the redemption of #7 822,000 outstanding funded 
debt (including $4,950,000 Series ‘‘A’’ ref. & first mtge. 744s, called for 
piymeut Vec. 1 1922 at 102% and int., and $2,U0VU0,UU0 3-year notes, due 
May 1 1923, which have been retired, and eliminated from table below), 
and the reduc’ ion of floating debt and for widitions, &e. V 115. p. 1631. 

In March 1923 applied to the Wisc. RR. Comm. for auth. to issue $3.- 
000,000 capital stock, proceeds to be used for extensions. V. 116, p. 1050. 


STUCK AND BUN Ds— Date. 


interesi. Uutsianding. Maturity. 
Venaee Soe $20 .000 ,000 ons 
(par ) ae ween enw were leew »250 ,000 a 
Preferred stock $4,500,000 
6% cum (par $100)_._.-.. -.-- 6% 4.500,000 Apr '23,1% 
Pref. stock (Issue of og ARK adoe 8 Q-M 2.737.300 Apr ‘22 2% 
$3, .000 cum (par $100) 
Preferred tock (issue of 1921)\ ---- 7% EO fy 
$3,000,009 cumulitive_-__- 
The Milwaukee Elec Ry &{ 1896 5 F-A 6,500,000 Feb 1 1926 
Light Co cons. mtge $8,-{Central Trust Co. N Y., Trustee. Int. y- 


000,000 gold ($1 ,000)_-_ .c* able at co's office, 60 ‘Broadway. 

The Milw Elec Ry & Light{ 1906 4% «@ J-J 6.728.000 Jan 1 1931 
(Co ref & ext M_. $29.000,- she Co. of America, New York, Trustee 
000 gold ($l 000) closed c* Int. at co.'s office, 60, Broadway, N. Y. 

Gen & ref mtge $90.uv00,000| I911 5 J-D 319,000 see bent 
zoid ($1,000) Ser “A” e*tf {Int at N.Y Bankers Tr. Co., N. Y.. Trus. 

Milw Elec Ry & Lt Op ref «| 1921 5 g J-D 12,500, 000 June 1 1961 


Ist Mtge Ser *B”’ ($500 
FF fa RE ae gce*tf}Central Union Trust Co., N. Y., Trustee. 
Secured notes $3,600, (000 gota 1918 78 M-N 3,600,000 Nov 1 1923 
($50,$100, $500&$1 ,000) .c*_ | First Trust Co., Milwaukee. trustee. 
Notes, $1.450,000 ($1,000)_-_ 1916 57% 550,000 See text. 
Milw Lt H & Tr Co lst M gs 1899 5 g M-N 5,000,000 eer i 1 1929 
gu $5,000 000 ($1,000) g.c*i Int. at Equitable Trust Co., N Y.. trustee. 
Milw Lt H & Tr Co gen M/ 1918 6% See text Nov 7 1953 
OS GS SE eS After Nov. 1 1923 bear int. at rate of 5% 
Wise Elec Pow Co Ist M sk fd| 1920 7% @A-O15 4.700.000 Oct 15 Sn 
Ser ‘A’ ($1,000) gup&i_ctf{Central Union Trust Co., N. Y., Trustee 
*issued and issuable. 


STOCK.—The 6% pref. stots is listed on the N. Y. Stock Exch. Has 
full-voting rights. Was originally non-cum. but was made cum in 1921 
(V. 112, p. 2414. The 8% and 7% pref. stock are also cumulative but 


Redeemable at 103 


have no voting rights except in pa of dividends. 
112, p. 1978, 2414. 


and dividends. V. 
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Bonds.—\st cons. mtge. is closed. Of the ref. and extension bonds. $6 - 
500,000 are reserved for prior liens and $6,772,000 are deposited as collatera 
to gen. & ref. mtge. bonds. Bonds are subject to call since Jan 1 1916 a 
108 and interest. No sink. fd See V. 81. p. 1724, 1792: V. 84. p 50» 
Gen. & ref. mtge. falls due Dec 1 1951, except that in the event the co 
has not acquired a franchise extending to 1954 on or before Dec. 1 193! 
the m e becomes due on that date Bonds-‘of Series A are redeem 
able on any interest date since Dec. 1 1916 at 1°5 and interest, on 6 week- 
notice. $13,228,000 are reserved for prior liens; $10,509,009 pledget under 
refunding and first mortgage Serie< ‘‘B’’ remaining $63.453.000 are for ex' en 
sions, improvements and acquisitions, at 80% of cost thereof under certain 
restrictions. No sinking fund. See V %3%. p_ 1787 Bomds tiated oot 
New York Stock Exchange. $6,772,000 ref & ext. bonds pledged 
collateral for the gen. & ref bonds 
The ref. & Ist mtge. 5s ser ‘‘B"’ will be a first lien on the entire 
by Dec. 1 19231. For full description of security. &c., of this issue ee 
V. 112, p. 2083; V.115, p. 1631. Additional bonds may be issued only at 
ar to refund a like amount of underlying bonds or bonds of this issue and 
or 80% of the cost of additions and improvements under certain restrictions. 
A sinking fund retires 1% per annum, if obtainable at or under par and int. 
Are red. all or part by lot on any int. date to and incl. June 1 1923 at 
105 and int., with the redemption price reduced 4% of 1% during eich 
2-year period thereafter. Penna. 4-mill tax refunded. V. 115, p. 1431. 
Compare V. 112, p. 2083. Listed on N. Y. Stock Exchange. V. 115, 


p. 2379: V. 116, p. 721. 

The Milw Lu & Tr. Co. Ist M. bonds may be called at 110 on any int. 
date. They are guar., prin. and int , by endorsement, by the Milwaukee 
Elec. Ry. & Light Co. (V. 86. p. 1042). Income tax withheld at the source 
at the rate of 4% when owned by a foreign corporation. $4,509,000 
gen. mtge bonds of the Milw. Lt. Ht. & Tr. Co. are pledged as security for 
the $3,600,000 5vr 7% notes of the Milwaukee Electric Rv & Lt “oa 

The Wisconsin Electric Power Co Ist M. 7%% Bonds ser. “A” are guar- 
anteed principal and int. by the Milwaukee Elec. Ry. & Lt. Co. A semi- 
annual sink. fund siice 1921 provides for the retirement of 3% r 
annum of Ser. A bonds by purchase at or below 107% and int. or by call at 
that price. as a whole at 119 and int. on any int. date. Penna. 
4-mill tax refundeé V.111 p il 

Notes.—The “a:ance ($550,000) 


4” 


roperty 


‘of the 5% notes of 1916 are secured by 


$660,000 gen. . ad ref. bonds. They mature $150,000 on each July 1 to 
July 1 1926. $900,000 have been paid off. The 5-year 7% notes are se- 
cured by a deposit of 40-year 6% gen. mtge. bonds of the Milwaukee Light, 
Heat & Trae tow Co. tu a+ *. | n BIZ) of Vida COC eaci olds 

Conver'*ihble at onion of holier noe ontin. ino she Mile ort 

Ht. & Trac. gen. mtge. bonds (later to be assumed by the company) pledged 
as collateral for this issue. on the following basis: Nov. ] 1919 to Nov 1 


1920, 93 and int.; Nov. 1 1929 to 1922. 94 and int.; Nov. 1 1921 to 1922. 
95 and int.; Nov. 1 1922 to 1923. 96 and int.: Red. on four week-" notice 
at 101 and int. prior to Nov. 11921. V. 108, p. 171. 
ds.—Regular quarterly dividends of 14% have been paid ou tu. 
6% pref. since 1900. Regulir quit. divs. on the 8% and 7% pref. aave 
been paid since i-sue. 
REPORT.—Fisea! vear ending Dec. 31: 











922. 1921. | 922. 921 

PSE $19,370,425$18,244,237|Gross income_$5,688,081 $5,149,158 
Expenses_-_-— 12,478,061 12,322,311 | Interest_____- 2,376,397 2,415,335 
,. -aasapagepcee 1,326,870 992,063 | Preferred divs. 482,110 395,888 
rn  snsaeco 4 «#ane . 

aa $5,565,494 $4,929.863 | Bal. for depr’n 
Other income. $122,587 $219,295 &c_..-....-$2,829,574 $2,337,935 
Revenue passengers carried in 1922, 144,238,122, against 142,366,526 in 


1921. Transfer passengers, 54,198,925, against 56,491,424. 


ROAD .—Total track owned 406.45 and 1.56 miles leased. Steam power 
plants have an aggregate capacity of 176,700 k. w., including leased plant 
of Wisconsin Electric Power Co. 750 passenger cars. 

OFFICERS.—Pres., John I. Beggs: V.-P. and Gen. Mer., S. B. Way: 
V.-P., Edwin Gruhl; V.-P., Charles Pfister; Treas., Robt. Sealy: Sec. & 
Asst. Treas., J. F. Fogarty.—V. 112, p. 2637; V. 113, p. 417, 533,848, 
1053, 1251, 2185: V. 114, p. 410, 622, 1766, 1890, 2116, 2718; V. 115, p. 
645, 1429, 1631, 2379, 2581; V. 116, p. 77, 616, 721, 935, 1050. 


(2) Wisconsin Gas & Electric Co. 


ORGANIZATION .—Succeeded in 1912 the Racine Gas Light Co. In- 
corp. in Feb. 1867, and acquired the Kenosha Gas & Electric Co. and Ke2- 
oamke Electric Ry. Does entire gas business in Racine, Kenosha, South 
Milwaukee, Cudahy and Watertown; the entire electric lighting, power and 
street railway business in Kenosha, and the electric light and power busi- 
ness in Watertown. Burlington, Lyons, Springfield, Johnson’s Creek, Jef- 
ferson Junction, Menominee Falls, Lannon, Corliss, Clymin, Pilmyvra. 
Eagle, Union Grove and Thiensville, and wholesales power for supply to 
Fort Atkinson, Lake Mills, Whitewater, Lake Geneva, Delavan, W'Imot 
and Elkhorn. Electric light and power business in Kenosha is done under 
indeterminate permit. Franchise for street railway is indeterminite. The 
company has the right to conduct its gas business either under an in- 
determinate permit or under the special (perpetual and exclusive) franchises 
originally granted. | 

n July 1922 applied to the Wisc. RR. Comm. for auth. to discontinue 
service in Kenosha should the operation of competing jitneys be sanctioned 
by the City Council. V. 115, p. 184. 

In July 1915 increased auth. coinmou stock from $1,000,000 to $1.75 «HH 
and issued $657 .500 of the new stock to acquire the Watertown Gas & Elwc 
Oo. and the Burlington Elec. Lt. & Pow. Co. (both controlled by the Wis 
consin Edison Co.) and to discharge $162 .000 floating debt incurred tn mak 
mg additions and betterments 

n Feb. 1922 auth. com. stock was increased from $1.75U.000 to $4.000. 
000. 
STOCK AND BONDS— Dat. 


interest. Outstanding. 
Com stock $4,000.000 ($100). _.-. 


$2 .900 090 


Ma urity. 
5 O10 , 


Pref cum $3.000,000 | eee 7% 10,000 
irst mortgage gold ($1.000./ 1912 528 J-D 2.942.000 June 1 1952 
tt Stl, cccmasdead c*<{Int. payable at office of co. in N Harris 
| Trust & Savings Bank. Chicago Trustee. 
Secured notes -.....---.- -- 1918 64% 300.000 1923 
Oonvertible notes........... -..-. 0 .000 ,000 1925-30 
Bonds .— Additiona! ist M@. bonds may be issued only fur 41)% of casn com 


of permanent impts., &c., when the annual net earnings are 1% times th 
int. charge, incl. bonds to be iseied. Bonds red. at 105 and int sine 
June 11917. The 5-year secured notes are secured by a collateral deposi 
of first mortgage bonds 


INGS.—For year ending Dec. 31: 
ee wide Nei | . 4. Other Interest, Bal for 
Year— (Grae. Tire Tocamne, se my & 
$GEBwcacces $3,346,583 $723 .602 $51,262 $216,504 $558,360 
BE scoeoase O10.64 1 iZ.2id 50 OG 220 toy 
19 3.318 210 1) 1K §~ 215 236 69% 4 , 


PROPERTIES.—Miles of single track, 7.85; miles of gas mains. 245.89. 
OFFICERS.—Pres., 8. B. Way: Vice-Pres., J. I. Beggs, Edwin Gruhl: 
Sec.-Treas., F. J. Boehn: Gen. Mer., D. E. Callender: Aud., E. Jorgens2n. 
—V. 106, p. 2458: V. 107, p. 1389; V. 111, p. 991, 2042; V. 112, p. 654, 
1172; V. 115, p. 184. 


WISCONSIN SECURITIES CO.—A financing, underwriting and 


bolding comp.snay 

ORGANIZATION .—Incuorp in Wisc Aug 4 1911 as First Wis Securt- 
ties Co. with capital of $1. Name changed t® Wisconsin Securitie- 
Oo. Nov. 22 1911. at which time capital stock was Increased to $1,000,000 
Capital stock increased Dec. 20 1916 to $2.000,000. Through ownership 
of about 38% of Pref aud (om. stuck of Marine Securities Co owns about 
389, of the Com and Pref stock of the Baltimore Dry Dock~ & Ship 
Building Co. of Biltimore, Md. Controls Wisconsin Public Service Corp. 
see on a preceding page), a consolidation in Oct. 1922 of Wisconsin Public 

ervice Co. of Green Bay, and Manitowoc, Wisc.; Sheboyzin Gis Licht 
Co., Sheboygan, Wisc.; Manitowoc & Northern Trac. Co., M initowoe ind 
Two Rivers. Wisc.; Calumet Service Co. of Chilton and Brillion, Wisc.., 
Oshkosh Gas Light Co.. Oshkosh, Wisc.; Menominee and Mirinette Lizht 
& Traction Co of Menominee, Mich. and Mirinette, Wisc... and Peninsulir 
Service Co. V. 115. p. 1534. Owns large interest in Wisconsin Ry. Lt. 
& Pow. Co. at La Crosse, Wis. (see uncer that city) and Winona, Minn.: 
owns stocks and bonis of various corporations; owns water power at Seymour 
Rapids near High Falls, and large track of real estate in Green Bay, Wis. 


Common, $250,000 


on 40 days’ notice at 100 and int. 


STOTT KS AND BONDS— 
Shehoygqan Gas Light Co.— 


Date. Interest. Outstanding. Maturity. 
..........$150,000 out—All owned by Wis. P. 8. Corp. 
1YO) be 250 0m) July | 1931 


t mtg $250,000 gold ___ 
‘$1 000 and $500). __c*tf\i int. at Union Trust Oo.. Detroit. Trustee. 


Notes.—The notes are secured by pledge of $105.000 Wisc. P. 8S. Co. 

Ist & ref. 5s, $60,000 Northeastern Power Co. notes, $450,000 Marine 

sec Co 7% pref. stock, $7,000 Green Bay Gas & Elec. Co. 5% bonds and 

$48 000 Sheboygan Gas Light Oo. - A a ‘ — on any int. date 
; . p. 503. 


OFFICERS.—Pres., Clement O. Smith; V -Ps., Howard Greene, Geo. 
P Miller, and Ludington Patton; Sec., Howard Greene; Treas., H. O. 
Mackiy: A»... Sec. & Asst. Treas., Wm. vl. Crestac.—V. 100, p. 1924; 
V. 104, p. 75; V. 107, p. 503; V. 115, p. 184, 438, 1534. 





WISCONSIN TRACTION, LIGHT, HEAT & POWER CO. 


RGANIZATION .—This company was tacorpurated at Milwaukee in 
Mar 1900 with a nominal capital of $19,009 (since increased to $1,000 190), 


“or the purpose of uniting certain properties in the Fox River Valley. 


secured control of the Fox River Valley Electric Ry. and the Appleton 
“lectric Light & Power OCo., and has consolidated them. In Sept. 1904 
sarchased entire capital stock of the Fox River Valley Gas & Electric Co. 
See V.79 p. 787, 1267. 

in Mar 1914 the Wisconsin Supreme QOvourt sustained the State RR. 
‘omm in holding, in Somaene 2 suit against the city of Menasha, that tne 
‘ity cannot do a commercial lighting business in connection with its own 
itreet-lighting service without the necessary authority from the Commission 


VY 98, p. 764. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
stock $1.000,000 ($190)... ___- Q-J $499 40 See text 
first mtge ($3,000,000) $1.5} 1901 yf dg pe __ 3,000,090 July 1 1931 

000 gold no sink fund -_.c*/Int. at First Wisc Tr. Oo... Milw., Trustee. 


Bonds.—Entire issue of Ist Mtge. bonds may be called on any interest 
date at 110 and int. 1 500.000 of this issue originally outstanding bore int. 
4! 5%. but in 1921 an additional $1,500.000 was issued undera = lemental 
indenture providing for additional interest coupons at the rate o DM % per 
annum. he indenture provides that these coupons shall share equally in 
any furure lien which may be placed on the property. A sinking fund of 
$:33 000 a began June 30 1922, and provides for the redemption of 
rnese bonds. . 113, p. 1055. 


Dividends.—In 1914 and to and incl. Jan. 1918, at the rate of 5% per 


snoum. None since. 

EARNINGS.—For years ending Dec. 31 
Yorr a= ries Net(oft.Taz) Oth Inc. Toterest. Amnrt Res, Balance. 
1922__.$1,467,837 $390,149 $11,018 $200,321. $15,000 $185,846 
iv2i .41,.2 5,956 335,560 11,566 1 31/39 12.691 sur.154,696 


ROAD —Operates 15.92 miles of track. connecting Neenah, Menasha 
Appleton and Kaukauna. 3.56 miles —— in the city of Appleton and 1.76 
olles sidings and turnouts; total, 21.24 miles Also furnishes electric light 
and power to 28 communities and gas to Appleton, Neenah and Menasha. 


OFFICE RS.—Presiient, John I Beggs: Vice-Pres., Chas. F. Pfister 
Milwaukee; Sec & Treas. A. Ellis —V 91. o 98 1770: V. 98, pD. 
764; V. 101, p. 1093; V. 108, p. 1391; V. 113. p. 419, 962. 1055. 


_  — 
— 


MINNEAPOLIS, MINN. 
TWIN CITY RAPID TRANSIT.—A holding company. 


YIRGANIZATION .—Organized under the laws of the State of New Jersey 
June 3 1891 and by virtue of ite stock ownership of the underlying com- 
paales (to wit, Minneapolis St. Ry. Co., The St. Paul ed Ry. Co., the 
Minneapolis Lyndale Minnetonka Railway Co. and The Minneapolis 
& St. Paul Suburban RR Co.) controls the entire street railway system 
of Minneapolis, St. Paul, Stillwater, and lines to Excelsior, Tonka Bay and 

jeephaven at Lake Minnetonka. In 1906 absorbed the North Side Street 
A (Robbinsdale line) and the St. Louls Park line; V. 83. p. 1472. In 
1905 articles of incorporation were amended so as to make the charter 
oerpetual, V. 80, p. 1914. 


Settlement with City of St. Paul.—For decision as to right to build new 
‘ines in St. Paul, see V. 79. p. 271, 2087, and for settlement with Oity of St. 
Paul by which the city relinquishes {te right of appeal from this decision and 
the oumpany agrees to pay into the city treasury real and personal property 
taxes equal to at least 6% of gross earnings: see Vi 80. P 1175. 

On Oct 23 1914 the Minnesota Supreme Court sustained the validity 
sf ap ordinance passed by the City Council tn May 1910 ordering the St. 
Paul City Rye. to construct a car line on St. Clair Ave., branching from 

Vest Seventh 3t. V. 99. p. 1391. 


Vew Subsidiaries.—Because of a decision of the Supreme Court holding 
shat suburban lines, as railways, are amenable to the Minnesota 5% gross 
mrnuings tax, it was decided in Mar. 1910 to Incorporate The Minneapolis 
& 3t. Paul Suburban RR. ($1,000,000 atock, increased to $3.000.000 in 
‘sn. LOLI. debt Iimit was also increasea 69 $10.000 000. V. 92. bo. 187). 
[The Minnetonka & White Bear Navigation %o ($259.000 stock) and The 
Rapli Transit Real Estate Corp., $15,000 stock, and to re-arrange matters 
40 that the suburban lines, the steamer lines and the hotels, parks, &c., of 
he enragpay nas be handled separately for taxation and accounting pur- 
yee p 850 

Franchises.—In 1921 the companies surrendered the existing franchises 
and now operate under indeterminate permits. V.112, p. 1979, 2191, 2538. 


Valuation of Minneapolis Street Ry. —For reports oa valuation of propert 
n connection with franchise matters. see V 105. p. 1523, 2185; V. 1 
p. 716; V. 108, p. 380, 683; V. 114, p. 1892. 


Valuation of a. Paul City Ry.—For detailed valuation of this property, 


we V. 112. p. 258. 

Debt Limit of Minneapolis Street Ry. Removed.—See V. 112. p. 1866. 

Cost of Service Franchise—Fares, &c.-—After various proposals and 
coun!er-proposals had been made. the Minneapolis Street Ry. Co. on June 7 
1919 accepted the offer of the City Council of a 25-year cost-of-service fran- 
chise based on a valuation of $24,000,000. However. the franchise, which 
provided for a return of 7% on the above valuation, was defea 
voters at a special election held Dec. 9 1919. V 109. p 2254. Compare 
V 108, p 2242, 2331, 2529; V. 109, p. 477. 1081, 1274. 1527, 2172. 

On May 4 1920, the people of St Paul voted in favor of a sliding scale 
of fares with a maximum rate of 7 cents per passenger The rate fixing 
power is vested in the City Council, but fares were not to be raised above 
the old 5-cent rate until the co furnished the service provided for tn the 
ordinance V 110, p 2193 This the co could not do But on Sept. 
i3 1920 a new ordinance became effective providing for a 6-cent fare. 
V itt. p 897. Effective Sept 1 1921. the Minnesota RR. & Warehouse 
Comm auth the companies to raise cash fares in Minneapolis and St. Paul 
from 6 to 7 cents with 4 tickets for 25 cents, but these increases were sus- 
pended Sept. 3 1921 by court order pending final determination. V. 113, 
p. 536, 1054. 1157, 2081 V. 114 p. 199,523 #£‘This case was still in court 
in Oct. 1922. pending valuation of the property 

in Jan 1921 the company raised fares on its Stillwater lines from 5 cents 
to 6 vents V_ 112, p. 470. 


Fare Derision.—For decision upholding Act providing for regulation of 
rates hised on valuation see V. 114. p. 1892 

Merger of St. Paul and Minneapolis Street Car Systems Proposed.—See 
V. 115, p. 2794. 





Vue $9,000,000 lst cons. mtge 5% bonds of the Minneapolis St. Ry Co. 
originally due Jan. 15 1919, were extended for ‘hree years ‘o Jan. 15 1922 
at 7% and again to Jan. 15 1925 at the saine ra‘e of in*., but in the latter 


case, a payment of $10 for each bond extended was made. V. 113, p. 1983. 


STUCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Ciin (‘ty Rapid Transit— 

Com $22,000,000 ($100)... ---. 6QJ $22.:1),000 See text. 

Pref curn $3,000 000 ($100). 1895 7 Q-J 3.000.000 Apr'23,.1% 
VUinneapolts Sireet Railway Co.— 


ist cop M «$5,000,000 c*cot 1889 725-3 15 6.000.000 Jao 15 1925 
l0-yr gold nutes, $5.900.000—All owned by Twin City Rapid Transit Co. 


3% Paul uy Railway Co— 
First 1ntge on real estateand| 1882 68 A-U 224.000 April 1 19 
( Exchangeable at 105 eh ys idated. 





BTIOK ANW BONDS— Date Interest Outstanding. Muturtty, 
Btock. $2.000.000.. .......... sae ae $2.00 000 _ 
Notes $500.000 ($100. $500) 1918 6 J-J 450,000 July 1 1923 

a re c.f} Wisconsin Trust Co., trustee. 





om. ey ge 1884 8 A-O Oct 1 1934 
rst conso! mtge goid..cp - ; 
Oxnble cou gold(see text) cot 1887 5@ 3-1 15 4.708.000 Jan 15 1937 


10-yr guld notes, $1,700,000—AlLI owned by Twin City Rapid Transit Co. 


40 


ELECTRIC RAILWAYS 


[ Vox. 116. 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Minnea 7 & St Paui Suburban Ry— 
lst 500,000 guar by | 1399 52¢M-8 93g t 1 <a 
TwOy T&StP Cy c*cpt | Interest at Central Trust OCo.. . Trus 
10-yr gold notes, $2,250,000—All owned by Twin City SLE Transit Co. 


Minn Street & St Paul City Ry— 
Joint con ry $10,000, 008 19903 68g A-O 10,000,000 Oct 1 1923 
($1,000) gup &1 c*cpt (Central Trust Co. of New York, Truste 
All bonds are for $1,000 each, and, with the exception of the iinneapolie 
& St. Paul Suburban Ry. and the joint issue of 1903, interest is payable 
at Farmers’ Loan & Trust Co., New York. 


Stock.—Listed on New York Stock Exchange. 


Bonds.—The Minneapolis Street Railway Co. jointly and severally with 
the Minneapolis Lyndale & Minnetonka Railway Co., issued $5,000,000 
5% 30-year first mtge and first consol. mtge gold bonds, due originally 
Jan 15 1919. Were extended to Jan. 15 1922 at 7% and again to Jan 15 
1925 at 7% (with payment of $10 for each bond extended. V. 113. 1983). 
They are secured by the same mtge. as the old 5s and are uncon itionally 
guaranteed , prin. and int., by the Twin City Rapid be ary Co. Seestate- 
ment to New York Stock Exchange tn June 1895. . 60, 1149. 

The St. Paui City Ratlway Co. has issued $3,703. 000 5% 50-yr cable con- 
solidated bonds, and may issue $680,000 now held by the armers’ Loan 
Trust ©Co., trustee, to redeem the $680.000 prior lien bonds; limit fixed by 
aa 3 mtee; "is $4,388 .900, and no further underlying bonds can be put out. 

, 2281. Part of these cable consols ($1.138%.000) is guar. (p & 1.) 

LU of Twin City Rapid Transit Co. See statement to N. Y. Stock 
by en in June 1895, V ha 1150. Of the Ist consols. mtge. of the St 
Paul City, $224,000 are held by the Parmers’ Loan & Tr. Co. to be ex- 
changed for the $224,000 first mtge bonds 

The Minneapolis Street Ry. & St. Paul City Ry. consolidated mo 
1903 is a joint 
a 1 

see V. 


age of 
ue of the Minneapolis Street Ry. and the St. Paul City Ry. 

ig and int., by endorsement, by Twin City Rapid Transit 
, p. 2281 and 2340). 


emai oie preferred is paying | 7% per annum. (First dividend of 
1% was paid on the common stock in Aug. 1899; in 1900, 3%; in 1901. 4%; 

2 to 1909 Incl , 5% wer ann ; 1910 to 1917 incl , 6% per annum. In 

1918, Jan.,1% ¢; Apr rll 1%; July and Oct. divs. omitted (V. 107, p. 2290) 

n 1919, Jan..{%. None to Feb. 1920, when 24% was paid. In 1921, 
Jan., 3%. Vv. 1i1i, D. 2230. In 1922, 8%. 


ROAD. —On Dec. 31 1922 comprised 475.02 miles single-track equivalent 
including four interurban lines connecting the business centres of Minne. 
A and St. Paul. an interurban line of 22 miles connecting St. Paul and 
Stillwater. and lines to Lake Mianetonka. Standard gauge. On the prin- 

cipal streets of the cities 90-ib. T rail with welded joints. 

Power.—The company leases water-power at St. Anthony’s Falls (ca- 
pacity 22,000 h. p.), which power is now used in conjunction with power 

enerated at new steam Lee plant to run the entire railway system ip 

th cities. See V 64, 704. 


ANNUAL REPORT Re ort for calendar years: 
22. 1921. 1919. 


1920. 
Revenue pass. carried. .226.543,924 227,727,748 238, 388. 782 222,186,823 
ansfer pass. carried... 81,331,285 80,169.491 77.531.776 73, a36 262 
Receipts fr rom transp’n_$13,659.955 $13,734,117 439 
ects. from oth. sources 181,934 187,197 "191 457 39 
$13,341,889 $13.921,314 
10,990,535 


ras 





Total receipts 
Operating expenses 





Net earnings 
Interest, taxes, &c__.-- $2,346,180 
Miscellaneous debits__- 16,183 
Divs. on pref. stock (7%) 210,000 219.000 
Divs. on com. stock... (4%)880,000 (2)440,000 


Balance, surplus $475,201 $47,305 
OFFICERS.—Pres., morn Lowry: V.-Ps., - W. Decker and T. J. 
McGill: 3d V.-P. * Sec... M. Robertson; Com D. J. Strouse; Treas., 
E.A. Crosby .—V. 3p. Tigi, 1676, 1984, "2081, D815. Ft V.114, p. 199, 
411, 523, 1892, 2238. 9719; V. 115, p. 437, 546, 2794; V . 116, Dp. 411, 1757. 


$3.2 


$2,930 
$2,21 $2,2 


2 ‘O00 
(3)660,U00 (2 44 )5.00.000 
$129,100 $28 .352 





MINNEAPOLIS NORTHFIELD & SOUTHERN 
South Dakota in July 191% to take over the property of the Minneapotis 
St. Paul Rochester & Dubuque Elec. Trac. Co. (‘“‘Dan Patch" line) sold 
at auction July 291918 Aut oor stock, $1 Sue ORY com and $500 .000 

ref.; par value of shares, $100 “Electric Section for May 
918, and V a at 494 2649 - Ang 7 1918 was _ for business in 
Minnesota. p 1004. On 19 1918 the co resumed operation 
of the cutoff p E.. Auto Junction 4 Lace Line Junction and thence to 
Minneapolis. Compare V_ 107. p. 1192 


ROAD.—Has 70 mies of line in a 


OFFICERS.—Pres., H. E. Pence; V.-P., 
Winston; Sec., R. H. Benham.—V. 107, 


i 


RY.—lIncorp. in 


Walker; Treas., 


Ww. oO. 
D. 697, root. 1192. 








— 


MOBILE, ALA. 
MOBILE LIGHT & RAILROAD.—Trolley. 


ORGANIZATION .—A consolidation on Sens. 1 1901 of the Mobile Light 
& Railroad and the Mobile Street RR.; the franchises of both yr eo 
were extended on Sept 12 1901 to March 12 1955. See +? 73. 

In July 1906 the Mobile Illuminating Co. purchased the cpctric tight 

t of the company and under contract of } tee pays to the Mobile 
P S. Comm. auth. the co. to 


. & RR. 70 semiannual payments of $11 
nF Increase. —On Oct. | 1922 the Ala. 

inerease cash fares from 7 cents to & cents: tickets from 6 cents to 7 Be 

and to make a charge of 2 cents for transfers. Compare V. 115. 133. 

In Dec. 1922 the Comm. ordered the co. to reduce its transfer charan from 

2 cents to | cent, except to and from the nen Ave. iine. V.115,p.2794. 
STOOK AND BON ey Date. Outstunds Muturity 


Stock $2,250,000 ( See text | 
First mtge gold ($1 ce Spey -net| | 1897 1 193 


Mobile Street RR first mtge. 
gold $300 .000 *ntf}F "Loan & Trust Co. . Trustee 
Interest at National City Bank, New York. 
Consolidated m e. gold| 1901 g M-S 1,050,000 ‘Sept 1 1941 
($1.000) $2.250.000___c*tf/ Interest at hes York Trust Co..N. Y., True 


Bonds.—Of the $2,250 .000 - = aed $567,000 are reserved for prior liens, 
$10.000 are in treasury, $410.000 are in trust fund and $79.000 have been 
ret . $78,000 Ist M. ie o & RR. Co. bonds have been retired and 
$1,000 are in treasury. $3.000 M.S. RR. bonds are in treasury and $55,000 
have been retired. 

EARNINGS .— 
Calendar Years— 


Y. 
242, 000 May 1 1923 


Gross 
moraines. 


od —¥4 

—Initial dividend— 
474 7: bt in 4%: 10 1812, 1K %. 
17 2% n 
Sept., 1%. In 1920, 


Net (after 
Tazes). 


Fized Balance, 
Charges. Sur plus. 
$82.584 def $45.661 


$38. 923 
2.143 84.352 def. 2.210 
1 1909; in 1910, &%, in 1911 
md Rat A 1915. 2%, 916.3% 
In 1919 


in ig21 2%. 1! 


Sept., ere ‘In 1922. 


ROAD, &c.—Owns 60 56 miles of track in Mobile and to - 


Magazine Point. Spring tHlill and Whistler. 


OPPIDERS. —Pres. & Gen. Mar., ns Wiheca: V.-P., F. Rossman; 


er G. Fay; Treas. B ments.—V. 
V. 113, >. "1675; V. 114, p. 306, V. 115, p. 1835 1633, 2794. 1. D. 1643; 


_ i— 





MONMOUTH, ILL. 
GALESBURG & WESTERN RR. 


Was formerly known as the Rock Island Southern R. R.. but name was 
changed © pronent title in 1919 


charged.—In 1922, by agreement of ai: parties, the co.. vee | 


was ahead of the receivership operated oe the Rocks Island Southern R 
Oo., receiver was dismis-ed. he road is operated as part of 
Rock Island Southern Ry. System, under the ‘old ren see below) and under 
iis same terms. the same as if no receiv p had taken place. It is ex- 
that by 1924 the co. wili be merged into the Rock Isl. Southern Ry. 














| 





' ation from Ma 


and lssued. $120,000 


ORGANIZATION.—Incorp. in 1906 under Steam Railroad ~ of [lilin- 
ois. Operated by electricity for passengers and steam for fre Fran- 
chises in Monmouth are for 20 years. Was leased to the Rock Is + South- 
ern Railway (now Mississippi Valley Ry. & Power Co. from Feb. 1 1913 to 
Dec. 31 1913, on which date lease was canceled (but see above). 

Bundholders’ Committee.—W 8S. Hammuonos. Frank 8. Wingate and M. O. 
Williamson. Depusite of bunds with the Fidelity Trust Oo. Portland, Paeee 
and People's Trust & wovige Bank. Galesburg, Ill., have been call ed for. 
See V. 102. p. 886. Also V. 110, p. 872. 


STOCK AND BONDS— Date. Interest. 
stock $500,000 ($100) 


° l 
First mortgage $2,500.000 ¢ 5¢ 
($1,000) red at 105 Chiat: at Con. & Com, Tr.&S. Bk., Ohic., Tr 
ROAD.—16 miles between Galesburg and Monmouth. 75-Ib. rail. 


Standard gauge. 
OFFICERS.—Pres., L. F. Sutton; V.-P., Will Halsted Clark, Chicago; 
Sec. & pb | Gen. Megr., "Geo. W Quackenbush, k 


Treas., J. Ww. ° 
Island, Ll eG 102, p. 886: V. 109. p. 271: - 110, p. 872, 1643 


Outstanit Maturity. 


521.000 Jan 1 1947 





—_—- 


MONTGOMERY, ALA. 
MONTGOMERY LIGHT & TRACTION CO. —A trolley road. 


Control.—In Jan. i923 the Alabama Power Co. acquired controi of 
the company. V. 116, p. 176, 935. 


Receivership.—in Jan. 1919 Judge Henry D. Clayton tin the U. 8. Circuit 
Court of Alabama appointed Ray Rushton [succeeded by S. B. Ireland 
in Aug. 1921] receiver for the co., upon application of the Comm'] Trust 
& Sav. Bank of New Orleans, it being alleged that certain secured notes 
were overdue. V. 108. p. 269: 113 p.73L. Compare V. 107, p. 2290. 

The co. was to have been taken out of rece Ab vt wer immediately foliowing 


its purchase by the Alabama Power Co. V. 116, 35. No further in- 
formation. 


ORGANIZATION, &&. Montgomery Trac. Co. was chartered tn 1893. 
On Dec. 29 I9L1, having acquired the nanmas p ey owned by Richard 
Tillis, name was cha from Montgomery Trac. Co. to above title (V. 04, 
D. 207). and in June 1912 —- was Increased froin $1 .000 .000 to $2,000 .000. 
to pay for new property. 4.p. 1764 Stock had previa y been de- 

from $2.000.000 to ‘1 00 000 fo 199090 Vo 88. p 475 

Does the electric railway business in Montgomery and hs a line 
extending to are ng Heights, Cloverdale and Pickett Springs; also does 
an electric lighting and power business in Montgomery, Capitol Heights 
and Pickett Springs, Ala. Street railway frunchises that are not perpetua 
ot tata 1932 and 1942.. Electric light and power franchise runs 

Power Contract Derision.—See V. 103, p. 14593. 

The $1,000,000 7% secured notes, due Feb. 1 1923, were paid off at 
maturity. V. 116, p. 935. 

STUUOK AND —— Dat. 
stock $2,000,000 ( 
ist & ref M $5. 000. 50 0 ek fd_. 1912 
Mount Street Ry ist mtge, 1893 64 F-A 350.000 Aug. 1923 

$350 .000 gold . {Int at Parnere’ L.&T. ©o..N Y.. Trustee 

Bonds.—Of the lst & refunding bonds, $350.000 are reserved for prior 
lien Sink. fund equal to 1% of all bonds authenticated annually began 
April 11915. V.95, p. 47 

EARNINGS. —43f epaabiacd properties for cal. year 1921, gross, $739,481. 
In 1920, gross. $806,623. In 1919, gross, $556,521. 

ROAD.—Operates 34.66 miles of track: 57 cars. pene gauge; 
70-lb. T and 95-lb. girder rail. Power-house os gen! 5.000 k. 
OFFICERS. rT a est S. B. Irel n.—V. 108 269: V. 109, D. 1080 

112, p. 744, 1866; . 113, p. 628, 731; V. 116. Dp. P76. 93u. 


_ — 


Interest. Maturity. 


1 030.000 April 1 1942 


Outstandt 
2.000. 


-e-@-@eoe — 


V. 





—— 


MONTOUORSVILLE, PA. 


MONTOURSVILLE PASSENGER RAILWAY.—A trolley road. 


ORGANIZATION .—Ohartered tn Penasyivania June 28 1897. Oom- 
menced operations Dec. 16 1897. Owns all the stock of the Montoursville 
Electric Light Co. Stock auth. and issued, §75.uW” Funded debt auth. 
and a a $112,000 5% 30 year gold bouds (tf) dated May 1 1908. int. 
Man Operates 5% m of track froin Wililamsport to M oatoursville, Pa. 

EARNINGS .—12 months ended Dec 31 1921 (railway department fs only? . 
gross, $33.952: pee. after taxes, def., $567. In 1920, gross. $36,493; net, 
after taxes, $1.64 

IF KFLOKRS. vy ©. L. Peasiee, Wililamsport; V.-P., 
Qousers ort; Sec. & Treas.. W. P. Beeber, Williams 
arris, Montoursville. WY 94. p. 207, 1764; V. 


_ — 


P.O. Leonard, 
rt: aon Mer. 
5. p. 47. 





—— 


MORRISTOWN, N. J. 
MORRIS COUNTY TRACTION.—An electric road. 


ORGANIZATION .—lLacorporated tn New Jersey in 1899. Oharter 
gives company right of eminent domain. Built mostly on private right of 
a Franchises through towns are perpetual or for 35 years. 

nfeb 211913theN J Pub UtilityCo.um approved the plan to issue 
300.000 cap. stock to retire the $3,000 .000 —s stuck (One new share 
or ten old). roa 4.179.000 bonds of an auth $5 000.000. to be secured by 
a mtse to the Safe Dep. & Tr. Vo. of Pittsburgh. a<« trustee, $3.000.000 for 
tr- noetias % at pos and $1.179.000 for other indebtedaess V. 95, p. 


P. Ad & ag ‘in +» @ 1920 sould tts power house at Chatham, N. J.. 
for $1%.000 and is now receiving its pre from the New Jersey Power & 
fem . i & Somerset Elect Light Co. and Millburn Electric Co. 
PAAR .. Plan.—See “‘Evsectric Raliway Supp.ement’ of Oct. 20 1922. 
In June 1922 was authorized by the — Jersey P U Comm to tssue 
$1.600.000 mtge bonds $1,590. re pooets and $1.179 000 common 
stock. V. 115. p. 74. See aso V. 1l 516. 

STUCK ANUVD BUNDS— Date. interest. 
Stock communo (see text) .... 
First mortgage $3.000,000/ 1905 

($1,000) gold callable tite: at People’s &, & Trust Oo., Pitte- 

110 and iaterest...c*&r.tf\| burgh, ’ 

Income debenture bonds; 1917 58 y. ie 1,179,000 June 16, °48 

($100) \{at. at Peop es Sav & Tr Oo.. Pitts.. trustee 


EARNINGS.—For calendar year 1922, gross, $537.397; net, after taxes: 
$66,522. In 1921, gross, $550,965; net, after taxes, $107,787. 


nRUAD.—Owns 44.01 miles road, 58.34 miles of track Road is 
poten to Danforth Road. Madison 10.89 caniles; 
towo to Lake tcong 21.31 miles Branch liues, Spr 
beth. 5.44 ~~ Aw enville to ~~ 4.90 miles, Dover to 
miles. The 2.69 miles ,f road between Deaterts Road and 
are owned by the M:-rris RR. and are o 
under lease branch line Morris Plains to 
road operated, 48.68 miles. 
80-Ib. girder in cities. 


OFFICERS.—Pres., Joseph K. Choate, New York: V.-Ps., O. I. Shan- 
pon, Pittsbur 4 Pa.., and H. O. Rea, Sec. & Treas.: 0. G. ulz, Morris- 
town; Gen. CO. Weldman —V.109. p 2357: V 110. p 261, 1415; 
V 111. p. 588 WV. 115, p. 74: V . 116, p. 516. 


—_—_ —— 


Cutstane 


is in oper- 
Morris- 
leld to Eliza- 
barton, 1.06 

uoder | _ toe 

er lease; also operate 

Late 1 ital, 1.36 miles. Total 
Gauge, 4 ft. 8% in. 0-lb. T rail in country. 





a 


MOUNT HOLLY, N. J. 
BURLINGTON COUNTY TRANSIT CO.—Troliey. 


ORGANIZATION .—Incorporated tn New Jersey on July 1 1910, as 
successor to the ayn thy Conny Se. ‘ Oo. V.90.p 1612. Stock auth. 


gross, $84,989; net 


ROAD.—About 14 miles of track from Burlington through Mount Ho 
and Hainesport to Moorestown. 60-lb. Trail. Gauge, 6 ft. ly 
OFFLOERS. ole . Albert Haines; V -P.. Jono D Jonedee Jt.; Sec.- 
Treas., Armitt H. Coate; Gen. Mgr., Maurice B. Comf 


aw -—For year ending Dec. 31 1921, 




















APRIL, 1923.] 
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ELECTRIC RAILWAYS 


af 








MUSKEGON, MICH. 
MUSKEGON TRACTION & LIGHTING CO. 
In Jan. almost the entire stock was acquired by the American Ligh: 
jon Co. V. 82, p. 49. 
ORGANIZATION .—Incorporated in Michigan on March 1 1901, and is 
a consolidation of the street rall way . yy and gas companies of the 
city. Franchises expire: gas, 1925: railway, indeterminate. 


Buses Ousted.—On Dec. 14 1921 the citizens voted to retain the street 


v1 aoe than jitney bus service. V. 113, p. 2721. Compare 
‘New ranchise Proposals.—See V. 113, p. 2819. 
acrease in Gas co. was 


Rate.—In March 1920 the 
rate increase to $1.40 per 1,000 cu. ft. V. 
STOCK AND BONDS— Date. 
Stock $600.000 ($100) Sete cancoqebbe 
Preferred $100,000 6% cum_. ._-. 6 63.000 See text 
First mortgage $600,000 sola | 1901 58M-8 600,000 Mar 1 1931 

§$1,000) - -- --. --------¢f Interest at Wyoming Valley Trust Co.. 
allable at 105...._._._. | Wilkes-Barre, Pa., Trustee. 
Dividends.—On preferred stock 6% yearly from 1902 to date. 


ROAD.—Owns 15 miles of road and serves as a termina! for the Grand 
Rapids Grand Haven & Muskegon Ry. which operates 49 miles of track 
between points indicated in the title. (See V. 113, p. 1675.) 


OFFICERS.—Pres., Geo. Steinwedell; V.-P., J. Q. Ross: Sec. & Treas., 
E.J. Hammer; Asst Sec. & Asst. Treas., C. N. Jeliffe: Aud., James Law- 
rence; Gen. Supt., Walter Eyke.—V. 109, p. 1700: V. 110. p. 1290; V. 111, 
p. 2041; V. 112, p. 1399; V. 113, p. 1675, 2406, 2721, 2819. 


nted a temporary 
110. p. 1290. 











MUSKOGEE, OKLA. 
MUSKOGEE ELECTRIC TRACTION CO.—A trolley road. 


ORGANIZATION .—Incorporated tn 1904 in Indian Territory. In Oct. 
1912 acquired the People’s Electric Ry., which was merged into this prop 
erty. and issued $600, new ist M. nds to refund an earlier issue of 
$450 .000 and in part payment for the People’s Elec. Ry. $209.000 addi- 
ttonal bonds will be issued tn final payment when annual net earnings are 
twice the interest charges on bonds out, including these $200,000. Fran 
chises are unlimited as to time. 


Right of Purchase by ee ag Ae city has the right td purchase all the com 
pany's property within city limite in 1934 and at the end of every 15-year 
period thereafter, at a price determinable by arbitration, but in case of 
such purchase the bonds must be either paid off or assumed by the city. 
and in the latter event the company must be allowed to operate ite cars 
from suburban or interurban pointe to the centre of the city on a renta) 
basis. See V. 95. p. 1331 

Has favorable long-time rower contract with the Muskogee Gas & El Oo 

Fare Increase.—Effective Sept. 9 1920, fares were increased to 8 centa 
tickets to be scld at 2 for 15 cents. V.111, p.1183. In Jan. 1923 applied 
- —. to he tickets in blocks of 5 for 35 cents instead of 2 for 15 cents. 

s ae hs Bee 


STOCK AND BONDS— Date. Interest. Oueenean: Maturity. 
Stock $500 .000 ($100). .-.-. ait Salat Q-M $500. See text 
First mtge oo a An) a 1912 5 M-N 600,000 May 1 1934 

fund gold ($1,000)... c*/Int. at Equitable Tr. Co., N. Y., Trustee 


Remaining bonds may be issued for additions and betterments at 80% 
of cost. with certain restrictions. Subject to call as a whole, or in part, at 
105 and int. on any int. day on 3 weeks’ notice. Semit-annua! sinking fund 
began Jan. 1 1914 of & of 1% of all bonds outstanding. V.95.p. 1331. 


Dividends .—1908. 5%: 1909. 6%; 1910 to 1912, inclusive, 8%. 


EARNINGS.—For year ogy | Dec. 31 1922, gross, $222,007; net, 
$40.792; bond interest and taxes, $38,007; bal., sur., $2,785. 

ROAD.—Operates city lines, 16.13 miles, and interurban and suburban 
15.13; total, 31.26. Standard gauge, 70 and 60-lb. T rail. 28 passenger 
cars, 2 miscellaneous cars and 2 electric locomotives. Also owns an amuse- 
ment park on Arkansas River about 5 miles from Muskogee. 











OFFICERS.—Pres., Louis K. Hyde; V.-P., R. D. Benson; Sec. & Treas., 
D. Q. Brown; Gen. Megr., J. G. Phillips.—V. 113, p. 1156; V. 116, p. 77. 
NASHUA, N. H. 


NASHUA STREET RAILWAY.—Trolley. 


ORGANIZATION .—Incorp Aug. 14 1885. Owns and operates 16.14 
miles of main track On July 1 1900 was leased to the Lowell & Suburban 
for 99 years (succeeded by Bay State Street Ry.). The receiver appointed 
in Dec. 1917 for the Bay State St Ry. terminated the lease and turned 
the property back to the stockholders. In April 1920 we were informed 
that a settlement of the company's claim against the Bay State Street Ry. 
for damages was pending. No further information. 


In Oct. 1919 the stockholders authurized an issue of $65,000 7% pref 
sinking fund stock. 


STOO Sk ot ood oO). Date. Interest. Outen 2 aoe. 
Stock. 2? Ce an. ease ii sesanems ; ex 
First — 2. "$150,000 1901 42 A-O 150.000 OIcet 1 1931 

($1,000), gold _...._c*¢f/Int. at Old Colony Tr. Co.. Boston Trustee. 


Bonds.—Entire issue may be called at 105 and accrued interest. 

Dividends.—Uoader the lease to the Bay State St. Ry. dividends of 6% 
p. a. were being paid, but payment due Jan. 1 1918 was defaulted—see 
remarks above. 

EARNINGS.—For cal. year 1919, gross, $131,691. 
of 1918, gross, $110,240. 

OFFICERS.—Pres.. George A. Fernald, Boston; Treas., J. E. Toiies, 
Nashua, N. H.—V. 106. p. 36, 607. 1936. 


$$ ar 
NASHVILLE, TENN. 
TENNESSEE RAILWAY, LIGHT & POWER CO. 


In June 1922 all the assets of the co. were sold to the Tennessee Electric 
Power Oo. (see below) in consideration of the payment or assumption of all 


For last 11 months 


‘s debts and obligations. V. 114, p. 2117. For history of Tenn. 
4 “Tt. & Pow. Oo. see ‘‘Electric Ry.’’ Supplement of April 29 1922. 
V. 114, p. 1892, 2117, 2242, 2360, 2580. 





TENNESSEE ELECTRIC POWER CO. 


ORGANIZATION .—Incorp. in Maryland May 27 1922, and in accord- 
ance with plan outlined in V. 114, p. 1653, 2117, has uired all the 
assets of the Tennessee Ry., Lt. & Power Co. (for history see **Electric Ry.” 
Supplement of April 29 1922) and now controls: 

(a) Through direct ownership, property and rghts of Chattanooga & 
Tennessee River Power Co., embracing the Hales Bar hydro-electric 
station. with an installed capacity of 50,000 bh. p. on the Tennessee River, 
and duplicate higb tension steel tower transmission lines to Chattanooga. 

(b) Through Tirect ownership, all the property and rights of the Ten- 
nessee Power Co.. incl. 3 hydro-electric stations with an aggregate installed 
capacity of 58,000 h. p., a steam station of 20,000 h. p. capacity, and an 
extensive system of transmission lines. 

(c) Through direct ownership, all the property and rights of the Chat- 
tanooga Ry. & Lt. Co., incl. an electric light and power bution system 
together witb the city railway lines in Chattanooga. 

d) Over 99% of the entire issued and outstanding common stock, over 
41% of the outstanding pref. stock (which proportion it is expected will be 
increased substantially), and $1,861, bonds of Nashville Ry. & Light Co., 
which owns and operates without competition an electric light and power 
distribution system and electric reswaye in and around Nashville. 

in addition the co. owns and has pledged under its Ist ref. mtge. the 
following bonds of the above cos.: 





Outstanding. 
ennessee Power Co. Ist 5s, 1962........-..-.--- $12,261,000 $10,045,000 
a Ry. & Lt. Ist & ref. 5s, 1956..-..-..- 4,307 ,000 .67.,000 
Chattan Rys. lst cons. 56, 1956........-..-. 2,165,000 0,000 
Lookout Mountain Ry. Ist 6s, 1956....-.------- 9,000 389,000 
Nashville Ry. & Lt. ref. & ext. 5s, 1958_...--.--- 4,694,500 1,879,000 
Total owned and pledged-_.-..-....-..--..--.-------------- $16,16<,000 


The controlled properties serve practically the entire central and eastern 
portions of Tennessee, exten 


miles from north to south, with an ted population of over 450,000. 


| by Tennessee Electric Power Co. 





-” 


The consummation of the plan for the consolidation of these properties 
ag yy the payment o*° $3,561,000 of maturing obligations of the Tenn. 

y., Lt. & Pow. Co. and approx. $2,515,907 of maturing obligations of the 
subsidiary properties. ‘ 

Suits Against Merger.—Two suits have been filed alleging that the recent 
consolidation was ‘in violation of the State’s Anti-Trust Law. V. 115, 
p. 309, 989. A temporary injunction was obtained but this has beem 
modified to permit the co. to perform its corporate business until a final 
decree has been rendered. V. 115, p. 1430. 

The Tennessee Electric Power Co. upon completion of the plan will be 
capitalized approx. as follows: 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oom 2 #),'" 0 shares (mo par)... <<... «-«<ccc PR pre sae a 
Ist pref 7% cum ($100)-..-.- -... 7 Q-J $6, 61,400 Mar’23 1%% 
Ist pref 6% cum ($100)...... % 4,08 ,800 Mar’23 1%% 
2d pf $46 pe i ees ne le See, § § pntminiinne 
lst & ref mtge ser ‘*A’”’ ( at 1922 6¢J-D 17.015,100 June 1 1947 


& $1,000) gold__.c*&r*tf/Int. at National City Bank, N. Y., Trustee 
_Stock.—The Ist pref. 7% stock is red. as a whole but not n part on any 
div. date on 60 days’ notice at 110 and divs. Both classes of Ist pref. stock 
are 29f equal rank and divs. are cum. 2d pref. is non-cum. and is entitled 
to divs. not eaceeding $6 per annum as declared. 

Bonds .—The Ist & ref. mtze. 6s, ser. ‘‘A,’’ are secured by pledge of $10,- 
045,000 Tennessee Pow. Co. Ist 5s; $3,675,000 Chatt. Ry. & Lt. lst & ref. 
5s: $159,000 Chattanooga Rys. lst cons. 5s: $389,000 Lookout Mt. Ry. 1st 
6s, and $1,879,000 Nash. Ry. & Lt. ref. & ext. 5s. Are red., all or paré, 
on any int. date upon 30 days’ notice at 107% on or before June 1 1932; at 
105 from Dec. 1 1932 to June | 1942, incl., and thereafter at par, plus a 
premium of 1% for each whole year bewteen date of redemption andi 
maturity. Sinking fund began arch 1 1923. Penna. 4 mills tax re- 
niga 7 V. 114, p. 2471. Listed on N. Y. Stock Exchange. V. 115... 
p. # 

Dividends.—An initial div. of 1%% was paid Oct. 1922 on 7% pret. 
stock. Same rate paid regularly quar. since. An initial div. of 14% 
was te Oct. 1922 on 6% preferred. Same rate paid regularly quar. since. 

REPORT .—For 6 mos. end. Dec. 31 1922: Gross earnings, $4,140.86. 
oper. exp. & taxes, $2,305,488; gross income, $1,835,374; int., &c., and! 
divs. on Nashville Ry. & Lt. Co. pref. stock not owned by co., $858,264:. 
divs. on Ist vref. stock, $335,063: deprec., $398,792: bal., sur., $243,255. 

PROPERTY.—The electric pepeuns stations of the system have am 
installed capacity equal to 152,000 h. p., of which 108,000 h. p. is in water 
power plants, the most important being the Hales Bar station with a ca- 
pacity of 50,000 h. p. 

OFFICERS.—Chairman of Board, C. M. Clark; Pres., W. M. Flook: 
V.-P., Geo. E. Hardy; V.-P. & Gen. . B. C. Edgar; Sec. & Treas., 
G. L. Estabrook.—V. 115, p. 309, 546, 760, 870, 989, 1211, 1322, 1430, 
2268, 2380, 2687; V. 116, p. 722. 

(1) Nashville Railway & Light Co.—Street railway and lighting system. 
Over 99% of the com. and over 19,446 shares of the pref. stock is owned 
by Tennessee Electric Power Co. $1,861,000 réf. & ext. 5s are also hela 


ORGANIZATION .—Incorporated in Tennessee on June 26 1903. Isa 
reorganization of the Nashville Railway Co., sold under foreclosure of the 
latter’s first consol. mtge. The Nashville Ry. was a consolidation in 1900 
of the Nashville Street Railway, the Nashville & Suburban and the Citi- . 
zens’ Rapid Transit. The Nashville Ry. & Light Co. has absorbed the 
Cumberland Electric Light & Power. Does practically all the street rail 
way and commercial lighting and power business in Nashville. Franchises 
perpetual; those covering the principal railway lines contain a provisiom 
giving the city the — to purchase after 1923. 

Valuation—Rate of Return, &c.—In Jan. 1921 the Penna. P. U. Comm. 
fixed the valuation of the co.’s property at $13,200,000 and agreed to allow 
the co. a minimum return of 6% and a maximum of 7%% upon this. 
valuation. For further details see V. 112, p. 162. a - 111, p. 1852. 

Fares.—Effective Mar. 8 1920 was auth. by Penn. P. U. Comm. to in- 
crease fares to 7 cents cash with 4 tickets for 25 cents. V. 110, p. 1290. 


STOCK AND BONDS— Date. Interesi. Outstanding. Maturity. 
Common $4.000,000 _.($100) -.-- i ante hal $4.000.000 See text 
Pref 5% cum $2,500,000($100) ---- 19-J 2,500,000 See text 
McG & Mt V Horse RR Ist M\ 1886 6 J-J 65,000 July 1 1926 
($100, $500 & $1,000) _cntf { Nashville Tr. Co., Nashville, Tenn., Trustee 
Second series ($1 ,000)_cntf{ 1887 6J-J 485.000 July 1 1937 


Nashville Tr. Co., Nashville, Tenn., Trust. 

Nashville St Ry Ist mortgage) 1895 5 8 -J 907,000 Jan 1 1925 
(closed) g ($1,000) c*ntf} Nashville Trust Co., Nashville, Tenn., Trus. 
Nashv Ry & Lt consol M g/ 1903 5e¢J-J 3,748,000 July 1 1953 


(closed) ($1,000) -- -- Od at Guaranty Trust Co., N. Y., Trus. 
Nash Ry & Lt ref & ext mtge{ 1908 5¢ J-J 2.232.000 July 1 1958 

$15,000,000 ($500 #£=andiInt. at Guaranty Trust Co., N. Y., Trustee. 

$1.000) gold___._..-- c*tf| or at Nashville Trust Co., Nashville. 


Bonds .—Int. on both series of McGavock & Mt. Vernon Horse RR. bonds 
is pores at Fourth & First Nat. Bank, Nashville, and N. Y. fiscal agent. 
The Nashville Ry. & Lt. consols of 1903 are subj. to call on any int. date om 
30 days’ notice at 107% and int. Sinking fund $30,000 per annum com- 
menced June 30 1913, but oaty if company has a surplus above charges and 
div. on pref. stock: bonds to be kept alive in sinking fund. $362,000 not 
incl. in amount outstanding held in sink. fund. Nashville St. Ry. bonds of 
1895 payable at Mechanics’ Nat. Bank, N. Y. Of the ref. & ext. bonds, 
$5,255,000 are reserved for prior liens and remainder may be issued at rate 
of $1,000 for each $1,250 expended for future impts. & equipts., not over 
$700,000 to be issued in any calendar year and subject to certain other 
conditions. Bonds can not be called. $1,879.000 are owned by the 
Tennessee Electric Power Co. and pledged under that co.’s Ist & ref. mtge. 
ser. “*A’’ 6% bonds. $139,000 not incl. in amount reported outstand- 
ing are held in sink. fund and $441,500 in the treasury. Sink. fund of 
rhe of 1% of outstanding bonds began July 1 1918, bonds in sink. fund being 

ept alive. See particulars of bonds, property, &c., in V. 87, p. 272. 

Dividends.—The first div on pref. stock—zZ + %—was paid Jan. 1 1908 
then 24% % semi-annually to July 1910. In Oct 1910 changed to quarterly 
and paid 1{%, and same amount quar. to and incl. Jan. 1920. None to 
Sept. 1922. when 13%% was paid, clearing up all back divs. V. 115, p. 
1533. Quar. divs. of 14% paid reguiarly since. Com. stock is all owned 
by Tennessee Electric Power Co. 

EARNINGS.—Years ending Dec. 31: 


1: 
Gross Net (after snterest, Pref.Div. Balance, 


Year— perasnes: Tazes). és. %. Surplus. 
i iadtecsnaeee $4,134,630 $1.313.810 $474,033 $125,000 $714,777 
Sen ,857 ,852 067,448 471,082 125,000 l 


34,037,380 pass. carried in cal. year 1922, against 34,221,445 in 1921. 

PROPERTY .—Operates 102 miles of single track. Has 208 passenger 
and 15 work cars. Hydro-electric power is obtained from the Tennessee 
Power Co., which operates this company’s steam plants of 20,000 h. p. 
cnpect as reserve. 

OFFLCERS.—Pres., OC. M. Clark; V.-P. & Gen. Mar.. B. O. Edgar: 
Sec. & Treas., G. L. Estabrook.—V. 111, p. 1370, 1852; V.112, p. 162, 
2537; V. 113, p. 293; V. 114, p. 1180, 1534, 1654; V. 115, p. 1533. 


(2) Chattanooga Railway & Light Co. 

Tennessee Electric Power Co. owns all of the $3,000,000 common and 
$2,000,000 pref stock, and $3,660,000 Ohatt. Ry. & Lt. 1st & ref. 5s, 
1956 and $157,000 Chatt. Rys ist cons. 5s, 1956. 

Receivership Terminated.—See V. 115, p. 72. 


ORGANIZATION .—Incorporated in [Tennessee on July 29 1909 as a. 
consolidation of the Cuatiagecee Railways Oo. and Chattanooga Electric 
Co., per o- Vv. ae & 1497. . 89, p. 285. Own: entire capital stock of 
Lookout Mountain Ry. Co. Does ically all the street railway, elec-. 
tric light and power business in Chattanooga and vicinity, incl. the 
lines up and on top of Lookout Mountain. Suburban lines run to Mission- 

Ridge, Chickamauga Park and Lookout Mountain. Franchises, with 
m +4 oecepstone : without limit of time, and believed to be perpetual (but 
y ae ater 1022 was auth. by Tenn. P. U. Comm. to issue $682,000 bonds. 

‘Sanne Feb. 1920 the Tenn. P. U. Comm. auth. the co. to charge a 
7-cent fare and ordered impts. necessary to furnish safe and adequate car 
service made. V. 110. p. 658. 

Interest. Outstanding. 
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44 ELECTRIC RAILWAYS [Vou. 116. 
Stock .—Pref. shares sygualiy with com. after com. has received 5% NEWARE, N. J. 
Bonds.—The $3,000,090 Ohattanooga Rys. mtge. has been closed; call- PUBLIC SERVICE CORPORATION OF NEW JERSEY.—Strees 
int. date at 107 aad iat 1 3 mos.’ notice. $18),000 (not incl . ° 
ytd bn Bow Bel pf "ewan by Tennessee Electric Power Co and| *!!way. gas and electric.—(See map on pages 72 and 73.) 


$3,675,000 are owaed by Teanessee Electric Power Co. and pledged 
by that co. uader its ist & ref mtge. 6% boads, series **A."’ No sinking 
fund; callable at 195 aad int oa any int date on 60 days’ notice. I[nt. 
payable at Hodeupy!, Hurdy & Oo. and at office of trustee. V. 89, p. 845 


OAD.—Including Lovkout Mountain Ry., operates 80 miles of 

— track. Gauge, 4 ft. 3% In. T and girder rails. 84 motor, 12 
trailers, 2 incline cable and 43 work cars. Power is obtained from the Teo 
messee Power Uv whicn operates this company's steam power stations 
of 5.000 k.w. Capacity as 4 reserve station. | 


OFFICERS.—Pres., ©. M. Clark; V.-Ps., 
Sec. & Treas G L BKstabrook Asst Sec 
W. L. Lamont —V. III, 
114, p. 1062, 1532, 1650, 


are pledged under tiat co 's ist & ref. mtge_ser‘*‘A’’ 6s. Of the ist & ref 
bonds. 
f 





H. L. Clark and B. C. Edgar 
& Asst. Treas., ©. Wright and 
Pp 1277, 1565, 1851; V. 112, p. 2413, 2536; V. 
F467. BEG: V. LB. De TB? vc etal ot ed 


Ad a 


(a) Lookout Mountain Kaltiway Co. 


“ORGANIZATION .—Owns electric ine on — of Lookout Mountali: 
and, through stock ownership, controls the Lookout Incline Oo. (whos: 
stock and nda are depusited uoder the company’s morcenge . Stock 
all owned by the Ohattanvvuga Rallway & Light Oo. Private right-of-way 
except short piece of track on which franchise expires in 1926. 


STOCK AND BONDS— Dawe. Interest. Oa Maturtt, 
Meo oe 000.000 ($1.000)1 1913 8 M:N _ “389/000 May 1 i956 
e . + , t ~ « , Io 

“oma ian asdedupeinnicnn id c*tf{ Philadelphia Trust Co., Phila., Trustee. 


Bonds.—Lookout Mtn. Ry. bonds are red. at 105 and int. on any int 
date on 60 days notice $1 611.000 reserved for impts., &c., at 835% 9 
cost of same. Bonds outstanding are owned by Tennessee Electric Power 
Oo. and are pledged under that co ‘s ist & ref. mtge. ser. ‘*A’’ 6s. _Interest 
payable at offices of E W COlark & Co., Phila. and Hodenpy!, Hardy & 
OCo., New York 


EARNINGS.—Included to Chattanooga Ry. & Light Co. earnings. 


ROAD.—Operates a cable road of 5,000 feet and has 9.8 miles of electric 
road around and on top of mountain. 


OFFICERS.—Pres.,O.M Olark; V.-P.,M.8S. Hopkins; Sec. & Treas , 
G. L. Estabrook: Gen. Mger.. F. W. Hoover.—V. 83, p. 323; V. 87. p. 226€, 


(83) Tennessee Power Co. 
Stock all owned by Tennessee Electric Power Co. 


ORGANIZATION .—Lnacorp. in Tennessee on April 24 1912 as a consoli- 
dation of the Eastern Tennessee Power Co. and Great Falis Power Co 
has also acquired the property formerly belonging to Sweetwater Elec. Lt. 
Oo ,. Cleveland (Tenn.) Ei Lt Oo., Sparta Elec Light & Power Oo. andA 
& T. Power Co. Franchtses.—The co.'s pg plante are owned in fee 
and ite transmission lines are on private right of way and therefore not 
subject to franchise imitations. Franchises of distribution companies 
are favorable 

In May 1922 the Tenn. P. U. Comm. auth. the co. to issue $701,000 
bonds. V. 114, p 2479 In Aug. 1922 the Tenn. RR. & P. U. Comm. 


auth. the co to issue $250,000 bonds to cover part of the purchase price 
of a transmission line, 21 miles long, from Maryville to Knoxville, Tenn. 
V. 115, p 1108 

Rate Dectsion —See V 115, p. 317. 

STOCK AND BONDS— Date Interest. Outstanding. Maturity. 
Stock $20,000,000 ($100). - «All owned by Tenn. Elec. Power Co — 
First mtge. $50,000,000 gold| 1912 5g M-N_ $2,256,000 May 1 196 

guar p. &i. ($1,000).c*ntf/Int at Bankers Trust Co., N. Y.. Trustee. 


Bonds .—Of the remaining bonds, $10,045,000 are owned by the Tennessee 
Electric Power Co. aad are pledged under that co's Ist & ref. mtge 6s, 
ser.**A"’ Sinking fund, 1% per ann of bonds out, began May 1 1917; to 
be used for extraor liairy reaew als, replacements or additions, enlargements 
and extensio.s; also for cancellation of boads. $36,000 in sinking fund 
Red. in whole or in pirt at 107% and int. on 12 weeks’ notice. See V. 95, 
p, 449. F.N B Close, N’ Y , is also trustee. 


PROPERTY. &O.—Owns water-power sites on the Ocoee River near 
Parksville, Tenn. with an ultimate capacity of 80,000 h. B Option ha» 
been secured on sites for the development of 50,000 h. Be additional. and ai 
Great Falls, Tenn., owns a site eqgabte of developing 80.000 h. p. Of the 
development in operation, Ocoee No. 1, 18.750 k. w., was put in operation 
Jan. 1912 and No. 2, 15,000 k. w., in complete operation April 1 1914 
A 15.000 k.w. steam plant at Parkesville was placed in operation in July 
and Nov. 1916, aid » 10,000 k. w. hydro-electric plant at Great Falls placed 
in oper. Jan. 15 1917; also owns a 300 k. w. hydro-elec. plant at Sparta; total 
capacity, 59.050 k. w. Power is also purch from Chattanooga & 
Tennessee River Power Oo. Also owns 495 miles and leases |6 miles high 
tension transmission lines. Supplies practically all electric current used ip 
Nashville, Chattanooga, Knoxville, Murfreesboro, Oleveland, Athens 
Etowah, Sweetwater, Lenoir City, Loudon, Franklin and Sparta, Tenao.. 
and Kome and Dalton, Ga. Has contract for large block of power with the 
Aluminum Co. of America at Marysville; also has contract with the Ameri. 
can Zinc Co. at Mascot. K. W. hours generated in 1921, 342,948.926 (all 
water power), against 428.649.835 (of which 98.4% water power and 1.6% 
steam) in 1920. 

OFFICERS.—Pres., C. M. Clark; V.-Ps., G. E. Hardy and B. O. Edgar: 
Sec. & Treas.,G. L. Estabrook. Under management of E. W. Clark & Oo. 
Management Corp.. Phila.—V. 108. p. 1941; V. 110. p. 2199; V. 112, 
p. 2544; V. 114, p. 1543, 1661, 2479: V 115, p. 317, 1108, 1642. 


UNION TRACTION CO. 


ORGANIZATION .—Incorp. in Tennessee on Oct. 12 1917 as successor 
to the Nashville-Gallatin [nterurban Ry., sold at foreclosure Sept. 25 1917. 





STOOK AND BONDS.— Date. Interest. Ovisanding. Maturity 
Stock 300 chi winitide iain gipdeindineivhiés Pee 
First ($300,000) gold 1917 62J-D 300,000 Dec 1 1947 

0 RBRetpdeteee .c*&r.cpt | Nashville Oo., Trustee. 
.—Are callable on any interest date at 105. 


EARNINGS.—For 12 munths ending Dec. 31: 


Net, after Interest, Balance for 

Gross. Tazes. &c. Depr.. &c 
EES oa $180,616 x$35,191 x$24,497 $10,682 
POA Gaiden aaa 173.616 36.563 18,971 17,592 
REE IR SSE ee 180.661 32,182 19,315 10,682 


x Taxes included in interes: w 1922. 


ROAD.—Uperates 27.05 wiles of track between Nashville and Gallatin 
entering Nashville over tracks of Nashville Ry. & Light Co. (4.4 miles) 
70-Ilb. rails. Standard gauge. 

OFFICERS.—Pres., John A. Bell; Sec., A. J. Anderson: Treas., Guilford 
diey; Gen. Mgr., A. J. Anderson.—V. 105, p. 1618, 1709. 





NASHVILLE TRACTION CO. 
This com late in 1914 increased its authorized capital from $500 .00u 
1,000, and is constructing a trolley line in Nashville. 4 miles 
t, 2 miles ino tion. 3 leased cars in service. In April 1915 it wae 
reported that the Detroit interests had sold their control. v. 100, p. 1349 
OFFICE Be bans : pha > Tha nh Gare VE, 
Wraisine--v~ 09. p. 1366. V. 100. p. 1349. ae 


a 


W. H. Saw- 
B. Howard, 





— 


NATCHEZ, MISS. 
SOUTHERN RAILWAY & LIGHT CO, 


This co. ha abandoned street railway service in Natchez on April & 
1920, we have ted the statement from this section. For last state- 
ment published see ‘Electric Railway” Supplement of April 24 1920. 





ORGANIZATION .—tLincorporated in New Jersey on May 6 1903 and 
svntrols, through ownership of stock, Public Service Ry. Co., Public 
jervice Gas Oo., Public Service Elec. Co., Orange & Passaic Valley Ry. Co. 
and United Elec. Co. of N.J. The stockholders of the two cos. last named 
and also the stockholders of certain of the cos. out of which Public Service 
Ry Co. was subsequently formed (namely North Jersey Street Ry Oo., 
Jersey Olty Hoboken & Paterson St. Ry. Oo. and Elizabeth Plainfield & 
Jentral Jersey Ry. ©o.) were given certificates described below in exch. 
‘or their stock. See planin V 76. p 865 and aleop 1249. The Fidelity 
Union Trust Co. of Newark financed the transaction. 

Controls practically the entire street railway business of Northern New 
Jersey and the gas and lighting interests of the greater part of New Jersey. 
Also owns entire capital stock of Middlesex Electric Light & Power Co. 
Morristown Gas Light Co. (V.91  P 95), Nichols Elec. Light & Power Co.o 
Nutley, N. J.; Citizens’ Elec. Light, Heat & Power Co. (Perth Amboy- 
N J.), Burlington Elec. Light & Power Co., Public Service RR. and Wee- 
hawken Contracting Co.: a majority of stock of Princeton Ligbt, Heat & 
Power Co. and Shore Lighting Co. and practically all of the common stock 
of New Jersey & Hudson River Ry. & Ferry Co. 


Merger of Subsidiaries.—In 1907 North vereey Street Ry. Co., Jersey 
City Hoboken & Paterson Street Ry. Co. and United Street Ry. Co. of 
Central Jersey were consolidated under the name of Public Service Ry. Co., 
which see below. V. 85. p. 406 and4170. To Public Service Ry. Co. also 
have been transferred the leases of various railways formerly held by Public 
Service Corporation. On Dec. 28 1915 the merger of the Public Service 
Ky. aad the P.S Newark Terminal Ry. was ratified. 

In Oct. 1909 all leasehold interest in gas properties and all rights under 
operating agreement with Plainfield Gas Light Co were assigned to the 
Public Service Gas Co. which see below also V 89 p 594 721. 847. ’ 

in July 1910 all leasehold interest in electric light and power properties 
were assigned to the Public Service Electric Co. V. 90, np. 1614. 


Newark Terminal.—See Public Service Ry. below. 
In Feb. 1922 the Public Service Production Co. was organized. The 
Public Service Corp. owns all the outstanding com. stock. V. 114, p. 627. 


Fare Increases, &¢.—See Public Service Railway below. 


Stock Increase.—On July 26 1916 auth. capital stock was increased from 
$25 .000,0090 to $50,000, . Shareholders of record Oct. 2 1916 had the 
right fo ig for $5,000,000 of the new stock pro rata at par. V.103 
') , : 


Financtng.—On Jan. 27 1919 the directors auth. the creation of an issue 
of 8% cum. pref. stock to the authorized amount of $50,000,000. 

In Dec. 192] the company brought out $10,000,000 20-year secured 7% 
bonds, proceeds, together with cash from treasury, being used to pay off 
$12,500,000 7% 3-year notes due March 1 1922. V. 113, p. 2506. 

Stockholders of record on April 21 1922 were offered the right to subscribe 
at $100 a share for 8% cum. pref. stock to the extent of 20% of the'r hold- 
ings. V. 114, p. 1652. In June 1922 $4,000,000 additional 8% preferred 
stock was brought out. V. 114, p. 2718. 

In Dec. 1922 the stockholders voted to divide the 500.000 authorized 
shares of 8% cum. pref. stock (par $100) into two series—250,.000 shares 
to be 8% cum. pref. stock and 250,000 shares to ba 7% cum. pref. stock— 
and to eliminate the option of the corp. to call the pref. stock at 110. 
V. 115, bo. 2380, 2478, 2794. Holders of record Jan. 3 1923 of the 8% 
pref. and com. stock were given the right to subscribe to the new 7% 
pref. stock at par ($100) to the extent of 3 shares for every 20 shares of 
stock held. V. 115, p. 2794, V. 116. p. 1051. 

The stockholders on Apr. 2 1923 increased the auth. pref. stock from 
$50,000,000 to pee nkng 4% ae $100, and changed the auth. com. stock 
from 500,000 shares, par $100, to 2,000,000 shares of no par value. Of 
the pref. stock, $25,000,099 will be 8% cum. pref. stock, $50,000,000 7% 
cum. pref. stock and $25,000,000 6% cum. pref. stock. The present 
com. stock issued and outstanding will be exchanzed at the rate of 2 shares 
of com, stock, without par value, for 1 share of the present com. stock. 
V. 116, p. 1276, 1533, 1650, 1761. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock com $50,000,000 ($100). -.-.. Sou $30,000,006 See text 


Pref 8% cum $25,000,000/$100) .... 3 18.414.500 Mar’23.2 
Pref 7% cum $25,009, 0O($100 -.-. 7Q-M 7,262,200 Mar'23. 1 
frust certificates $20,200,000, 1 6 M-N_ *20.091,000 Perpetual 
ntf} Fidelity Union Trust Oo.. Newark, Trustee. 
Genera! mortgage$50.000,000/ 1909 5 f A-O 50,000,000 Oct 1 1959 
gold ($1,000) sf__..-.. c*tf{ Int. at Fidelity Union TrOo., Newark, Trust, 
or at office of J. P. Morgan & Co. 


20-year sec bonds $10,000,000! 1921 7¢J-D 9 79:,000 Dec1 1941 
($100, $500 & $1,000 c* and } Fidelity Trust Co., Philadelphia, trustee. 
$1 900, $5,000 & $10,000r*) 
go 


*Of which $870,905 owned by the Corporation. V. 114, p. 1064. 


Stock.—Both the pref. and com. stocks are listed on New York Stock 
Exchange. Pref. stock has full voting powers and is pref. as tw assets and 
dividends. Pref. stock consisted or ginally of 500.0 0 auth. shares (par 
$100 of 8% cum. pref., but in Dec. 1922 was divided into two series— 
250,00 shares 8% cum. pref. and 250,000 shares 7% cum. pref. V. 115, 
p. 2380, 2478, 2794. 


Bonds .—The trust certifs. bore 2% int. (Gating from June 1 1903) the fires 
two years, 244% the third year, and increased 4 “7% each following year 
antil 6% was reached in the tenth year, which is the rate now paid. See 
V.80,p. 164. The following shows the terms upon which the stocks of the 
constituent companies were exchanged for the trust certificates. The 


acq are pledged as security for the trust certificates 
New Totai 3.. 
Total Total Certifi- Uf All rhe 
*North Jersey Street Ry___-_- $15.000.000 $14.994.400 40% $6.000.000 
Wie dee ie), 99.de0eee 19.000.000 38 000 
erson Jo. cwcacecece . * , ’ ° e 
*Elizabeth Plainfield & Oen- * 1 ae 
Jersey Ry. Co....-..-.. 3,000.uu0 3.000.000 30 900 .000 
Orange & Val. Ry.Co. 1,000,000 925.500 30 300 .000 
United Electric Co......-.-. 20:000,000 19,735.800 30% 6.000.000 
i REET TE RE A: ssilitieniliiteiadipieas deviated $20 .200 .000 
* Now merged in Public Service Railway Co.. which see below 
The trust deed provides that the stocks pledged shal! not be used so as to 


increase the capita! stock of any of the companies nor to create any new 
liens upon the respective companies except to take up existing debt of any 
eich company or of underlying or subsid companies. 


000,000 Mortgage.-—Of the $50,000.000 bonds reported outstanding, 
$3,558,000 have been purchased by the sinking fund, $14,000,000 are de- 
posited as collateral to the 20-year secured bonds due Dec. 1 1941. For 
security of general mortgage bonds see V. 89, p. 1348: V. 90, p. 698. Re 
deemable as a whole (but not in part) on any interest date since Oct. 1 
1919 at 105 and interest. Commencing ‘“ 1 1913, an annual sinki 
fund payment of $209.500 draws bonds at 105 and int. Bonds are lis 
on New York and Philadelphia Stock Exchanges. V. 91, p. 717: V. 92, p. 
1179; V. 93, p. 1191: V. 109, p. 982, 1700; V. 113, p. 1575; V. 114, p. 2360. 
Notes.—The 20-year secured bunds of 1921 are secured by a pledge of 
$14,000,000 Public Service Corp. Gen. Mtge. 5% bonds and $5,000. 
capital stock of the Public Service Electric Co. . on any int. date. all 
or in part, on 60 days’ notice, at 107% onor before Dec. 1 1926, and there- 
after at 4% premium for each year, or any part thereof, of unexpired I Ife, 
in each case with interest. Red. for sinking fund purposes at the same 
dates and prices. Sinking fund of $200,000 per annum payable in semi- 
annual installments, began June 1 1922. Interest payable in New York 
and Philadelphia. Pennsylvania 4-mill tax refunded. V. 113. p. 2506. 


Dividends.—An initial monthly div. of 2-3 of 1% was 
stock on March 311919. In June 1919 2% was paid an 
id regularly quartery since to and incl. March 
ie % was paid on the 7% 
v. * l 


id on the 8% pref. 
and same rate has Been 
was paid June reoOT. 1 % _ —_ aay 4 
to 1014, 6%. i 1008, "tp ioog. Teg - 1917,8%. in 1918 

V. 107, p. 1385 1919, March, 134%: June, 13 


. une, J, aa 
in’ 1621, 4%. In 1923, March ne f a 2357.) Ip (050, 4%. 
n , . , ’ ’ , ° es : * 
2%. In 1933, March 2%. os ome %; Sept., 14% %; Dec 
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REPORT .—For calender yeot 1922, report in V. 116, p. 1405, 1425. 


Gross Earnings— 1921. 2 1919 
Railway company $27.671,697 $27,518.250 $27,990.696 $24,212,025 
Gas company 23,214,053 23,560.675 20,908.06 15,078,590 

27,785,970 24,470,842 23,660,578 20, 190,376 
“$75: .671,720 


Electric company 
$75.549.767 $72,559,343 $59,480,991 
52,581,870 $51,769,623 $52,360,894 $40,821,282 
5.425,292 2,803,808 


4,893 957 3,237,529 

Total expenses_ ------ $58 .007 ,162 st rg 584 $55,598,423 

Net earnings $20,664,559 $18,886,181 $16,960,920 
P. 8. Corp. of N. 

from securities pledged 

and from misc. sources 





Total gross earnings. 
Oper. expenses & taxes_- 
Amortization charges_ 








$43,625,090 
$15,855,901 


1,957,326 
$22,621,885 


1,859,057 1,859,106 
$20,745,238 $18,820,026 


1,952,883 
$17,808,784 





Total income 
Deduct— 
Int. & rentals of leased & 
controlled companies. $12, 
Fixed chgs. P.S.Corp.. 4 
Other deductions_-_-_-_-- Dr.: 
Dividends P. 8S. Corp. 
Common stock ----(6%) 
Divs. P.S.Corp. pref. stk. 


$12,856,151 $12,324,889 | 
4,294,458 4,276,729 
Dr.107,986 Cr.18.657 


(4)1,999,984 (4)1,199,984(4 34) 1349982 
(8)852,968  (8)804.779(6 2-3)669771 


$633,691 $232 ,400 df$1 ,412,389 


9! 
1.3 
Balance, surplus $2,019,986 


OFFICERS.—Pres., Thos. N. McCarter; V.-Ps., Dudley Farrand, John 
O'Toole, Percy S. Young, E. W. W we Sec., ar Pea Treas., 
ma &£ Rh Middlesworth: Comp., Wm. S. Barker. an. — * — 2360, 
2718; 115, p. 760, 1211, 1321, 1838, 2159, 2380, 2478, o7b4: i16, p. 
296, ali, 516, 616, 9 6, 1051, 1276, 1405, 1425, 1533, 1650, i761. 


PUBLIC SERVICE ELECTRIC CO. 


Controlied by Public Service Corp. by ownership of entire capital stock 
except directors’ shares. 


ORGANIZATION ~—paperpereans in New Jersey on June 13 1910. 

July 1910 Pu Service Oorp. assigned to Public Service 
Electric Oo. the leases of United Elec. Co. of N. J., Middlesex Elec. Light & 
Power Co., Weehawken (Jontracting OCo., Nichols Elec. Lt. & Power Oo. o! 
Nutley, N. :; , and Vlitizens’ Elec. Light, Heat & Power Co. and the electric 
pose of South Jersey Gas, Elec. & Trac. Oo., The Paterson & Passal 
& Elec. Co., Somerset Union & Middlesex hting Oo. and The Gas 

& Electric Co. of Bergen Oounty. Also leases Burlington El. Lt. & Pow.Co 

Oinnaminson Elec. Pow & Heating Co. and Bordentown Elec Oo 
and electric properties of Princeton Light, Heat & Power ©o. and Shore 


Lighting Co. In addition leases and operates the power stations owed by 
Public Service Ry. Co 


STOCK.—Auth., com., $100,000,000; outstanding, $36,250,000, all 
owned (except directors’ shares) by Public Service Corp.; pref. 6% cum., 
auth., $100,000,000. See V. 116, p. 1770. $1,310, 0 car oy ment 
bonds and equip. tr. ctfs. nuted below. Real estate mtges., $595.658. 


EQUIP. TRUST CERKIFs.—Bear int. at 8%. te 000 outstaudiug 

1,000) tf. Are secured on equipment costing approx. $1,734,000. Due 

5, 000 each Feb. and Aug. 1 since Feb R. Philadelpits Trust Oo.., 
trustee. V. 111, 596 

PROPERTY, &c.—On Dec. 31 1922 had 14 Geagretns stations with a 
capacity of 290,900 k.v.a., and 70 sub-stations, 957 miles of transmission 
line bg 167 miles of conduit. Meters, 344,309. Number of street arc 
lam 7,257, and street incandescent lamps, 43,251 K. w. hours sold in 
1922, 534,465,033. Total connected load in k. w. Dec. 31 1922, 669,954. 
For improvements made or to be made during 1922, 1923 and 1924 see 
V.114, p. 1898; V. 116, p. 187. 


OFFICERS.—Pres., Thos. N. McCarter; V.-Ps., Edmund W. ware 
and Percy 8S. Young: V.-P. & Gen. Megr., Farley Osgood: Treas., T. W 
Van Middlesworth: Sec., Percy Ingalls; Comp., Wm. S. Barker. wf, 107. 

, 807: V. 110, p. 2663; V. 111, p. 596; V. 114, D. 205. 1898; V. 115, p. 82, 
278; V. 116, p. 187, 1770. 

Public Service Electric Power Co. 

Organized in April 1923 and is to construct a steam electric power plant 
near’ Newark, N. J., with an initial installed capacity of 200,000 h.p. The 
new plant will be leased to the Public Service Electric Co. for 999 years. 

CAPITALIZATION —Stock.—Common, auth., 1,000,000 shares: out- 
standing, 300,000 shares. Pref. 7% cum auth., $20, 000,000: outstanding, 

6, 000. ‘Bonds —ist Mtge 6%, dated April 1 1923, due April | 1948; 


auth., $30,000,090, outstanding, $14,000,000. Complete description of 
these issues will be found in V. 116, p. 1659, 1770. eee tt 
United tlectric Uv. vf New Jersey. 

page! poet grt —JOrgeauized March 4 1899 
Lease .— July i i¥u07 for ¥9¥ years to Public Service Co eperemen 
In July i910 lease assigued to Public Service Electric Oo. der the 
lease the $400,000 surpius cash assets of company were divided and a 
dividend of 5% was paid Juue 29 1907 ( - 44). Renta: is 
% for two years, 4% for aext two years aod 5% A. ter. Vv. 85. p. 44. 
ublic ee Oorporativua owas %$19.732.500 of this company's stoc ‘and 
.000 of ite first murtgage bonds. 


STOCK AND BUNU3S— Dat. 
Stock ,000 . 


-J $20 .000. 
First mtge $20 .000.000 gold 42J-D 18.617.500 June 1 194% 
($500 and $1.000) __c*.ntf{lot. at N. J. Title Gu. & Tr. Oo., | Trus 
Oon Lt Heat & Pow $1.000,-, 1398 : JD 308.000 June 1 1933 
S utleGu.& Tr. Oo.,J.0., Trus 
A-O 367.000 Oct i 1938 
. Tithe Gu. & Tr. Co., J. O., Trus. 








Maturtty 


Interest. Outstandi 
J 20 text 


gold . .....tf) lot. at N. 
Nor foiaen ft Heat & Pow. 188 
2 000 ($1.000) _ _tf{int. at N 


,000 
$2.00 .000 pecios to the above there are §115.000 Oon. Lt., Ht. & Poe 


bonds in hands of trustee tluot. oo lst mtge. is guaranteed by Pub. Serv. 
Oo . which also agrees w provide for payment of prin. by extension, re 
fun or otherwise. V 90. 114. rst mtge. bonds are reserved to re 
tire Con. Lt., Ht. & Pow. aad North Hudsou Lt.. Ht. & Power Bonds.— 
V. 90, p. 114, 1106: V. 93. p. 414. V. 94. p. 987; V. 114. p. 418. 


Middieset Electric Light & Power Co. 


ORGANIZATION. —Ie a consolidation of Oartaret Electric Light & 
Power Co. and Middieses Lighting Co. Was leased May 1 1908 for 999 
years to years Service Ourp. for ao anoual rental of 5% on stock and int 

on bonds. Lease assigned to Public Service Electric Oo. in July 1910 
Stock all owned (except directors’ shares) by Public Service Corporation, 
which also owas $21 000 of the first murtgage bonds 


STOCK AND BUNU3S3— _ Dat. interest. Outstandt 


Stock ($200 .000 ‘ 175. 

($200. 000) 1 905 5 181.000 Jan 1 1966 

PE Be 2 {Fidelity Union Trust Oo., Newark, Trustee. 

Bonds. —Of the bonds. $19.000 are reserved for improvements. 
Nichols Electric Light & Power Co. of Nutley, N. J. 

ORGANIZATION. —tacurp. to N.J.Jan.3 1896. Stock 5,836 .000 ($60). 
all owned by Public Service Corp except directors’ shares 

y 1 1908 for ¥¥Y years to Public Service ok 

Public leev. Elec. Co. io July 1910) for ao anagual rental o 


Weehawken Contracting Co. 
ORGANIZATION.—Iacurp in N. J May 9 1904. Was 
Jan. 1 1910 for 999 years to Public Service Corp for bond int and o% of oD 
stock assigned in July 1910 to Public Service Electri 
pues and pref. stock all owued by Public Service Oorp., except Kn 


STOCK AND BONDS— 
Stock com $70,000 ($50)..... -.-. -«-«-- —— 
Pref $41,050 (i © $30.000 idj 1908 6¢ F-A 20 "41 090 Feb 20 1928 
($250) pe cnahagmmaael | Interest at Weehawken Trust Oo., trustee. 


ight, Heat & Power Co. 
Public Service Uorp June - i1¥10 for 999 years, and in July 
1910 lease assigned to Public Service Electric Oo.; rental equivalent to 
10% on capital stock. 


ORGANIZATION .—Incorp. in New Jersey on Mar. 1 1905. Stock 


auth., $125,000 ($25); outstanding. $41.400 (ntf), all owned by Public 
es Hae . except $225 io haads of public, inci. directors’ chases 


Maturtty 


ante ey ro 
f 10% on stock. 


Dare. Interest. 


OuteO OOb. Maturity. 


Burlington Electric Light & Power Co. 
ted Oct 6 18838 


ORGANIZATION =A ROOT DOOR in New Jersey. 
Service directors’ shares 


Public 
Corp. owns entire issue of stock, except 


Stock 


leased on | 


| 


, 


, second mtge $100,000_._ntf 





auth., $25,000 ($50) outstanding, $17,550. No bonds. Leased for 900 
veare from May 1 1911 to Public Serv. El. Co. at a rental of $2.250 per ann. 


Cinniminson Elec. Light, Power & Heating Co. of Riverton, N. J. 


ORGANIZATION .—Incorp. Nov. 28 1892 and leased to Public Service 
flec. Oo. April 1 1914 for 4 years at a rental consisting of the amount 
1ecessary to maintain the corporate organization of the lessor the interest 
mm bonded indebtedness of lessor, and $100 Ae ann., payable each Apr. 1. 

All stock ($50,000 authorized and outstanding) and” bonds 

40.000) owned by Riverside a AR, Oo. Be 


Bordentown Electric Vo. 


ORGANIZATION .—Incorp. May 28 1912, and is leased to Public Serv. 
fiec. Oo. April 1 1914 for 46 years for $100 per annum and amount neces- 
iary to maintain corporate organization of the lessor. All the $50,000 auth. 
snd outstanding stock of this company is owned by the Riverside Traction 
Jo. No bonds. 

Paterson & Passaic Gas & Electric Co 
Somerset Un. & Middlesex Ltg. Co 
South Jersey Gas, Elec. & Traction Co 
das & Electric a. of Bergen County 
shore Lighting 

Princeton Light, teat & Power Co 


PUBLIC SERVICE GAS CO 


Oontrolled by Public Service Corporation by ownership of entire capital 
stock except directors’ shares. 


ORGANIZATION.  aenarenes in New Jersey and was created by 
hanging the name of the old Oxy-Hydrogen Oo. of the United States 
lncorporated in New Jersey in 1873). This latter ts said to have had a 
o- etua!l charter under legislative grant conveying the right to manufacture 

distribute gas throughout the State. Company has no bonds. 


" ak —QOn Oct. 1 1909 Public Serv. Corp. assigned to Public Service Gas 
Jo. the leases of Essex & Hudson Gas ©o., Newark Consolidated Gas Oo., 
fhe East Newark Gas Light Oo. and Hudson ¢ Jounty Gas Co.,.:nd tin so far 
as they relate to the eSeaere and distribution of gas, the teases of South 
Jersey Gas, Elec. & Trac. the Paterson & Passaic Gas & Elec. Oo., 
3omerset Union & Middlesex ‘Lighting Oo. and The Gas & Elec. Co. “al Ber- 
= Oounty. V 89 p. 594,721. Operating agreement between Plainfield 

as Light Co. and ublic Service Corp. was also assigned to the Public 

3ervice Gas Co. Also leases the Ridgewood Gas Co. and Morristown Gas 
Light Oo., and the gue provnerties of Princeton Light Heat & Power Oo. 
and Shore Lighting Oo 

In May 1922 the New Jersey P. U. Comm. authorized the issuance ef 
$2,500,000 capital stock proceeds to reimburse company for extensions 
‘made prior to Sept 1921. V. 114, p. 2125. 

Svuuck §30,00U MOO: ‘S17. 660,000 outstagdiug all owned by Pub.Ser.Oorp. 
except directors’ shares. 

Stock will be issued (V. 89 p. 594) from time to time at par to Public 
Service Corp only for cash or for improvements at actual cost thereof. 

Notes, $1.064.000, 8%; dated ril 11 1921, due $36,000 a ane 


since Feb. 1 1922 to June L 1925. inclusive, and $20,000 July 1 1 Real 
eStale inortgages. $: 334.16 


Rates .—Effective April : 1922 the company was ordered by the New Jer- 
sey P. U. Comm. to reduce the price of gs to all its consumers from $1 40 
to $1 25 per 1,000 cu.ft. V.114, B wd 

important nt Gas —See V. 995. 

Dietdends.—Lnitial div.—2 Je oan 4 31 1909. In 1910,2%%. In 
i9ll and 1912, 8%. In 191 6%. In 1914. June, 4%: Dec % 
Practically all of stock is owned by the Public Service Corp. and dividends 
are ao longer reported. 


Pg fe ht aos o &O.—Sold |7,.736.689 M cu. ft. of gas during 1922; on 
. 31 1922 had 3,332 miles of mains and 583.842 meters in service, 


gt A.A, ee as for Public Service _— Ono comet ow H. 
vate tcomb is t 


See below under Publie 
Service Gas Oo. 


D: 

& Gen. Mer.—V. 109 1993: 9. p. 567: 
111, p. 799. rand v. 114, p. 2125: ay. 115, p. 2278: V. 40M Dp. Tose 
Essex & tiudson Gas Company. 


ORGANIZATION .—Incorporated in Nov. 1898 in New Jersey and on 
JVec. 1 1898 assumed the lease of Newark Oonsol. Gas Oo. to United Gas 
{improvement Oo. for 999 years from Dec. 1 1898. Essex & Hudson Gas 
Jo. was leased to Pub. Service Corp. for 900 years from June | 1903 and 
ease assigned Oct. 1 1909 to Public: ervice Gas Oo. Uader lease, div. rate 


is now 8% per —<. Stock auth. and outstanding, $6.500.000. V. 67, p. 
1002, 1160; V. 107. p. 406. 


hi Consolidated Gas Company. 
ORGANIZATION .—Incorporated Nov. 30 L898 in New Jersey. Oon- 
solidation of Newark Gas ©Co., Montclair Gas & Water Oo., Summit Gas 
Light Oo. typ a4 8s Gas Oo. of Irvington and Clinton Gas Co. Owns entire 
sapital stuck of Orange Gas Light Co. and practically ali the stock of The 
East Newark Gas Light Oo Leased all its property to United Gas Im- 
oo ty ey Oo. of Phila., Pa., for 999 years from Dec. 1 1898. and on same 
ate lease was assigned to Essex & Hudson Gas Oo. and by last-named 
company to Public Service Gas Oo. Oct 1 1909 Lease provides for Pe - 
ment of all fixed charges and divs. on stock commencing {% July 1 1900 
and increasing 4% yearly until 5% was reached in 1910: since, 5% per an. 
STUCK AND BON DS— satan. oworye ponding y rogroe & 
stock $6.000.000 ($100)_..... -. ‘ ‘ See 
Newark Oons Gas cous mtge 1898 52 J-D_ 3 ‘O00 000 Dec 1 i048 
$10 .000 000g ($1,000) c* nt ins i Pideitty Union Tr. Ce. . Newark, 
Newark Gas lstM $4,000.000 Se 9,700 April 1 1944 
$100. $500 & $1,000) _c*tf ae w Fidelity ieten e Oo.. Newark. 
nds.—Of the $10.000.000 Newark Oons. Gas bonds. $4.000.000 are re- 
served to retire bonds of Newark Gas Co. 


The Bast Newark Gas Light Co. 

This company was leased to Public Service Corporation for 399 
sept 1 1909 for annual rental of 6% on stock, and lease assigned Oct. 1 1909 
to Public Service Gas Oo. 

QJRGANILZATION .—Incorporated in New Jersey. Stock $60.000 ($25); 
all out; a0 bunds. Ali of the stock (except directors shares) is owned by 
Essex & Hudson Gas Co. and Newark Consvlidated Gas Vo. Operates 
ja Harrison. Kearney, Arlington, North Ariloxtun and Kast Newark. 

tiudson County Gas Co. 


This company was leased to Public Service Corporation for 900 y 
from June 1 1903. Oct. 1 1909 lease was assigned to Public Service Ben Co. 
Under lease, dividend rate is nuw %8'% per anoumn 


ORGANIZATION .—Lacorporated in New Jersey in October 1899. and 
is a consolidation of the various gas plants in Jersey Olty and Hoboken. 
STOUC K AND BONDS— oem. cares. Outstandtr 


100 -$10.500. 

First mortgage $1 5g M- 10.500.000 Nov 1 1949 
Pe. -avedaaohdmbele ntfi Nn. i Title Gu. Tr. Oo., Jersey Olty. trust. 
PLANT. “ener all gas mage in Jersey “ity. Hoboken and Bayonne. 

—V. 78. p. 770: .p 1555: V. 107. p. 407 

pat Be ses Gas Company. 
ORGANIZATION .—Incorporated April 24 1909. Is teased to Publie 

Service Gas Oo for 999 years from July 1 1910 at rental of $2.000 per ann. 

: det, Me AND BON WJS— Dat. Interest. Outstandi 
toc 

First mortgage $100,000 ntf{ 1900 5 J-D 00.000 vane 1 1925 

Int. at Equitable Tr. Oo. N. Y., trustee. 

1905 -O 85,000 April 1 1925 

{nt. at Fidelity Union Tr. Oo. . Newark, Trus. 

Morristown Gas Light Co. 
ORGANIZATION .—Incorporated in New Jersey on Feb. 
Leased to Public Service Gas Co. for 999 years from July 11910. Rental 
Ot: to 5% per ano. on outstanding capital stock. Stock out., $367,500 


100), all owned by Public Service Corporation. except directors’ 
No bonds 


ears from 


19 1855. 


The Paterson & Passaic Gas & Electric Co. 


was leased to Public Service Cor ration for 900 years 
from Pe gt} 7 i903. vaper a a: rate wae §F ; atiy | nate ane. = 
o20w anoum gas part of lease 

es Co. “ae in July 1910 electric part of lease assigned to Publie 


gervice Hl 
ORGANIZATION .—Inc. Feb. 28 1399. [s a consolidation of the vari- 
ous ane: and lighting properties of Paterson and Passaic. 


ce Corporation owns $269,700 of the stock. 


This com 
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STOCK AND BONDS— Date. Interest. Outstanding. Mdturtty ORGANIZATION .—lIncorporated in New Jersey oo July 31 1905 as a 














Stock $5,000, P00 $ $1 J-D $4.999.5'6 sonsvlidation of Princeton Elec. Light Works. Princeton Gas Light Oo. and 

Oons mtge 009000" gold | 1899 5 M-S 4.099.000 Mch 1 1949 yy Kiec. Lt., Heat & Pow. Co. Electric properties have been leased 

TM Kdtbedesseas e*ntfitnt. at First Nat. Bank, Paterson, or First b Serv. Elec. Oo. ane ane ecee perties to Pub. Serv Gas Oo, the leased 

National Bank, New York. being for 900 tp from May 1 1911, and providing for payment ‘of interest 

Edison Electric Ill list siniaa 1895 5 & + at 585, — > July 11928 | 3n bonds and amount equivalent to 2% per ann. on outstanding stock. 
$600. ntf)| Paterson Safe Dep rust trustee STOCK AND BOND terest. Outstanti Matur 

Passaic aic Lighting C Co cons } mn | (ne 1925 | cock $250,000 ($50).------ one ween = 8122-800 nnn = 

uaran lst ref mtge $250,000 gold sf F-A 15 4°30) Feb 1 1939 

Bonds. a the new $5. — po Roy OB oy $91 000 ta, reserved. for ($190. 1 00 or tras) e*tf Inte a EQuitable Trust Oo., N. Y., trustee. 

Deposit t & Trust Co. is crustes. a 107, p. 403. Bonds.—Bonds are , by Pub. Serv. Corp. Red. on any 


int. day at 105 and int. wu koa f pA 4% of gross earnings of company be- 
Somerset Union & Middlesex Lighting Co. gan in 1910.—V. 91. p. 399. 
NIZATION .—lIncorporated in New Jersey on.Dec. 1 1903 in the 
saheneah of Public Service Gorporasion, as a consolidation of Somerset Light- PUBLIC SERVICE RAILWAY CO.—(See map on pages 72 and 73.) 
Co. of Somerville, N. J.. Plainfield Gas & Electric Light Co. of Plain- Ovoatrolled by Public Service Uorporation through ownership of all but 
d. N. J., and Oltizens’ Electric Co. of North Plainfield (V. 78. p_107). | 26 shares of stock. No lease 
On Dec. 30 1903 Central Elec. Co. was also merged in the same. P aiblic ORGANIZATION .—Organized Aug. 30 1907 as a consolidation of the 
Service Corp. owns $422.499 of me. stock, $573,182 Som. Un. & Mic Ltg. | North Jersey Street Ry. Co., Jersey O ty Hoboken & Paterson St. Ry. Co. 
ats pone. $21 .000 Somerset Ltg. Co. ist 5s and $20.200 Cent. El. Co. 5a | aad United St. Ry. Co. of Gentra Jersey. V 85.p 406 For basis f ex- 
~.—The co. was leased to Pub. Serv. Oorp. for 900 years from  shaage of stocks of these companies for stock of new company, see this Sec- 
Dee 41 #903 on the following terms, viz.: All interest, expenses and _ éion for Sept. 1915. North Jersey St. Ry. in Jan. 1898 absorbed the Newark 
taxes to be paid by Public Service Corporation, and, as rental, a dividend & So. Orange. The Jersey City Hobok. & Paterson was a consolidation in 
on the stoc stock accruing as follows’ From Dec. i 1905, 1% ;Dec. 1 1996. Nov. 1899 of the wy. “te Jersey City opomen & a Elec. Ry. 
1% %; Dec 1 1907. 2%: Dec. 1 1998.24 %; Dec 1 1909, 3%: Dec. 1 1910. | Oo., Palisades RR. Co., aterson Central Elec. w Oo., Paterson Horse 
3% %; Dec. 1 1911 and thereafter, 4%. So much of lease as relates co R2. Oo.. Paterson Passaic & Rutherford Elec Ry Co. Saddle River Trac. 
manufacture and distribution of gas has been assigned to Pub. Serv. GasOo.; | Oo., White Line Trac. Co., formerly the New Jersey Elec. Ry. Co. oe 
remainder of lease applying to electric properties has been assigned to 1901 it absorbed Paterson Ry. Oo. and North Hudson Oo. Ry 








Co. 
Public Service Electric Go. : tes or R. Ae 5 x ——— Jersey was a consolidation in July 4907 of 
STOOK AND Os Date. Interest. Aa iyi Maturity. | as + cpanalidation. of Plainfield St. Ry *86 vane et samen od Mtlinne 
Stock $1, 050. 000 ($100 J-D $1 See text. | beth & Raritan River Street Ry. Co. (which was a consolidation on April 30 
merset Un & Mid Lt 6 Jo M{ 1903 42J-D 1.974,481 Dec. 1 1943 | 4994 of Middlesex & Somerset Traction Co. and East Jersey Street Ry. Co 
2.750 00081 000)g_c*ntf\ Int. at Fidelity Union Tr. Oo., Newark. Tr. | which latter company had previously absorbed Raritan Traction Co. 
nderlying bonds assumed— Perth Amboy RR. Co. and East Jersey Traction Oo.) es 
Plainfiel Ges & Elec Lt gen{ 1990 5 A-O 500.900 April 1 1940 N T 
sane § 000... tf Guaranty Trust Co., New York, Trustee. ewark erminal.—On Dec. 28 1915 stockhoiders ratified the 
Som L hin Oo first! 1899 5 F-A 156,000 Feb 1 1939 acres Coopreres by the Board of P.U.Comm.) of the Public Seevice Ry. 
vot al ting eet Fidelity Union Tr. Co.. Newark, Trustee and the Public 3ervice Newark Terminal Ry. under the name of the former 
Cenk tier ane oaks te tM$750.-{ 1900 5a@J-J 750.000 PW oy 1 1940 | Shrough an exchange of stock, share for share, effective Jan. 1916. The 





1,000) g_c*tfilnt at Fidelity Union Tr. Oo.. Newark, Trus. | Terminal Ry Oo was incorporated {n Apri! 1913 to construct an office and 

De pee By on’ 372 ov ah 1993 bonds A been issued in exchange for terminal ew ony aod ores tn the heart of the business section of 
the stocks of the companies consolidated and $846.000 for extensions and ‘ewark. ~y y on of Fate ag hd see V. 100, p 2011 2 The entire 
improvements: $503 is reserved for Central Electric stock not yet acgulred Re Oo. Is leased for years from date of occupancy to the Public Service 
(the company having previously obtained the remainder of the $750.000 Oo (with which the co. was subsequently merged), Public Service Gas 
total a oF that company), $775,000 to retire the underlying bonds and So. and Pu'ic Service Elec. Oo. for a rental not less than a sum sufficient 
$125 for future additions and {mprovements. No sinking fund, and boads - pay the taxes, water rates, maintenance an interest and sinking fund 


‘ ri il int ilrements on the lst M. bonds. The terminal was opened for street 

wane’ pe ey. ey OS UPRES OFS SEN~ESS CO Ca SS 110 and In ral way operation on April 30 1916; offices occupied in July 1916. 
In addition to above, Public Service Ry.leases Oonsolidated Traction Oo.., 
South Jersey Gas. Electric & Traction Co. South Orange & Maplewood Traction Co., Bergen Turnpike Co., Orange & 


This company was leased to Public Service Corp. for 900 years from Passaic Valley Ry. Oo., Camden & Suburbaa Ry. Co., Oamden Gloucester 
June 1 1903 (at a graded rate of dividend, the maximum of 8% per annum ¥ ae ae — . Oo., New Jersey & Hudson River Ry & Ferry Co. and 
having been reached in the eighth year). and on Oct. 1 1909 so much of the ’ wor ie’ aioe oe Oo., which companies see below. Also owns all stock 
lease as relates to the manufacture and distribution of gas was assigned to ’ Cj Sople s ves ng Oo. 
the Public Service Gas Co. Its traction business is leased to the Public a o 1912 a terminal station at Sip Ave., Jersey Oity, connect- 
Service Ry. Co. and its electric business is leased to Public Service Electric | ‘9% ¥!th the Penn. RR. station and also with the tunnel station there. 

Co. Pub ic Service Corp. owns $3.507.000 of South Jersey Gas. Electric 4 termtaal station at Hoboken connecting with she D L. & W. RR. 

















& Traction first mortgage 5e station and also with tunnels terminating there was ompleted in May 1910. 
ORGANIZATION .—Incorporated Aug. 31 1900 to bring under one con ~— es gen Turnvike.—See Bergea Turnpike Oo below. 
trol the gas. electric light and trolley interests in Southern New Jersey Fares .—“or details of fare changes see ‘Electric Railway’’ Supplement of 
Also owns the entire capital stock ($600.000) of the Camden Gloucester | OC'. 23 1922 and V. 116, p. 516. 
& Woodbury Ry.. which has been leased to Public Service Ry. Oo Suits AOnei Buses.—See V. 110, Pi 2488; V. 112, p. 745. See also 
STOCK AND BONDS— Dote. Interest. Outstanding. Maturity. V. 113, p. 961, 2506, 4733), V. 114, p. 307. 
Btock $6.000.000 ($100). --- pee J- De $6.00. ) See text In ber 1917 she N. §.P. U0. C BoM, auth the co to issue $1,250,000 
let mtge $15 000 gold{ 1903 5 ¢ M 2.991.000 Mch 1 1952 Stock at par, proceeds to be used for developments, &c. Up to Oct. 1 
ae ca arta aah USF sctis ENT WS | vefuatn oyoreemmnry 
8 WiC uatin.—F 
Bees Ss vind Int. at Equitable Trust Co., N Le to - of vf fixing reproduction ‘cost a8. of Ten tt vf ered O00 V0 wos 
e new . $2, are reserv retire 
prior rior liens. No winking fund and bonds snqnee be called.—V. 76. p. 332 appraisal of S170, 000.000 by Prof. enry 0. hela inv. wh. p. 1408. 
144, 1250; V. 78. p. 1449: V. 86, p. 1530; V. 95, p. 1685; V- Vion . 1314 $TOUK AND BONDS— Date. naa ene M ~ 
Now Brunswick Light. Heat & Power Ce. ee eh IRC te eo oe 
pas erse - une 
Pa Hy ant AF tod <q. bprrperanes wee ar oe ® pathy By . $5,099,090 & ($1.000) - -c*tf \Int. at Fidelity Un. Tr. Co. Newark. Trust. 
shares. Int. on bonds is paid by Public Service Gas Co. through lease ot | 8 ‘rust certificates,Ser**D” gg A a i 3 6,000 See text 
The Gas Light Co. of New Brunswick. See latter company below Cee toust cette. Ge. “En 1920 ladelphia Trust Co. Phila.. 
STOOK AND BONDS— Date." Interest. Outstanding. Maturity - Ser. oes” 4, fA 1.120.000 ------ » 
Stock $500,000 ($100)_...... -- $400. See text | geai ostate ankers Trust Oo., trustee 
First mtge $500,000 go old{/ 1899 4¢J-D15 500.000 Dec 15 1939 Loci mortgag ---- SNEED. ceegecece ° 
($500 and $1.000)__.c*ntf| Int. at Fidelity Union Tr. Go., Newark. trus pt _— I reserved to retire outstanding stock of cuuwiidated cos. 
—The P.S. Newark Term. Ry. bonds i 
(a) The Gas Light Co. of the City of New Brunswick. rin int. and sinking fund by endorsement, “jotosly — ee “by the 


ORGANIZATION .—Incorporated on Mar. 18 1851. Stock authorizea | Public Service Ry Oo and Public Service Corp. of New Jersey. nking 

and outstanding. $400,000, ail owned by New Brunswick Lt., Ht. & Power | ‘4d of $30.000 annually began April 15 1920. Red. as a - a, on or 

Co. except directors’ shares. Was leased to the Public Service Oor for after June | 1920 at 105 "aad int. on six weeks’ notice ; also — for skg. 
years from Jan. 2 1905 (June 1 1906 lease assigned to South fund on June 1 each year, since 1920, at 192% ‘Vv iM p 201 

Gas, Elec. & Trac. Co.), rental being payment of int. on bonds of ‘New Car Trust Certificates.—Series “D" certifs. are secured on 1150 cars and 

Brunswick Lt., Ht. & Pow. Co. and divs. on stock of Gas Lt. Co. of Olty of | Mature $44,000 s.-a. May 31 and Nov. 30. Ser. ‘'E’’ are secured on equip. 





New Brunswick, as follows: 2% in each of the years 1905 and 1906. 2 costing $2.434.000 and are guar . prin. & int. by the Public ee Corp. of 
in 1907 and 1908. 3% in 1909 and 1910, 344% in 1911. 4% in 1912. 4 ashe gett ee Si semi-ann. since Feb. 1 1922 to Aug. 1 19 
in 1913 and 5% in 1914 and-thereafter. The company is now controlled | 24 $42.000 semi-ann. thereafter to Aug. 11930. V. 113. p. 1361. 
Pa Public Service Gas Co. by reason of ass omens lease of gas properties SECURITIES OF NORTH JERSEY STREET RY. 
of South Jersey Gas. Electric & Traction Date. Interest. Outstandi ant: Maturity. 
Gas & Electric Co. of aioe County. gold ($1,000 each) tf Bankers’ Trust Oo.) New York, Trastos 
LEASE .—Was leased to the Public Service Corp. for 999 years from Int. at Fidelity Union Tr Co . Newark, N.J. 
=. 1 2006. sp nvenonee are 3%, 9 oe two years. 2%% -. he nest Of the ist mtge. bonds, $7. 000 are owned by Public Service Corp. 
a : or the next four years an ere 
after. Sct. Bi 999 a mee of lease as relates to manufacture and die SEOURITIES OF JERSEY ag tts BOPOESH 6 CASEROON 87 ST. RY. 
n was made over ublic Service Gas Co. and tn Ju 0 } 
lease of electric properties was assigned to Public Service Electric Oo a a “Tou cave” gold iy {ratgrost 66 me sols. 061,008, Nov 10 19 
ORGANIZATION .—Incorp. May 31 1899. [Is a consolidation of several! | te aa Lo LCF =, cuntt Trust Oo., Jersey Olty. Trustee. 
small gas and electric-light comoonine. Public Service Corp. owns $1,.655.- nds of Cos.— 
000 of general mortgage No. 2 bonds. North Sine Seana Ry) 1888 54J-J 2.998 .000 July 1 1928 
STOCK AND BONDS— _sODate. Interest. Outstandt Maturity consol (now Ist) —-" Int. at First Nat. Bank. Hoboken. 8. 
Stock $2,000 .000 ($100) 000.000 "£25 4ecee ntf 








- See text $3,000 , trustee. 
Gen mtge No.1 $5,000, oe 1904 5g M-N_ "38,000 Nov 1 1954 | Nor Hud Oo Ry impt ‘mtg 1894 5 M-N 1.291.000 May 1 1924 


gold ($1,000).... ... f\E uitable erust Oo., N. Y.. '  —$1,292.999 ($1,099)... _ tf) Int. at Pidele Pate Tr Co Newark, Trus. 
Gen mtge No. 2 $5.000.000 tf 1904 1 000 t ~% 1 1954 Weehawken Extension Mort-{ 1895 F-A 100,000 Feb 1 we 
Fidel ty Ray Trust Co.. Newark. Trustee gige $190.090........ ~~ peigsL Calon nm a Newark, Trus 
Consolidated mortgage $1,-{ 1899 5g J-D 1,443,000 June 1 1949 | Paterson Ry Con M (now ist ee June 1 193i 
509.090 qt Se ei n*f\ Pid ol ty Onion Trust Co., Newark, Trustee |, & $1.250,000 ($I, ett Columbia 2 reuse Oo." 
peace C E ist mtge_ “att 1899 5 J-J 23.000 Jan 1 1939 reletona Ry 2ad gen aot 189 Noon 000 Oct 1 1944 
Hack Gas & El igen mtge_ntf 1895 5J-J 10.000 July 1 1935 $399.000 red at any time Fidelity a Tr. Co.. Newark, Trustee. 
Hack G L “N ~4 ($1. Om) ontt cane =, 24.000 July 1 1934 | $500 and $1 090) _..-cntf! 
Bonds.—Of the genera moregage .000, $1,538,000 is reserved ry he oe ot O. H. & P. first 4s are reserved for prior liens. 
to retire prior liens and $191,000 4X, ‘additions and improvements. The OftheJ.O.H.& P. bonds outstanding, $1,498.000 are owned by Pub. Serv - 


, of which the Equitable Trust Co. is trustee was superseded Oorp The 2nd 5a of the North Hudson County Ry expirei M i008: 

By the similar mtge. of which the Fidelity Union Tr. Co. is trustee. V., but were extended until May 1 1924. See V. +3. D. 1: 92. oy hens E 
106, p. 1 are redeemable at 110 and int. on any int. date. V 78.p 1392. See also 
Shore Lighting Co. Doe's TAR ah ieee. The We 3 Seyeatos m ge Gogde were due 

ut were ears terso 

DOC ee Nore Eh ee oe eZ] 1O11 in New Jersey and 8a Rv 2dgen M 6% bonds fell due Oct. 1 1914 but were extended for 30 years 
Lt. & Fuel Co. of South nny $104 ‘900 of stock oe A j iw, -4 at 5% V.98.p. 1993: V.99,p.1053. Red April 1 1931 and on the first 
The electric properties have been leased to Pub. Serv. Elec. Co. and tke day of a" euccecding Oct. or April by Public Serv Ry Oo. in manner 


mee 





perties to Pub Serv. Gas Oo. the leases are for 900 orovided tn mortgage. 
Toul and i provide for payment of interest on bonds and olponas contvalea’ SEOURITICS OF UNITED ST. BY, CO. OF CENTRAL “aneey. 
5% per annum on the authorized stock. Bonds of Constituent Cos.— ate fateres. wry oye: f 
Eliz Plain & Oent Jer mtge/ ~ 1 met: 





STOCK AND BONDS— _ Date. Interest. Outstands Maturit $2 399.090 ($1,000) g_c*ntf rc “wy t rifeit <4 U : Tr C 
Stock $112.000 ($100) - petal a os oe iy yh g Tee ee nion Trust Co.. Newark. 


mortgage $400 .000 gold | i911 56 A-O +10 000 April 1 195] | Plainfield Street Ry first m 1892 100,000 Jul 
($500) ------.- ---.- -tf\Int. at Fidelity Un. Tr. Co., Newark, Trust | ($1.99) Call in 1904. ott \Int. at riaidr' Uaton Tr On Nava ee 
Bonds. —$341.500 bonds were issued to take e up § $341,500 Shore Blectric @lizabeth & Raritan Riv St{ 1904 gaM-N _ 1.509.900 May 1 1954 
Co. bonds and $58.500 to take up $46.800 O & Fuel’Co. bonds. are’ . %v sen M $3 590,000 - __tf) Fidelity eSion Trust Oo Newark, Trustee. 
guar., prin. & int.. by Public Service Corp. Nv. 92. p. 1640. Brunswick Trac, M ge ($1.000)/ 1896 56 J-J 500.900 July 1 1926 
*innot be cilled_. .c*¥ntf) Fidelity Dalen Trust “o Newurk. Trustee. 


Princeton Light. Heat & Power Co. Middlesex & Somerset Trac 4 1900 5¢ J-J 1.009 .000 Jan 1 1950 


' MSi 59%. : * Oi 
In 1910 Public Service Corp. acquired contro!. V. 91, p. 399. Publie Gast J > Be hee N00) c*¥nt {1004 dryré On. Tr. Oo 2 Mee Trus. 


mtge N 599,000 M 
Corp. owns $115,850 stock. 000 gold guar p . (ti Perth Amboy Tr. Co., Perth yh" ay 1194 ae 
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ELECTRIC RAILWAYS 
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Bonds .—Of the tota! issue of Eliz. Plain. & Oent. Jer. Ry. Co. bonds datec 
1900, $100,000 Is held to provide for {ke amount of Plainfield Street Ry Oo 
bonds. See V. 71, p. 1310. The $100,000 Plainfield St. Ry. Ist Mtge 
57% bonds originally fell due July 1 1922, extended to July 1 1942 at 6% 

115, p. 74. Annual sinking fund $2,920. Of Eliz. & Raritan River St 
Ry. Co. gen. mtge. of 1994, 32,000,000 arere served to retire prior liens. 
Pub. Serv. Corp owns $154,000 Eliz. Pl. & Cent. Jers. 5s and $2 74,000 
Eliz. & Rar. River St. Ry. bonds. 


Dividends .— First div. —* fs oe Dec. 31 *08; in "09, ngs 2%:in 10 
ee ‘Ll. Dec... 1% %:; in (12 .1%%: in ‘13, 1kK% in 14 


14% Practically entire stat owned by Public barvies Oorporatior 
ond divi ends no longer reported. 


ROAD, &c.—Owns ‘including Public Service Railroad) 533.519 mile: 
first main track, 300.155 miles 2d main track and turnouts and 59.595 miles 
of connections, loops, yard track. &«. Total, 895.26) miles of track 
592 open and 1 ,923 closed cars 

Passengers carr.ed in l' 22. 410, 212,814, of which 325,235.180 (excl. 
passengers paying for transfers) were revenue and 84,947,634 transfers and 
passes. In 1921, 435,679,891. of which 348,284,212 (excl. passengers pay 
ing for transfers) were revenue and 87,935,589 transfers and passes. 

OFFICERS.—Same as for Public Service Elec. Co.. excent that R. E 
Danforth is the V.-P. & ae ¢ Mer.—V. 113, p. 2186, 2505, 2615, 2722; V. 
114, p. 307, 1409, 1891; V. 115, p. 74, 437; V. 116, p. 516. 


{2) Consolidated Traction Compan 
ncorporated Mar. 15 1893. On lone 1 1898 leased to North Jerse) 
Street Ry. for 999 ey and lease has now passed to Public Serv. Ry. Oo 
V.66,p. 1141. Validity of lease was affirmed in Feb. 1902 (V. 74. p. 380 
and again in Feb. 1903. V. 76. p. 382. 

Dividends under lease are now 4% per annum. 

STOCK AND BONDS— Date. Interest. 
Stock all paid tn ($100). apes cane J-J 15 
Underlying bonds—see 


Maturity 
See tert 


bel 7.308.000 
— oe gold $15. 000 -| 1893 58 J-D 15.000.000 June 1 193+ 
000 ($1,001 tf’ Interest at Bankers Tr.Oo..N Y.. Trustee 
The gold ~ EE of 1893 are secured not only by mortgage. but also b» 
deposit of $1.000.000 stock of J. O. & Bergen RR... $161.625 stock of 
Newark Plank Road Oo.,. $6.000 ,000 stock Newark Passenger Ry. and $99. 
100 stock of Jersey City Harrison & Kearney Ry. Oo. 


ROAD .—Operates about 190 miles of track. tncluding the N. J. Tractto. 
Co., Newark Passenger Ry., J.C. & Bergen RR. Passaic & Newark Elec 
Trac. Co., J. ©. Har. & K. RR and Newark Plank Road, all of who 
stocks are owned. 

Stock, debts and mileage of the a and controlled lines: 


$15.000.008 


iles. Stock. Funded dem 
New Jersey Lng SS ay eee None $500 .000 a 
Newark Passenger Ry..............-.. 83 6.000 .000 $6 .000 .O0L 
Rapid Transit Street Ry ts a ail alee, 2: dail 12 504.000 500 .O00C 
Jersey one KROSS EE 41 1,000 .000 258 .000 
Jersey City Harrison & Kearney Ry_..-.10 *100.000 sieesa 
Newark Plank Road ..............-. 44-5 a = =636—‘<‘<‘ié‘« te 
Passaic & Newark Electric Traction. “-710% 1,000 ,000 550 .000 
Port Richmond & Bergen Point Ferry... ... shares 


* On this $18.000 has been paid in. 


(a) Jersey City & Bergen Railroad. 


ROAD.—Owns from Jersey City to a Point, &c., total track, 41 
miles. Oontrolled by Consolidated Traction OCo., all the stock being de 
posited as part security for the Traction Co. lst mortgage. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
DE adetedketcbeonssoncess sees  seehehend $1.000.000 f.-p. ...-. 
Bonds .—The $258,000 44%% bonds due Jan. 1 1923 (originally 7s, du® 
Jan. 1 1903) were purchased by t.e Puolic Service Corp. of N. J. ab 


maturity and are still a lien against the property. V.115, p. 2905 


(b) Newark Passenger Railway.—tElectric. 


ORGANIZATION .—Incorporated June 16 1890. On July 29 1892 
leased to New Jersey Traction for 999 years, and so controlled by tne ©on 
solidated Traction Co. of New Jersey, N. J. Traction Co. having been leased 
to Cons. Trac. Co. Jan. 2 1894 for 999 years. Charter said to be perpetual! 


LEASE AND RENTAL.—Rental under the lease, $105,000 yearly 


STOCK AND BONDS— Par. Interest. Oustenes Maturi 
ee _- $100 Text $6. ) Ow n.byO. 
Newark Pass Ry ist cons M/ 1.000 5 2 J- 6. 309 000 July l 1930 
1890 $6,000. gold_c*tf|N. J. Title Guar. & Trust Oo. -. Tru 


The $6, 000 ,000 stock Is al 
fraction Co. first mortgage. 


Interest on consol. 5s is payable at First National Bank, Jersey Oity 
The consols are guar. p. & |. by Consol. Trac. Oo. and in Feb. 1895 the 
guaranty was stamped on bonds. V. 59. p. 969; V. 81. p. 900. 


ROAD.—Embraces about 83 miles of track.—V. 81. p. 900. 


{sp yy ry Transit Street Raliway Co Co. of the City of Newark. 
RGAN ON. —June 1 1893 leased to Newark Passenger Ry. for 
aoe years, a yo with ‘Me in lease to New Jersey Traction. and so 
forms part of Consolidated Traction system. 

The lst Mtge. bonds were originally 5s and matured April 1 1921. but 
were extended for 20 years at 8%. V. 112, p. 1399. 

STOCK, BONDS, ETO.— Par. Interest. Outstanding. Last dio.,&: 
I ead titre citiee eid iain diaeeiaiin J-D30 $504, See text 
First mtge $500,000 et ahh LF ,000 g A-O 500,000 April 1 191! 
+ mes. through sk fd at 105. \Int. at Fidelity Union Trust Co., Newark. 
rus 


Dividends of 11% % yearly are guaranteed by the Newark Passenger ané 
New Jersey Traction companies upon the stock 


(d) Passaic & Newark Electric Traction Co. 


ORGANIZATION.—ILnacorporated April 30 1895 and acquired all the 
$1,000,000 stock of Passaic Newark Electric Ry. Consolidated Trac 
tion Co. owns all the stock and guarantees the bonds. 


deposited as security for the Consolidated 


STOCK AND Soups. — Date. Interest. Outstandi Maturtty 
ee oe ee rrr... 8 eee 06=6Cleweepeoos BGG secece 
lst M $1,000.000 000 guar p & i] 1897 5¢J-D ‘550,000 June 1 1937 
by Consol Trac of N J_._tf\ Int. at N.J. TitleGu.&Tr. Jersey Oity.Trus 


) South Orange & Viaplewood Traction Co. 

his company was leased on Oct. 1 1903 to North Jersey St. Ry. Co. (now 

“y in Public Service Ry. Oo.) tn yous. the rental being $2.000 
oat referred stock for first year and increasing $500 yearly until olntb 
year, -# en $6,000 ts paid, which amount Is to be paid thereafter. Rental Is 
guaranteed by Public Service Corporation of New Jersey. V.77.p. 824. 


ORGANIZATION .—Consolidation tn July 1901 of South Orange & 
Maplewood Tr. Co. and South Orange & Maplewood St. Ry. Co. Stock 
auth. and out., common. $75.000: preferred, $150.000. No bonds. 


{3) Sersen Turnpike Co. 
Public Service Ry. Oo. Jan. 1 1908. 


parade p- need —Originally chartered on Oct. 27 1802 with $51.990 
capital ($10 shares). Jersey City Hovoken & Paterson (now merged in the 
SC On Service Ry. Oo.) owned a majority of the stock and guaranteed its 
$1,000,000 5% bonds. dated 1991, due Ay 1 1951; interest J-J (tf); prin 
an‘ int. payable New Jersey Title Guar. & Trust Co. , Jersey City, trustee 

In Dec. 1915 the turnpike between Hackensack and the Hudson Oounty 
line, south of Fairview. over which an electric road was constructed in 1902 
was turned over to the Bergen Oounty Board of Freeholders for the sum o’ 
$1. the P S. Oorp giving a bond assuring the payment of the $1.090-.000 
5% bondsdue 1951. V.101.p.1974. InJuly 1921 the turnpikein Hudson 
County was deeded over to the npr ag in consideration of $1. 


(4) Orange & Passaic Valley Ry. 
for 900 years from Nov. 1 (903% to Public Service Corporation fo: 
interest on the trust certificates issued in exchange for stock. Lease was 
assigned to North Jersey ‘treet Ry. Oo. July 1907 and now held by 
Public Service Ry Co. $925,500 of the stock owned by Pub. Serv. Oorp 
ORGANIZATION .—Incorporated in 1898 as successor of Suburban 
Traction Co., sold in foreclosure July 6 1898. 
oe Date. 
ist st mtae $1 2000. Om 598 ‘833.000 ‘Bée" 1 1938 


5 
Tit. Gu. & Tr. Co. of Jersey Oity, Trus. 
$83 .000 of outstanding bonds are owned by Public Service Corporation. 


ins nlerest. Outstandi 





OR Camden & Suburban Railway Co. 
teased Oa May 1 1904 to Public Service Oorporation for 999 
ms. being (in addition to fixed charges) $30.000 for first year (1905). 
.000 the second year, $42,000 the third year, $48,000 the fourth year, 
54.000 the fifth year, $72.000 the sixth year, $84,000 the seventh year, 
96,000 the eighth year, $108.000 the ninth year and $120,000 the tenth 
year aod thereafter. V. 78 ) 2383. Lease was assigned to Public 

Service Railway Oo. Sept. 24 1907. 


ORGANIZATION.—Formed in 1896. Controls Camden Horse RR. 
which is leased) and West Jersey Traction Co. (stock $60,000). 
STOCK AND BONDS— Dat. Interest mie ym ——S, 

stock $3 000.000 ($25 Did - ee text 
ist sooesgnee $3 .000 .000 gold f 1896 5 J-J l 040 ,000 Jul iy tT 1946 
[nt.at N.J.Te.&Safe en 


l, ‘ini ial oe ep Co.,Cam Trus. 
tock. —The ‘stock fs all outstanding; 20% paid in. 


Bonds.—Of the Ist mtge. bonds, $1,000.09 ‘one reserved to retire stock of 


Jamden Horse RR. and $69,000 are for extensions. V. 94, p. 1185. 
ROAD.—Operates 91.3 miles of track. ; pengoees, through to Trenton 
8 made over Riverside Traction (now leased by P. . 78, p. 1781. 


+). 
1383, V. 88, p. 1126. V. 89. p. 154; V. 94. p. LLI7. 1188. 


(a) Camden Horse Railroad Co. 


ORGANIZATION .—Incorp. March 23 1866. Stock, $250.000 ($25) 
seased to Camden & Suburban Ry. from Apr. 1 1896 for 999 years. Renta 
tc.. received. $60,000 per annum, from which ts paid 24% on stock. All 
yonds have been canceled. 


ROAD.—Has 30.11 miles of track. 


‘6) Camden Gloucester & weosbvurs Railway Co. 
ased to Public Service Ry. 


ORGANIZATUON.—Eatire tone 000 stock is owned by South Jersey 
tas. Electric & Traction Co. All bonds have been canceled. 

ROAD.—OComprises 25 miles of road. 

(7) People’s Elevating Co. 


QORGANIZATLON.—lIncorporated 7 New Jersey May 31 1899. Stock 
is all owned by Public Service Ry. Co 


STOCK AND BONDS— Date. 


jtock , $259,000 ($100)-___. » 2 
first $250.000, ‘¢e i899 5e@ -A-O 175,000 Oct 1 1939 
“e*tf/ Int. at N.J. “TitleGuar. &Tr.Co.,J.0., Truste. 


Interest. OM 000 


mor 8, 
gold ($1000) eeitiad 
(8 | New Jersey & Hudson River Ry. & Ferry Co. 
ublic Service Corporation has acquired $2 446 350 of the $2, 500 .000 
omnon and $4,633 of the $750,000 pref. atock. V. -. Is leased 
0 Public Service Ry. for 900 years from May 1 1911 for interest on bonds 
sad 4 % on both common and pref. stocks 
ORGANIZATION .—Incorporated on Feb. 
of New Jersey & Huison River Ry. & Ferry Co. ani Hudson River Trac- 
tion Co. This company owns the entire capital stock and bonds of The 
Riversi le & Fort Lee Ferry Co., owner of the West 130th St. Ferry. These 
securities are all deposited un der the $5,000,000 mortgage. Franchises 


perpetual except one for 50 years and one for 99 years. Chiefly private 
right of way. 


25 1910 as a consolidation 


STOCK AND BONDS— Date Interest. pry f Dividends. 
tock, com, $5,250,000 ($100) -... beooue : See text 
eas. Oe ft 750 ,000 6% cum .... 6F-A 50.000 See text 

Y & F Oo ist M, 1990 4aM-S 4.011.000 Mar. 1 1950 
ed 000 ,000 « ($1 ,000) .c*tf [nt. at U. > Sapo aece, Co., N.Y, Trustee. 
dud Riv Trac let M. $1.000,-| 1902 g M-S 631.000 Mar a 1950 
900 s FF) ee tf{/ tnt. at U.S Mtae. & Tr Co., N.Y., Trustee 
tock.—Pref. s + L. redeemabie at 115 and accrued dividends. $1,500 

oref. Bye in wenn 


—N.J.& Hud. River Ry. & Ferry Oo. bonds can be called t any 
998. Hudson 


". & at 105 and int. upon six weeks’ ootice. V. 80. p. 
River Traction ponds are ey ” call on any int. date at 110. $67 ,000 
are owned by N. J. & H. ~ My Ferry Oo. 

REPORT. Y _lncluded 4. Public Service Ry. 


ROAD.—Owns and operates 31.33 miles of track from Edgewater, N. J. 

terminal of W. 130th St. ferry, N. Y Olty). to Englew Hackensack 
and Paterson; also 17.11 be ‘of track from Hackensack to Hasbrouck 
Heights, Woodridge, Rutherford to Arlington and a braach line from Has 
brouck Heights to Lodi. The cars of this co mpeny, oo? to the business 
centres of Newark, Passaic and Paterson.— 2; V. 99. p. 407. 


) Riverside Traction Co.— Trotter - 

se.—Oompany is leased for 999 years from April 1 1912 to Public 
3ervice ~ % e lease provides for int. on bonds 5% divs. on outstanding 
oref. stock and a div. on com. amounting to $14,193 the first year, in- 
creasing annually until seventh year, when the maximum of $20, 169 will 
nave been reached. V. 94, p. 699. 


ORGANIZATION .—Incorp. tn New Jersey June 20 1910 as successor to 
Oamden & Trenton Ry., sold at foreclosure. See plan, V. 88. p. 1126. 

Owns 392 out of 400 shares | ‘par $59) of the capital stock of the Olnna- 
minson Elec. Lt., Pow. & Htg. Co. of Riverton, N. J., which supplies the 
towns of Beverly Delanco Riverside Riverton and Palmyra. with light. 
Also owns $49,600 of the $50,000 capital stock of the Bordentown Electric 
Co., which supplies light to Bordentown and vicinity. 


STOCK AND 3ONDS— Date. Interest. Outstanding. 
Jommon, $1,100,600 ($50)... -.-- $747 .150 
Certs, $ Sart - 2+ one soon 


0 ¢ 5 266 .500 
first M $1.500,00 g ($100. i910 5eJ-D 1.599000 Fung 1 1960 
$500 & $1 B00} cok at 110tf/Int. at West End Trust Co., Phila... Trustee 


Bonds.—Subject to call, all or any. on any aw -- at 110 and int. 
interest is guaranteed by Public Service Ry. 2.5 . 352. 

ROAD.—Comprises 32.96 miles of track ‘SH! renton and Riverton 
where connection is made with Camden & Suburban Ry. Tracks B 
contract between this company and the Camden & Suburban, the me. P 
fraction cars run direct to Philadeiphia Ferry at Market and Federal streets. 
Jamden.—V. 93. p. 408: V. 94. p. 280. 352. 699. 


(10) Paterson & State Line Traction Co. 
Stock all owned by the Public Service ~~ Oo. 





ORGANIZATION.—Incorp. tn New Nov. 15 1901. Stock 
suthorized, $ (increased in July 19 13 ‘ban $100,000; V.97. p. 522): 
sutetanding, $150, 000. 

BONDS.— Date. Interest. Outstanding. yet 7 
ist mitge $300,000 gold ....-. 1914 § J-D $150.000 Junell 

Fidelity Union Trust Co., Newark trustee 


PUBLIC SERVICE RAILROAD. 


ORGANIZATION.—A consolidation (under agreement dated June 30 
1913) of the Elizabeth New Brunswick & Trenton RR. and the Trenton 
Terminal RR. Capital stock authorized. $500,000; outstanding, $285.000 
all owned by Public Service Corp. of New Jersey except directors’ « > 
Regular trolley service between Newark and Trenton July 1 1913, and 
service between Newark and Perth Amboy inaugurated about ay 1 1914. 
¥.97.p. 522. The branch line to Roosevelt Borough was placed in opera- 
sion Dec. 8 1915. 

On Aug, 10 1918 the P. U. Comm. auth. the co. to increase its rates 
between Newark and Trenton from 2 to 2% cents per mile, with a minimum 
charge of 10 cents, excent between Chrome Junction and Chrome hetween 
which points a 5-cent fare is to be continued. On June 1 1921 the rate 


was increased to 3 cents per mile. 
yy) Elizabeth me & Trenton om - to 
su aen 
| i912 Rental % 
olog with the ysar ending Apew f 


RR. 
ase.—Leased renton Terminal 
Public Service RR. Co.) for 999 peage 8, a 
outetanding pref. stock, and, beg 
. se com... with additional 1% annually until 4% le 
4.D 
ORGANIZATION. —Incorporated in New re | on May 19 1910 as 
successor to the Trenton & New Brunswick RR. and the New Jersey Short 


1% on outetanding 


Line RR., both sold at foreclosure. See plan in V. 89. p. 1282. 1349 
STOCK AND BONDS— Date. Interest. OMe 388 Maturity. 
Pref $300.000 6% cum ($50). 2777 > ee Soca . 
eam teem)... .... A@  §@B.BG0 ccesecess 
, i9i2 5 A-O 450000 Ape i 1963 


First mtge $1.200.000 gold| 
($1 000) of tf{Int. at Logan Trust Co., Philadelphia. 
Bonds .—Firet mtge. al are subject to call as a whole on any int da 

at 110 and tnt. Prin. and tnt. are goer. under terms of lease ee the 

Trenton Terminal RR.. whose obligations are guar. in turn by the blic 

coee RR. and the Public Service Corporation. 


AD.—Owns » oe 656 aes equivalent single track; standard-gauge, 
Dp. ° 


V. 90, p. 1362; 
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NEW BEDFORD, MASS. 


NEW BEDFORD & ONSET STREET RY.—A trolley road. 
ORGANIZATION .—Incorporated ia Massachusetta in 1901. This com 
y is owned tn the same interest as the Union St. Ry.Co. In June 190¢ 
ed $50 .000 new stock in exchange for the $150,000 stock of the Taunton 
& Buzzard’s Bay St. Ry., which was a reorganization of the Middiebore 
Wareham & Buzzard's Bay St. Ry. V. 82. p. 1438. 
Fare Increase. —On Aug. 1929 a 10-cent cash fare, with 12 tickets for 
-- Was put into effect 
In Dec. 1921 the co. was auth. by the Mass. Dept. of P. U. to extend the 
lst M. 5s maturing Jan. 1 1922 for 5 yearsat6%. V.113, p. 2819. Com- 
pare V. 113. p. 2185. 


STOCK AND BONDS— _ Date. Interest Outstanding. Maturity. 


8 - $550 .000 ($100). -.---- ---2 830 ew eo ew =o $550. Feb °23.2 
pnetanedhy $500,000, 1992 628 J-J 340, Jan. 1 1927 
gold ($1.000).-.---- c*ntf; Int. at International Tr. Co., Boston, Trus 


No sinking fund and not subject to call 
M_W & BB Ist mortgage,/ 1901 6% & A-O 50,000 Oct. 1 1926 
$150.000 ($1.000) g.-cntf\ Int. at Federal Trust Co., Boston. Trustee 
Bonds.—The Middleboro Wareham & Buzzard'’s Bay bonds have or 
sinking fund. See V. 73, p. 1313. Interest was formerly 5%, but on 
consolidation with New Bedford & Onset was reduced to 4%. Originally 
matured Oct. 1 1921, but were extended for five years at 6%. The New 
Bedford & Onset Street Ry. first mtge. bonds were originally 5s and matured 
Jan. 1 1922. but were extented for five vears at 6%. V. 113, p. 2819. 
Dividends .—2% paid in Feb. 1922. In 1923, Feb., 2%. 


ROAD.—Owns 41.08 miles of track between Fairhaven and Onset and 
in Middleboro and to Buzzard's Bay and to Monument Beach. 27 passen 
ger cars, 4 snow plows, 5 miscellaneous and 88 electric motors. 
EARNINGS.—For years ending Dec. 31: 
Cal. Year— Gross ot. Int. & Tares. Bal . Surn. 

3! 340.899 $24,094 $16,805 
OT ti insithiea ten intlinsih ita dete tented 318,126 338.039 23 332 14.706 

In 192° carried 1.527.158 revenue passengers against 1.708.823 in 1921. 

es 8 bas H. H. Crapo; V.-P. E. 8. Wilde; Sec., EB. T. Pierce: 


eas., E. F. Nicholson; Supt., Geo. P. Dole.—V. 107. p. 501, 697, 906 
2376; V. 108, p. 379; V. 113, p. 2185, 2819; V. 116, p. 1649. 





UNION STREET RAILWAY.—A trolley road. 


ORGANIZATION .—Incorporated In Massachusette on March 18 1887 
as a consolidation of Acushnet St. Ry. and New Bedford & Fairhaven St 


Ry. On Nov. 1 1910 consolidated with Dartmouth & Westport St. Ry. 
v.01, p. 5619. 718. 10946 
D 


the omppeny parchases from the Eastern Mass. St. Ry.. its 

controlled line in New Bedford running from Lunds’ Corner to the city line. 
Fares.—In Aug. 1920 was authorized by the Mass. Dept. of P. U. to 

discontinue the 2-cent transfer charge and to collect a 5-cent fare to the 

centre of — aia and a 10-cent fare from one side of the city to the other 
, » a 


STOCK AND BONDS— Date. Interest. Outstanding. Last dio. &c 
Btock , $2 437.500 (par $100) .- adiitaah F $2.437. Feb '23, 2% 
First M $2,000,000 ($1. | 1914 4% «aJ-J 250.000 Jan. 1 1934 

gold, no sinking fund. _ntf\ Int. at Old Colony Trust %o.. Boston, Trust 
Notes payable Dec. 311922. -... -..-.---- 40 000 


Bonds .— Redeemable since Jan. 1 1919 at 116. Issued to retire conso! 
mtge. of 1894. due Jan. 11914. V.97. p. 1584, 1664. 

Dividends .—In 1896-97, 10%: in 1897-98, 6%; in 1899, 8% and same rate 
on and incl. Feb. 1919. In May, 14%; Aug... 14%: Nov., 14%. {tn 
1920, Feb., 2%: May, 2%; Aug., 2%. In 1921, 8%. Im 1922, 8%. 
In 1923, Feb., 2%. 

ROAD &c.—Operates 60.39 miles (of which 69.31 mites are owned) i” 
New Bedford and adiacent towns, and connects New Bedlord and Fall 
River. 194 passenger cars; 13 miscellaneous cars and 15 snow plows 

EARNINGS.—For years ending Dec. 31: 


Cal. Year— Grose Net Int. & Tares. Divs. (8%). Surrius. 
aa $1,611,924 $438,786 $149,659 $195,000 $94,126 
divblattné 1.605,999 394,840 148.120 195,000 51.720 


, or ory F l 
Rev. passengers carried in 1922, 29,495,529, against 28,678,140 in 1921. 
OFFICERS.—Pres., H. H. Crapo: V.-P., E. 8S. Wilde: Sec.. E T 
Pierce; Treas., E. F. Nicholson: Supt., E. 8. Wilde. all-of New Bedford — 
V.110, p. 262; V.111, p. 74, 991, 1853; V. 112, p. 258, 2750; V. 116, p. 1651. 











NEW HAVEN, CONN. 


NEW YORK NEW HAVEN & HARTRORD RY. (Trolley lines.) 


The New York New Haven & Hartford's interests In trolley lines have 
been very extensive, but under an agreement reached with the U. 8. Govt. 
in 1914 the company has pledged itself to dispose of the same 

*The trolley companies owned by the N. Y N.H.& H., which are now t« 
be dis of under the decree of the Federa! Court, are as follows: 
Berkshire Street Ry. The Vermont Oo. 

Oonnecticut Co W astchester Street RR. 
New York & Stamford Ry. Shore Line Electric RR. of N. Y. 
The Hoosick Faille RR ‘Jo 

* The Rhode Island Co was originally included in this list, but the stock 
of that co was sold on Sept. 3 1920 at public auction—see that company 
on subsequent page 

TheN.Y N H & A. also owns $4,984,938 of the $5,005,250 stock of th: 
N.Y. Westchester & Boston Ry.. an electric road, which it is under no oblt 
gation to poe of and which will be developed as part of the New Haven 
system.—V. 99, p. 270. 604, 1125, 1210; V. 100, p. 642; V. 104, p. 2010. 


CONNECTICUT COMPANY. 


Control Passes to Trustees.—Oa Oct. 27 1914 the $40,000.000 capital stock 
of this co. held by New England Navigation Oo. was transferred to five 
trustees, pursuant to the requirements of the U. 8. Dept. of Justice. V 99 

- 1451. The New Haven Oo. has bound itself to sell the stock. and the 
tees were to use their best endeavor to complete the gale before July 1 
1919, but in March 1919 Judge Julius M. Mayer granted an extension 
of time until July 1 1921. .V. 108. p. 1275 In April 1921 the time was 
again extended. by order of the Federai Court, to July 1 1922. V. 112. 
- 1616. In March 1922 the court further extended the time to April 1 
923. Again extended to Apes 11924. The trustees are: Judge Walter O. 
Noyes of ld Lyme, Leonard M. Daggett of New Haven. Charles Cheney 
of South Manchester, Morgan B. Brainard of Hartford, and Chas. G. San- 
ford of Bridgeport. See remarks under N. Y. N. H. & H. RR. Co. above 
and V. 98, p. 1000, 1245. 

This is the company which operates the trolley lines in Connecticut 
controiled by the N Y.N.H.& H , and which formerly were comprised in 
the Consolidated Railway Co. 


Return of Line toN. Y.N.H. & H.R. RR. Suggested.—See V. 112, p. 1977: 
compare V. 116, p. 720. 


ORGANIZATLION.—Lncorp. in Connecticut. Entire $40,000,000 stock 
and $1,000,000 debentures owned by New Haven Co. June 1 1907 
began operating the lines comprising the Consolidated Railway (merzed 
in 1907 in the New York New Haven & Hartford); February 28 191¢ 

urchased substantially all the various street railway properties of she 

Be A ape in Connecticut 

n Marc 910 all the gas, water and electric-light properties former! 
operated by the Connecticut Co., but owned or leased. by N. Y. N. a 
& H. RR. Co., were transferred to the Housatonic Power Co., which com 
pany, increased its stock from $1,000,000 to $3.000.000. to pay for the 
acquisitions. On Jan. 1 1912, however, the gas-distribution lines of the 
Housatonic Power Cop. and also the lines supplying electricity (not the 
eed plants) in Waterbury, New Britain, Greenwich, Norwalk and 

augatuck were taken over under a sub-lease for 994 years dated Oct. |} 
1911 by the United Elec. Lt. & Water Co. V_ 94, p.71: V. 93. p. 16869. 

Lease.— The Connecticut Co. owns and had leased to the Shore Line Elec- 
Ry.. 89.92 miles of track in New London, Willimantic, Danielson and Put- 
nam. But this lease was annulled by order of the court in Jan. 1920. 
V.110, p. 167. The Shore Line Electric Ry. however continued to operate 
these lines until Apri! 1920 when the Connecticut Co. took over the operation 
of the lines. See “Chronicle” of April 24 1920. 

Fares.—On Oct. 15 1920 the co. placed a 10-cent cash fare in effect on the 
New London city lines. V. 111. p. 1471. On Dec. 3 1920, the Commit 
denied the petition of the city of New London for lower fares. V. 111, p 
2323. - On Nov. 1 1920 the co. was auth. by the Comm. P. U. Conn. to 
eharge a flat 10-cent cash fare with fare limits based upon the original 5-cent 








fare areas with free transfers. For further details see V. 111, p. 1751. 
The city of Hartford asked for a reduction in these rates but this was denied 
by the Commission on Dec. 3 1920. V.111. p. 2323. This schedule waper 
sedes a zone system for details of which, see this section of Oct. 30 1920. 
Fares in Bridgeport and Norwalk, in Nov. 1921 were reduced to 5 cents with 
no transfers within city limits. Outside city and throughout rest of State, 
10-cent cash fare or three ‘‘tokens’’ for 25 cents. . 113, p. 1982, 2311; 
V.115, p. 542; V. 114, p. 305. Effective April 1 1923, the company volun- 
tarily voted a 10% fare reduction, ‘‘tokens’’ which had previously sold at 
3 for 25 cents being reduced to 2 for 15 cents (V. 116, p. 409, but see V. 116 
p. 153i). | 

Jitneys Restricted.—See V. 111, p. 1082, 1277, 1369, 1566, 2040; V. 112, 
Dp. 2:47; V. 113, p. 531, 729. 1052, 1250. 
OP ete Authorized to Run Buses.—See V. 112, p. 1642; V. 113, p. 416, 


Rate Increase —In Oct. 1918 was auth. by the Mass. P. 8S. Comm. to 
increase freight rates. V. 107, p 1384. On Sept. 29 1920 the co. was 
auth. to increase freight rates 40%. V.111.p 1471. 

Government Loan.—In Sept. 1918 obtained a loan through the United 
3tates Housing Corp. of approximately $1,359,090 to provide funds for 
construction tracks and purchase of rolling stock to provide transportation 
of munition workers in Bridgeport. V.107.p.1099. Asof Apr. 1 1922 we 
were advised that this loan had been reduced to about $1,126,747. 

oe Report to Legislature by P. U. Comm.—On Jan. 5 1921 the Conn. 
P. U. Comm. sent to the General Assembly a report of its inquiry into 
alectric railway conditions under an act of the 1919 session. The report 
suggests the termination of control of the Connecticut Co. by Federal 
trustees and the return of the capital stock, propetry and corporate control 
to the owner or owners thereof. For detailed outline of the Commission's 
principal recommendations see V. 112, p. 256. 

. dck ss -——e Enacted at 1921 Session of General Assembly.—See 

’ . ae ; 


‘Bill Requiring Half of Annual Net Income to be Applied to Delinquent 

State Tazes.—See V. 112, p. 2189, for details. Compare V. 115, p. 542. 
Supreme Court Decision.—Decision of State Supreme Court holding that 

the co. must protect holders of the Consolidated Railway Co.'s debenture 


will be found in V. 109, p 581 See also V 109. p 1527, and V. 111, 
990, under caption ‘N. Y.N H. & H RR” 


The following companies have been adsoroed or are teased or controlled 
Branford Lighting & Water Co. V.! Middletown Street Ry. V.79. p.268. 


81. p. 155, 210. *Montville Street Ry. V. 79. p. 268. 
a faa? & Lighting Co.| New Haven St. Ry. V. 79. p. 989. 
; .D 


: . New Haven & Centreville Street Ry. 
Danielson & Norwich Street Ry. V. 78, p. 989. 

V. 79. p. 268. New Hav. & W. Haven Horse RR. 
&. Hartford & Glastonbury St. Ry. *New London St. Ry. V. 79. p. 268. 
Fair Hav. & Westv.RR. Vef5 p08 .| *Norwich Street Ry. V. 79. np. 268. 
Farmi n Street Ry. V. 69. p.|*Putnam & Thompson Street Ry. 

283: V. 89, p. 593. 1542. Stafford Springs Street Ry. 
Greenwich Tram. Co. V. 80, p. 118. Stamford Street Ry. 

Hart. Man.& Rockv.T.Co. V.82,p.280. | Torring. & Win St. Ry. V.85,p.1463. 

Hartford & Middletown Street Ry. Wallingford Tramway Co. 

Hartford Street Ry. Waterbury & Pomperaug Val. 8t.Ry. 

Ueriden Electric Ry. V. 79. p. 268.| West Shore Ry. Co. V. 78, p- 989. 

VUeriden Horse RR. V. 79. p. 268. *Willimantic Trac Co. V.81, p.1176. 

Meriden Southington & Compounce Winchester Ave. RR. V. 78, p. 989. 
Tramway Co. V. 83. p. 1524. 


* These roads were leased in 1912 to Shore Line Electric Ry., which see 
ander Norwich. lease was annulled by order of the Court in Jan. 
1920, and ees were taken over for operation by the Connecticut Co. 


Tne N Y.N.H.& H. RR. offered to exchange $100 of its stock for $200 
of certain issues of the Consol. Ry. Co.'s debentures. See V. 82. p. 803. 
and V. 83. p. 1037. $17,317,090 of debentures have been so exchanged for 
$8 673.500 N. Y. N. H. & HA. RR. stock. ‘The following shows the 
letails for each issue of debentures: 


Debentures of The Consolidated Railway Comper oF tax free. 
z. for . or 


























e 1 04, 50- 4g 3-3 $5.000 006 $5000 000.” $745.00. $4,255.00 
J ‘ . yr... eo. . . . ° ° a , ‘ 
Jan. 2°05. 50-yr..4gJ-J 4.000.000 4.009.000 1.691.000 42,309,000 
apr. 1 05. 50-yr.. 4g A-O 3.500.000 *3.500.000 2.160000 41,340,000 
Jan. 1 ‘06. 50-yr.. 4g J-J 10.000.000 *10.000.000 7.989000 493,011,000 
Mar.1°07, 10-yr.. 5% con.15.000.000 5.000.000 5,000 000 __.--.-- 
Total exchangeable_-_$37.500.000 $27.500.000 $17.585 000 $9,915,000 
Feb. 1 1905. 25-year, 
now 4 F-A(see text) 1.000.000 1,000 000 28 000 972.000 
Total of all._....... $38.500.000 $28.500.000 $17.613.000 $10,.887.000 


*G 1aranteed, principal and tnterest.by N Y N AH & dG. RR. a These 
amounts cannot be inc . a8 remainder of issues has been canceled. 
» Not exchangeable for stock. 

The debentures are in coupon form of $1.009 each and fully registered 
lebentures of $10,000 each, which are non-interchangeable. 


BON DS— Date. Interest. Outstanding. Maturity. 
Equipment notes Series **O’’.. 1920 6 4J-J Ff etere 
Equipment notes Series**D'’.. 1920 6M-N SE eaciettinitibiaien 
Equipment notes Series ““E’*__ _. _- 5 A-O DUAL | sini tegeieielin 
N H & OCenterv ist M. g.\| 1893 5gM-S 283.000 Sept. 1 1933 


assum'd byN Y NH&H.ntf/ 


New Haven Street RR.— 

Hartford Street Ry, now{ 1990 4gMS8S 2.500.000 Sept. 1 1930 
lst mortga:e, $2.500.000/OConn. Tr. & Safe Dep. OCo., Hartford, 
($1. )8 a cet mei e*ntf| Trustee. Int. at New York or Boston. 
artford St Ry deber “M ‘nt? 1900 4J-J 15 165.000 Jan 1 1930 
art Man «& Rock first mtge 
$300.000 ($1.000) gold_ntf 1894 5A-O 200.000 Oct 1 1924 

Weriden HW se Railroad con-} 1894 5¢J-J 415.000 Jan 1 1924 
solidated mortgage sold>Interest at Girard Trust Co of Philadelphia. 
ED on ws eee headed tf State Treasurer of Connecticut, Trustee. 
er South & Comp Ist M ge} 1898 58 J-J 175.000 July 1 1928 
$200 .000 ($1,000) c* ntf Optional! at 110 and interest. 
callable at 110 since 1903_-/' Interest at Trust Co. of America, New York. 

treenwi h Tramway (first{ 1901 g J-J 320.000 July 1 1931 
mtge $400,000 ($1,000)4 Interest at New York Trust Co., New York. 


TR RA ai PI State Treasurer of Connecticut, Trustee. 
itafford Spgs St Ry let Matf -_... 5 J-J 400.000 July 1 1956 
New London St Ry ist Mtge. --.-- 5% 150 000 Oct 2 1923 
Provisioaal debentures... 1916 5% ER ee 


Securities of Lines formerly leased to Shore Line Elec Ry — 

Worc & Conn East lst Ms rd 1902 4% @ J-J 1.992.000 Jan 1 1943 
$3,100,000 ($1,.000)___c*tf{/ Interest at New York Trust Co , Trustee. 
Norwich St Ry first mige,\ 1893 5g A-O 350,000 Oct 2 1923 
$350,000 ($1,000) g___ntf Interest at American Trust Co., Boston. 


Bonds.—The Consolidated Ry. debentures are not subject to call. All 
she debentures have printed on their face the statement that If a mortgage 
'@ made on any or all of the company's property which was owned on Jan. 1] 
1905, except to renew existing mortgages the debentures shal! participate 
in the security of such mortgage. The debentures are at present secured 
under the terms and lien of the Ist & ref. mtge. of the N. Y. N. H. & H 
RR. Co., dated Dec. 9 1920, but they are entitled to such security only 
while and so long as they are not secured by a mortgage as recited on the 
face of each debenture. The debentures due in 1930 bore 3% interest 
from Feb. 1 1905 for the first 5 years and 34% for next 5 years. From 
Feb. 1 1915 to maturity bear 4%. They were issued to pay for coqurang 
the Berkshire St. Ry. (V. 80, p. 471), which co. was subsequently soqulr 
by the New Engl. Inv. & Security Co.. then in turn re acquired by the N. Y. 
< H.& H. The $3,500,000 debentures due April 1 1955 were issued to ac- 
quire the Hartford Street Ry. The $10,000,000 debentures of Jan. 1906 
were issued to the N. Y. N. H. & Hartford for advances 

Of the Worcester & Connecticut Eastern bonds, no more will be issued. 
4 sinking fund on these bonds commenced in 1908 of not to exceed 1% of 
bonds outstanding. Bonds cannot be called. but may be bought on a 3% 
basis or better, and kept alive for sink. fd. See V. 75, p. 1204. $381,425 
in sink. id., incl. in amount reported outstanding. 


EARNINGS.—Of Connecticut Co. for year ending Dec. 31: 


Dec. 31 Operating Net (after Other Interest, Balance, 

Year. evente. Tares). Income Rentals &c. Surplus. 
[SO adancae $14,477,611 $2,741.210 $44,831 $1.475.625 $1.310,415 
a ciuieneveitid 14,619,210 2,170,358 10,118 1,455,050 725,926 


Api: Aivbebon. - 
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ROAD.—Connecticut Company operates 831 848 miles of line (of | 


which 505.114 miles are owned, 316,457 miles 


Seto Wee" inven aust’. "Bridten, Worettua athens 
aven, dge a ew tain, 
y oho ma Middletown, Stamford, Norwalk, nevis Date, Shelton 


eased and 10.267 miles | 


Ansonia, New London, Norwich, Willimantic, Putnam’ and the towns of | 


East Haven, Brantford, North Haven, Wallingford Hamden, Orange, 
Southin on. Plainville, Faimington, Portland, Middiefield, Cromwell. 
Wethersfield, West Hartford, Bloomfield, Windsor, Stafford. 
artied, East Windsor, South Windsor, Manchester, Vernon, Gias- 
a , Greenwich, Stratford, Milford, Huntin nston. Fairfield, Westport, 
pa Darien, Naugatuck, ‘Watertown, Mid lebury, Thomaston, Tor- 
ri inchester., Beacon Falls, Seymour, Cheshire, Newington, Water- 
for Montville. Unicasville. Thamesville, Taft, Jewett City, Plainfield, 
Wauregan. Danielson, Killingly, Dayville, Eiliott, South Coventry, South 
Windham, Greenville Baltic, Central Village, and Berlin, Connecticut 
Standard gauge. Cars operated Dec. 31 1922, 1,466 passenger and 335 
freight, &c., cars: total, 1,801. 

OFFICERS. —Pres.. Lucius 8. Seon “ad So Sen Mer., J. K. Punder- 
ford: Sec.. rm geal Curtis: Treas T. Chapman: Compt. 1. A. May all 
of New Haven.—V * 2. 1250, rat i887, "1982, 2311; V. 114, p. 305, 
1406, 2359, 2468, oFtT 2823: V. 115, p. 542; v. 116, Dp. 409, 720, 1531. 

(1) Connecticut Railway & Lighting o: 

Lease .—Leased for 999 years from oe. 3 1906 to the Consolidated Ry 
Oo., which latter has since been merged in the N. Y. N. H. & H. RR. Co 
Rental amounted to $975,000 for the year 1906-07 and Increased gradually 
until it reached $1,400, 060 in 1915. The common shareholders paid the 
Colonial Trust Co., trustee, $10 per share on their stock, which, with 
the surplus rental received under the lease, provides a fund which, it is 
announced, is sufficient to pay 4% per annum on both com. and pref. 
shares. Ail the stock assented to this arrangement. Preferred share- 
holders agreed to acce 7 4% y tae during the term of the lease, instead 
of 5%. V. 84, p. 50 n Aug. 15 1917 rate was increased to 444% per 
annum on both pref. and com. stocks Pref. stock was issued in Satis- 
action of unpaid accumulations of dividends on pref. shares to Aug. 1 1906. 


ORGANIZATION .—Originally chartered in Connecticut July 2 1895 as 
the Gas Supply Co. Charter amended and name changed March 2 1899 to 
Connecticut Lighting & Power Co., for the purpose of uniting various street 
railway and light and D+ a properties in rr. Name changed as 
at present on Jan. 10 p. 1269; V. 72. p.44. It is a consollda- 
tion of the following companies: 


pectaopert Traction Co | rwalk & So. Norwalk El. Lt. Co. 


No 
Norwalk Street Railway Co. 
Norwalk Tramway Co. 


Oentra!l Ry. & El. Co of New Brit. 
Oheshire Street oe Co. 

Derby Street Rallwa Shelton Street Railway Co. 
Greenwich Gas & E A Ltg. Co.| Southingt’n & Plantsv. Tramway Oo. 
Milford Street Railway Co. Thomaston& WatertownElec.Ry.OCo. 
Naugatuck Electric Light Co. Waterbury Tractio 


n Co 
Naugatuck Valley Electric Ry. Co.| Westport & Sa sean Street Ry. Co. 
Norwalk Gas Light Co - af 





STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Gees Gee, Ge... 8 acne) 206eeenecs $8 .977 .200 See text- 
Pref 5% cum one Jan 1 1904 

a> Galan mek el... Q-F 15 8,142,900 See text 


| =. to 4% In 1917 


der lease to New Haven = 


$15 000 gold) 1901 4% ¢J-J 12.551,000 Jan 1 1951 
vig. 000) sinking fund_c*tfj Int. at — table Trust Co., , Trustee. 
Bri spect Traction mort-} 1893 BJ -J 706.000 July 1 1928 
e $2,000,000 gold ($1.; Trustee, Fidelity Trust Co., Newark, N. 
pee epee Interest at Redmond & Co., New York. 
Oonnecticut Ltg. & Pow. a 1899 5 J-J 9.000 Jan 1 1939 
Bonds .—Of the Ist and refunding mortgage bonds, $915,000 reserved to 
retire the prior bonds. The rerhainder was reserved for extensions or 
betterments, but under lease to the New Haven road cannot be issued for 
any purpose without consent of lessee. V.84, p. 507. Statement to New 
York Stock Exchange in V. 73. p. 852: also V. 79 p . 2745; also V. 85. p. 921. 
md were formerly not sibject to call, but pa June 23 1904 a sunple 
entail @ was made giving the right to call bonds on any interest 
date at 1058 interest and establishing a sinking fund of \& of 1% per an- 
num on bonds outstanding; bonds acquired by the sinking fund are to be 
kept alive and bear interest. 1.991,000 bonds in sinking fund. 
Bondholders assenting to the su plemental mortgage had their interest 
a by the sited Gas 
79. p. 626. for form of guaranty. Offer expired Oct. 1 1904 and was 
sosenten by $10.742,000 of outstanding bonds. See V. $3. p. 969. 
REPORT.—For calendar years: 
Year— ponte ls & Int. on General Sink. Divi- Balance, 
Ending— . Rec'd. Bonds. Ezps. Funds. dends.Surp.&def. 
Dec. 31 1921. 1 i535. 867 $610,545 $10,748 $62,755 $770,401 sr 31. 415 
Dec. 31 1920. 1,448,332 610,545 6,133 62,755 770,404 df 1.505 


ROAD.—Owns 170.982 miles main, 80.427 miles second and 9.03 miles 
side tracks; total, 260.502 miles, reaching Milford, Bridgeport, Stratford, 
Southport, Shelton, Derby. Ansonia. Seymour, Westport, Saugatuck, 
Norwalx, South Norwalk, New Britain, Darien and Stamford; also Iines in 
Naugatuck, Waterbury, &c. System connects with the Fair Haven & 
Westville RR. into New Haven from aesmarners and Derby, and company 
also has traffic contract with the Hartford woes ay. for reaching Hart- 
ford. Gauge, 4 feet 8% inches. 35 to 95-Ib. rails 

EQUIPMENT.—Total cars, 474; closed passenaer. 199; open passenger, 
201; miscellaneous, 74. Car baras, 20; also 4 complete clasts c-light plants; 
also owns gas plant at Norwalk. 

OFFICE RS.—Pres., R. A. ©. Smith; V.-P., Walton Clark: Sec., G. W. 

Office, New Haven. Oonp — 


Ourran: V.-P. & Treas., awe Lillie. 
. 86, p. 228; V. 106, p. 601; V. 107, p. 401. 


V. 84, p. 1366: V. 85, p. 921: 
3) weet, Shore Railway 
ORGANIZATIO? poe = Dec. 15 1893. Leased on Dec. 14 1895 
to Winchester Ave. RR. for 99 yrs for int. on bonds and 5% div. on stock 
ne ma Feb. 28 1910 by the Connecticut Company, wh/ch operates 


ea) are 
OOK A AND BOND3S— Date. Interest. Outstanding. Maturity. 
Stock. Nye 000 ( $80 .000 See text 


($25) . 
ROA D.—Owns 7.42 miles of track. Standard gauge.—V. 107, p. 503. 


BERKSHIRE STREET RAILWAY. 
Proposed Sale of Stock —The entire capital stock of the Berkshire St. Ry 


mprovement Co. by endorsement. See | 








TT 


Bonds.—The $800,000 1st mtge. bande originally bore int. at 5% and ma- 
tured June 1 1922, but were extended for 5 years to June 1 1927 at 7%. 
V. 114, p. 2358, 2467, 2716. The Berkshire St. Ry. 1st M. are not subj. 
to call. Int. payable and bonds may be registered at office of N. W. Har-. 
ris & ere Boston. ‘The Berkshire St. Ry. debs. are guar. by Consolidated 


Ry 
EARN INGS.—For years ending Dec. 31: 
Dec. 31 Operat 


ing Net — ‘oad Other Interest, Bala 
— enue. Tazes) Income tals. : eficit. 
as $1,046,774 ois? aoe $1,849 $332,791 $148,587 
eens a3 4 355 2.21% 319,97 129,989 
ae 050,545 def. fh 06 5.715 19,012 —— 


g 3 3 
KROAD.—O fo 113.98 m. of line (87.32 owned and 26.66 I 
serving the cities of Pittsfield and North Adams and the towns of Witiiema. 
town. (‘larksburg, A , Cheshire, Lanesboro. Dalton, Lenox, Hinsdale, 
Lee, Stockbridge, Great Barrington. Egremont and Sheffield, Mass, Pow- 
nal, Bennington and Shaftsbury. Vt.. and Hoosick Falls, N. Y. 132 


| passenger and 37 other cars 





—- 





a a  -e 


oS —Pres., E G. Buckland: V.-P., tas 3 8. es Clerk & Mar., 
Q. Richmond; Treas., A. § May; Aud —V. 112, p.160, 
743. 1398; V. 113, D. 1887; V. 114. D. 2358. 3167. 2716: *Y. 115, p. 1! 6. 


VERMONT COMPANY. 

Was leased to the Berkshire St. Ry. for 99 years from Feb. 1 1911, but 
lease was canceled on Dec. 31 1922. Operates 19.55 miles of line (servin ng 
raenete n and Pownal), being that part of the former Bennington 
North Adams St. Ry. lying oe oe State of Vermont. Also owns the 
stock of the Hoosick Falls Ry Dec. 31 1922 the N. Y. N. H. & H 
owned 6,500 shares of stock = A $246, 000 Ist M. bonds (tf). 


(1) Hoosick Palls Railroad 

pacere. in 1910 to acquire that portion of the former Besemeten & North 
Ry. lying in New York State. On Feb 1 1913 was leased to 

the Petals Co. for 99 years. All the stock is owned by Vermont Co. 

Operates 7.11 miles of line serving towns of Walloomsic, North Hoosick 

and Hoosick Falls, N. Y. 


NBEBW YORK & STAMPORD RAILWAY CO. 

The New Haven Co. was to sellono thefore July 11919. pursuant to the 
decree of the U. 8S. Govt., 5.000 shares of the stock and $478,000 bonds, but 
in March 1919 Judge Year M. Mayer granted an extension of time until 
July 1 1921. A further extension to Apri: 1 1923 and again to April 1 
1924 was granted. 

Tne New Haven com wy | intends merging this company with the West- 
chester Street RR. and t hore Line Electric RR and will dispose of 
all the securities whenever a reasonable price may be realized. 

9004 70) nanan 31 1922 N. Y. N. H. H. owned entire capital stock and the 

UROANIZATION .—Chartered in New York on Aug. 3 et as a con- 
solidation of Port Chester Street Ry. and Larchmont Horse ay. 

STOCK AND BONDS— Date. Interest. Outstandt nanan rity. 
Stock $500,000 aa eh eae dail ie ste wits ood $500 In’ rh “12.3 
First mtge $450,000 ($1,000) 1901 5 « A-6 126.000 Oct 931 

gold c*_ntf/ Int. at Now York Trust Go. N. ‘eels 
riret - ref mtge $2.000.000 190 


25. Nov 1958. 
EE AC EEE tf{|Guar.. p. & lee by N. Y. N - & Hartford. 
equle I 192 TE sabewenewe 
Stamford Ry notes._... 1921 = .-.--- 218.432 
Town of Greenwich,Conn,notes _... -..-..-.. 3,760! serially to 
{Nov (1930 
EARNINGS.—For year ending Dec. 31: 
Dec. 31 Operating Net (after Other Interest, Bal. —~ 
Year— Revenue Tares). Income. Rentals, RC or De 
ee $541,999 oS1, Med $1,395 $101,022 def .$138, 79 
eee eeere pie 560.84 14.7 1,480 101,445 sur.14, 744 


ROAD.—Operates 37.047 poet. of we (of which 23.672 niles areowned. 
7.563 leased and 5.812 operated under trackage s hts), serving cities of 
Stamford, Conn., and New Rochelle, N. Y.,. a towns of Greenwich, 
Oonn., and Rye, Port Chester, Harrison and Ramerenestt, N.Y. 68 pass. 
and 8 other cars and 3 pow -plows. 


ee “= ea , Miller; V.-P. L. 8. Storrs; 8. 
May; Clark, ie ©. L. Nagle.—V. 109, p. 270: “v. 110. D. 
270; v 110, . 1i8s. 2193. 

ae 


WESTCHESTER ST Reet RAILROAD. t 

Receivership.—On Feb. 29 1920 Supreme Court Justice Morschauser 
appointed Leverett 8S. Miller veuubour for the co., on complaint of the 

armers’ Loan & Trust Co., N. Y., which is seeking to foreclose the mtge 
V.110, p. 972. See also vV. 111, p. 590. 

Under the decree of the Federal Court the N. Y. N. A. & Al. was to sell 
the 7.000 shares of stock and $222.900 honds owned by {ft on or before 
July 11919, but in March 1919 Judge Julius M. Mayer granted an extension 
of time until July 1 1921 A further extension, however, to April 1°1923 
and again to April 1 1924 was granted. 

The New Haven Oo. intends to merge this company with the N. Y. & 
Stamford Ry and Shore Line Elec RR and to dispose of all the securities. 

ORGANIZATION .—Incorporated in New York on Dec. 1 1909 as suc- 
cessor to the Tarrytown White Plains & Mamaroneck Ry. ‘on at fore- 
closure (V. 89, p. — in three sections, two of which form the road of this 
company. V. 89, 1484. On July 1 1913 commenced operation of line 
of Shore Line Electric RR. Co. under lease. 1.456 miles in village of 
Mamaroneck. (Not in operation.) Standard gauge; 70-lb. and 125-Ib. 


‘rails. See also Shore Line Elctric RR. below. 


 — —— 


. Receiver’s certificates.___._.... —_-~- 7% 
' 





and 6,500 shares of stock of the Vermont Co. (see below) owned by the | 


New Haven Co., were to be sold before July 1 1919, provided sale was 
authorized by the State of Massachusetts or the Court, but in March 1919 
Judge Julius M. Mayer granted an extension of time until July 1 1921 
A further extension to April 1 1923 and against to Aprii 1 1924 was granted. 

On Dec. 3! 1422 N. Y. N. 4. & H. owned all the stock, the entire ($200,- 
000) issue of debentures and $3,392,500 notes. 

Receivership Discharged.—On Aug. 29 1919 Judge Lawton in the Mass. 
Superior C Jourt appointed C.Q. Richmond (Gen. Mgr.) receiver for the co 
V. 109, p. 886, 981. On Sept. 9, 1919 Judge Hammond of the Superior 
Court ordered the discharge of the receiver. V.109, p. 1079. See alse 

: Dp. 

Statement of V.-P. Storrs as to Status of Co.—See V. 112, p. 1398. 

ORGANIZATION .—Incorp. in Mass. on June 11 1901. 
petual. 
stock. 


stock in exchange for stock of that company. 90. p. 


Franchise per- | 
In 1906 absorbed the Hoosac Valley St. Ry. through exchange of 
In May 1910 took over the Pittsfield wate. St. Ry., issuing $200,000 | 





05. | 
In March 1912 Mass. RR. Commission See the 99-year lease of the | 


Vermont Co. to the Berkshire Street Ry., 
Dec. 31 1922. 

On Feb. | 1913 began operation of Hoosick Fails RR. under agreement 
with Vermont Co., to which the Hoosick Falls RR. was leased. 

Interest Unpaid. a a, on the Hoosac Valley ref. 44s due Sept. 1 1919 
was paid Sept 23 1919. Int. due June 1 1920 on the co’s. Ist mtge 5s of | 
1922 was paid whendue. V.110, p. 2487. Subsequent coupons are being | 
paid when due. 


but this lease was canceled on 


STOCK AND BONDS— Date. Interest Outstanding. Maturity. 
See Sees (eeee.eccece e600 seeadtas [_— 4 rere 
First mortgage $800,000 ) gold } 1902 7e«J-D 00,000 June 1 1927 

faerie ec*_ntf{Girard Trust Go Trustee 


.. Philadelphia, 
200,000 Mar 1 1925 
300,000 Sept 1 1924 


Berkshire Street Ry . -tf. 1905 54 ™M-S 
Hoosac Valley ref mtge $400.- :} 1904 48™M-S 


Pita 2 ($1,000)__.-_ntf/Int. at nertnhine Le & Tr. Co., Pittef.. Trus. 
d Biles St Ry lst mtge 1904 42J-J 300, 000 July i 1923 

g $300 ,000 ($1,.000) c*_ntf{Int. at nertabive L. & Tr. Co., Pittsf., Mass. 
DueN YNH & HRR Dec. > aes ; 2,500 


‘ 


| operation on May 29 and July 1 1912, respectivel 
to 180th St., Vv 


' 


a Aug. 1920 the receiver applied for authority to abandon certain lines. 
See tl p. 897. In March 1921 the Court auth. the company to aban- 
don pa between Mamaroneck and Larchmont, 1% miles, despite a 

revious ey of the P. S. Comm. ore the receiver to run the road. 


112. p. 954. Compare V. 112. p. 373, 471. 

STOCK AND BONDS— Date’ Interest. Outstanding. 4 wt 
Stock $700.000........... All owned by the N. Y.N.H & H. RR. 
first mee $2 .000 000 ar} 1914 5¢ M-S $168 .000 Sept q 1944 

 -F eens */Int. at ne Be L. & Tr Co... N. . Trus. 
Receivers certificates... .- a. Ly 7. 400 + 


30 .000 
Bonds .——Subject to call at 102 from Sept. 1 1915 on 60 days’ notice, 
Remaining $1,614,000 issuable only to reimburse the company for cost of 
future additions, improvements. &c. 
EARNINGS.—For year ending Dec. 31: 


Dec. 31 Operating Net (after Other Interest, Porene. 
Year— erenue Tares) y ae Rentals &c Defict 
8 ea $230,833 $16,633 $1,45 $33,522 def$15, 937 
Pee 231.339 def. 21.509 Pe 35.050 def. 55, 678 
ROAD.—Operates 19.134 miles of line se rving towns of Tarrytown, 
Elmsford, Greenburg. White Plains, Harrison, Scarsdale and Mamaro- 


neck N.Y. Has 22 passenger cars and 4 others. 
OreLOnns. —Pres., E. G. Buckland: V.-P., H. Elliot; 
May; Sec., A. E. Clark; Aud., C. L. Nagle.—V. 110, p. 972, 
Dp. 390. 897: V. 112, p. 373, 471, 934, 2307: V. 113, p. 1889. 
SHORE LINE ELECTRIC RR 
Merger, &c.—For reference to merger with Westchester Street RR. and 
N. Y. & Stamford Ry. and disposition of securities, see latter co. above. 
In Aug. 1920 the co. was ordered to show cause hefore te a Court 
Justice Morchauser why it should not be dissolved. V. 111, 589. 
In Apr. 1923 we were informed that dissolution was still pending Court Forder. 
ORGANIZA’ TLON.—Incorp. in New York on Dec. 18% 1909 to take over 
the section of the Tarrytown White Plains & Mamaroneck Ry. (sold at 
foreclosure) between Mamaroneck and Larchmont, a distance of 1.46 miles. 
Leased to Westchester Street RR. from July 11913. Stock auth., ae - 
000. In Aug. 1913 the New York P. 8S. Comm. authorized the N. Y. N. H. 
& H. RR. to acquire all the capital stock of the c or pcr to be suthorlend 
by the Commission.—V. 97, p 597; V. V. 107, p. 803: V. 111. p. 589. 


NEW YORK WESTCHESTER & & “BOSTON R Y.—An electric road. 
On Dec. 31 1922 th & H owned $4,984,938 stock. 
ORGANIZATION ph CR Thy a s pe as a consolidation of the Weat- 
chester Northern RR. and the old N. Y. & B. Ry. (See this Section 
for Sept. 1915.) The franchise to o OR... fn N. Y. City was signed by 
- Mayor McClellan on Aug. 2 1904. 79, 628. Lines from 180th St., 
New York, to New Rochelle end from BAM Vernon to White Plains put In 
, and from Heriem | iver 
4. p. 1508, 1621; V. 965. 


auth. $20,100,000 Ist M 


Treas., A. 8S. 
2193; Vv. lll, 


New York, on Aug. 3 1912. 
p. 48, 298. 


On July 26 1911 Pub. Serv. Comm., 2d Dist., 
bonds (total auth. issue, $60.000. 000). of which $17.200.000 were Issued 
forthwith. V. 93. p. 286. The remaining $2,900.000 bonds under this 
authorization were issued from time to time for the construction of the 
White Plains Branch. On April 2 1913 the P. 8. Comm. granted permission 














80 ELECTRIC 





[Vou. 116. 


RAILWAYS 








to issue $6,044,000 additional 4%% bonds, proceeds to be used for con 
- A A main line double Ae from New Rochelle to Port Chester anc 
for completion of White Piains Branch. V. 96, p. 1089. Of these bonds 
744.000 have been issued for construction of main line and $546.000 for 


hite Plains Branch. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $6,000,000 ($100)_----- ---- ------- $5,005.250 __....--. 
First mtge $60,000,000 gold| 1911 4% JJ 21,390,000 July 1 194¢ 

Series 1 (see tert). __..tf/Int. on$ .in N. Y.: on £ bds. in London 
Due N YN H & H RR Dec. 311922 ~~ -------- en meen 

Bo 


nds.—Remaining bonds are reserved for construction. Par, c® 
$1,000, or £200 and £100; r*, $1,000 and multiples. Bonds of £200 o: 
multiples convertible into $ coupon bonds at $4 85 per £, with adjustmen: 
of interest at current exchange rates. Any series or not less than $5,000. 
000 of one or more series, redeemable on any int. date at 110. Guaranty 
Trust Oo.. N. Y., trustee Bonds are unconditionally guar., p. & 1., 4 
endorsement by N. Y. N. H. & Hartford RR. See V. 93. p. 346. Bonds 
are listed on N. Y. Stock Exchange. V. 94, p. 768. 
EARNINGS.—For year end. Dec. 31: 


Cal. Operating Net (after Other Interest, Balance 
Year— Revenue. ares). Income. Rentals. &c. Deficit 
ae $1,354,009 $94,134 $6,299 $1,847,425 $1,746,992 
| 1,170,239 32.850 16.993 1,787 ,559 1.737.716 


ROAD.—Total miles of road operated, 23.07 miles. Line commences a 
Harlem River Station of the N. Y. N. H. & H. in N. Y., extending t 
174th St. Junction, where the N. Y. W. & B. Ry. diverges from the New 
Haven and on Its own four tracks extending northerly to lineof N.Y. Olty 
then through Mt. Vernon to Columbus Ave. Junc., at which point the line 
diverges into two double track lines, one extending through Mr _ Vernon 
Pelham and New Rochelle to Larchmont; the other line extends from Col- 
umbus Ave. Junc. to White Plains, passing through Mt. Vernon, East- 
chester, New Rochelle, Scarsdale and White Plains. See also V. 93 
p. 346: V. 79. p. 501; V. 97. p. 1824: V. 106, p. 1689. ; 

OFFICE RS.—Pres., Leverett S. Miller, N. Y.; V.-P., Howard Elliott; 


Treas., A. 8S. May; Sec., A. E. Clark; Aud., C. L. Nagle.—V. 112, p. 563; 
V.113, p. 2519; V. 114. p. 2013; V. 115, p. 309, 1210. 
oe  — — 


NEW ORLEANS, LA. 

NEW ORLEANS PUBLIC SERVICE INC. 

ORGANIZATION .—Came into existence Sept. 27 1922 as a merger of 
the New Orleans Public Service, Inc., the New Orieans Ry. & Lt. Co., 
the New Orieans & Carrollton RR., Lt. & Pr. Co., the New Orleans & 
Pontchartrain RR. Co. and the Orleans RR. Co. New Orleans Public 
Service Inc., was incorporated Aug. 18 1922 under the laws of Louisiana 
as per plan of reorganization outlined in this Section of Oct. 28 1922. 


ote.—The only change in the name of the new New Orleans Public | | é 
in April 192%. 


Service, Inc., is the dropping of the comma between the words Service 
and Inc. 
New Orleans Public Service Inc. controls the following companies: 
Owned by P 


Amount N. O. P. S. 

STOCKS— Issued, 
N. O. City RR.Co., preferred___..._..------ _$2,500,000 $2,473,900 
- rs wi I i Sa So . 5,000,000 4,869,600 
St. Charles Street RR. Co______---_- a $953,300 952,290 
i mae a aw eee . 3,900 2,59) 
aNew Orleans Gas Light Co_-_-—- _.. 5,250,000 5,211,390 


Jefferson & Lake Pontchartrain Ry. Co ________-_- 100,000 99,300 
a The N. ©. Gas Light Co. owns all the $10,000 issued and outstanding 
stock of the N. O. Lighting Co. 

The New Orleans City RR. is leased until Dec. 31 1955 to the New Or.eans 
Pubiic Service Inc. for 5% on the pref. stock and 4% until Jan. 1 1908 
and 1% semi-annually thereafter on the common stock. 

The co. operates all the plants now generating electric energy for com- 
mercial power and light in the city of New Orleans, the entire gas manufac- 
turing and distributing properties, and the s.reet railway system of 223 m. 

Agreement with City.—In 1921 a settlement was effected with the city of 
New Orleans, by which a definite basis was agreed upon between the 
company and the city governing their mutual relations. 

Under this settlement a sum of $44,700,000 was agreed upon as the value 
of the properties in the system for purposes of the settlement as of Dec. 31 
1920, to be increased by future investments in the property. The city 
agreed, effective Oct. 1 1922, to permit such rates for the various pubiic 
services as woull enable the company to earn 744% return on values as 
determined from time to time, after operating expenses, taxes and reserve 
for renewais and replacements. The agreed rate base is now in excess of 
$51,000,000 after allowance for earnings invested in the property since 
Pec, 31 1920. 

In addition to the aliowed return on the rate base, the settsrement provides 
for indeterminate permits; for the approval by the Commission Council of 
the City of che issue, of securities; for an option to the city to purchase any 
or all of the three departments of the co. at the current rate base valuations. 

Rates.—The agreemen’ fixes a 7-cent street railway fare, a gas rate of 
£1 30 per 1,000 cu. ft., and a maximum electric lighc base rate of 9 cents per 
k.w. hour for a test period of 12 mos. from Oct. 1 1922, with a readjustment 
of rates after that period as operating results may mak: necessary, either 


to give the company the allowed 744% on the agreed rate base or to reduce 
the recurn to that basis. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Ee lt ewe PM coudewumen 
Pref stock 7% cum ($100)... —--_- 7% 8 ¢s ee 
Ist & ref M ser “A” ($ \ 1922 5 g A-O 2,000,000 Oct 1 1952 


l 
Chase National Bank, N. Y., Trustee. 


fe 444% 13,855,250 July 1 1935 
New York Trust Co., N. Y., Truscee. 

Income bonds 6% cum ser ‘‘A’”” 1922 6% 4,513,000 Nov 1 1949 
Income bonds 6% cum ser “*B”’ 1922 6% fr1,517, 00 Nov 1 1949 
N O & Car 1st M $2,000,000{ 1899 5 F-A 1:498:500 Feb 1 1933 

($500 & $1,000) ._...._ntf}Interesé at office of company. 

Canai & Claib RR cons M g{ 1896 6gM-N 704,000 May 1 1946 
J-J 2,124,000 Jan 2 1929 


_ $800,000 ($509 & $1,000) - oor at office of company. 
Edison Elec of N O Ist M{ 1899 2,124, 
($1,000) s f $2,500,000 c*tf\ Int. at American Trust Co., Boston, Trustee. 
Merch El] Lt & Pr Co ist mtge{ 1899 5g¢ J-J 300,000 July 1 1929 
$500.000 goli ($500) __c*tf\Int. at Merch. L. & Tr. Co., Chicago, Trus. 
N O City gen mtg $3,250,000 1899 4-5 g J-J 3,200,000 June 1 1943 
goid ($1 ,000)......... e*tf; Int. peyente at office of company. 
. j Fidelity Trust Co., Louisville, Trustee. 
New Orieans City & Lake Ist{ 1893 52 J-J 2,294,000 Jan 1 1943 
mtge for $5,000,000 gold) Subject to call for sinking fund at 110. 
($500 and $1,000)____c*tf} Fidelity Trust Co., Louisville, Trustee. 
‘ Interest payable at office of company. 
N O Power-house lst mtge 1901 5 g¢ J-J 200,000 July 1 1943 
gold $200,000 ($1,000) -ct#)  drmeee 4 bt > <2 +s Louisville, Trustee. 
nterest av office of company. 
St Charles St Ist M oint 1902 4¢J-J 375.000 Jan 1 1952 


900 
$1,000c* & $1,000 & $10,- 
Gur) @.....- A i A I ol tf 

Gen lien 44%% bonds_.-.--. 


($1,000) gold_______- cntf\Interest at office of company. 

Rys Realty Co Ist mtge $100,-[ 1916 6 QM 237,500 Mar 1 1931 
000..... o Se emewrsrercee Hibernia Bank & Trust Co., Trustee. 
Stock.—The 7% pref. is non-voting stock. 

onds.—The 1st & ref. mtge. 5s are red. all or part on 6 weeks’ notice 
at 105 and int. on or before Oct. 1 1927; at 104 and int. in the next 5 years; 
at 103 and int. in the next 5; at 102 and int. in the next 5; at 101 and int. 

in next 5, and at 100% ani int. thereafter prior to maturity. The 6% 

cum. incoms bonis, maturing Nov. 1 1949, are designated respectively 

Ser. A and Ser. B (Ser. A to be payable in U. S. dollars ani Ser. B payable, 

prin. ani int., in French francs). On the New Orleans & Carrollton con- 

solidated bon ts $30,000 per annum is payable to a sinking fund. A sinking 

fund of $30,009 per annum is proviied for the redemption of the N. O. 

City & Lake RR. bonis. The Merchants’ Elec. Co. bonds are subj. to 

call at 102 ani int. at any time. The St. Charles St. RR. bonds are not 

sub. to call. but a proportionate amount will be retired yearly by purchase 
in the open mirket. E lison Elec. Co. of N. O. bonds have sinking fund 
sah i Rc hey t | of 815.000 il J 
sinking funi of $15, annually, since Jan. 1 1921, is provided fi 
the relemption of Canal & Cualib. 6% bonds. s ne Oe 
REPORT .—Of New Orleans Public Service, Inc., and predecessor cos.: 
‘ 2 


Calendar Year— 1922. 1921. 920. 1919. 
Gross revenue.-.-.-.-- $14,666,922 $14,853,426 $12,627,374 $11,325,576 
Ps on dese wa ‘Cikuieetinew 4,962,291 4,082,976 2,425,833 3,408,876 

Latest Earnings.—See V. 115, p. 1942. 


PROPERTY, &c.—Incluies (1) electric generating stations, aggregate | 


installed capacity of 67,000 k.w. and 552 miles of electric distributing 





system: (2) gas works with a manufacturing capacity of 15,000,000 cu. ft. 
per day, holder capacity of 7,630,000 cu. ft., and 466 miles of mains; 
(3) and 223 miles of street railway track and 658 cars, including 217 double- 
truck cars of modern design. 4 

OFFICERS.—Pres.,. H. B. Flowers; V.-P. & Gen. Mer., A. L. Kempster; 
Sec., J. H. De Grange; Gen. Aud., A. B. McCoard; Treas., H. A. Ferrandou. 
—V. 115, p. 1942, 2047, 2379; V. 116, p. 1760. 


NATIONAL POWER & LIGHT CO. | 

ORGANIZATION.—Organized in N. J. in 1921 and acquired from the 
committee for the American Cities Co. 5-6% coll. tr. bonds (as per re- 
organization plan outlined in ‘‘Electric Railway’? Supplement of Oct. 28 
1922), the securities pledged under that issue together witn certain securities 
acquired by the committee from the Chase National Bank in exchange for 
certain securities of N. O. Ry. & Lt. Co. ‘reorganized as New Orleans 
Public Service, Inc.—see on preceding page) held by the committee. Thus 
the following securities were transferred to the company: : 

(a) 20,000 shares capital stock of Houston Lighting & Power Co., 1905. 
(b) 6,015 shares 6% cum. pref. stock and (c) 16,175 shares com. stock Little 
Rock Ry. & Elec. Co. (d) 20,500 shares capital stock of Knoxville Ry. & 
Light Co. (e) Sucnrignts as may pertain in dissolution to the 22,303 shares 
of the pref. stock and the 21,760 shares of the com. stock of Mempnis Street 
Ry. (f) Such rights as may pertain in dissolution to the 27,774 shares of 
pref. stock and 34,954 shares of the com. stock of Birmingnam Ry., Light 
& Power Co. (g) All indebtedness of and claims against any and all of 
said companies and American Cities Co. owned by the committee or to 
whica it is entitled. (h) All tne 5-6% coll. tr. gold bonds of American Cities 
Co deposited witn the committee stamped to show the payments thereon. 

The co. also controls the Memphis Power & Light Co. (formerly Memphis 
Gas & Elec. Co.). For history of American Cities Co. see ‘‘Electric Ry. 
- 3-7 of Oct. 28 1922. ae 

or the purpose of carrying through the plan of reorganization (V. 114, 

. 76), incl. the acquisition of the Memphis Power & Light Co. (formerly 

Memphis Gas & Elec. Co.), approximately the following securities have 
been issued: 








STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Com 375,000 shares (no par)... ---- =-------- FO Ff eee 
Pref 125.000 shares (mo par)... .... -......-.- 39,450shs. See text 


50-yr 7% ine bonds $2,000,000 | 1922 J-J $8,503.400 Jan. 1 1972 
($100,$500,$1,000& $10,000r | Central Union Trust Co., N. Y., Trustee. 
Stock.—Pref. stock entitled to divs. of $7 per share in preference to com. 

and to $100 per share preference in liquidation, and is red. at $110accr.divs. 

nds.—Income bonis entitled to 7% int. if earned; 34%% paid July 1 
1922 an!13%% pail Jan. 1 1923. V.115, p. 2485. Call. any time on 4 
weeks’ notice at 105 and int. 
Sinking fund 1% per annum. 
Dividends.—An initial div. of $1 75 per share was paid on the pref. stock 

V. 116, p. 1284. ; 
EARNINGS.—The actual combined earnings of the Memphis Gas & 

Elec. Co., the Memphis St. Ry. Co., Knoxville Ry & Lt. Co., Little Rock 

Ry. & Elec. Co., Birmingham Ry., Lt. & Power Co. and Houston Lighting 

& Power Co. and certain subsidiaries of these cos for the year 1921 were 

as follows: Gross, $18,558,103; net, earnings, $5,652,935; other income, 

$74,075; int., disct. and other deduc., $2,817,530: balance, $2,909,480; 
renew. and replace. charges, $1,634,149; net income after renew. and replace 
charges, $1,275,331; city of Houston’s proportion of net income, $104,324; 
balance. surplus, $1,171,007. 

Supervision.—Under supervision of Electric Bond & Share Co., N. Y. 

—V.115, p. 2485; V. 116, p. 1284. 


(a) Houston Lighting & Power Co.—Controlled by the Nationa 
Power & Light Co. (see above). 

ORGANIZATION .—Incorp. in Texas Jan. 8 1906 and took over the 
pusiness of the (old) Houston Lighting & Power Co. Owns and operates 
the entire municipal and commercial electric power and light facilities 
in Houston, Magnolia Park, Harrisburg, West Houston and all suburbs. 
Franchises are perpetual or run to 1972. 

In Nov. 1922 the auth. amount of pref. stock was increased from $500,000 
to $2,000,000. V. 115, p. 2274. 


STOCK AND BONDS— Dat. Interest. Outstanding. Maturity 
Oommon $2.500,000 ($100)_.. -... -.-.----- $2 i? esassdeewe 
en 8 ea SRC sasedenate 
First mortgage eieter | 1911 5 g A-O 2,40 ;,000 Ape 1 1931 

($1,000) gold-.---.---- c*| Whitney Cent.Tr.&S8.Bk.,.New Ori. Trustee. 


Ist lien & ref mtge ser “‘A’’{ 

($100, $500 & $1,000 c*, 1923 5g M-S 2,000,000 Marl 1953 

and $1,000 r*)g____-_--- tf Guaranty Trust Co., N. Y., trustee. 

Bonds.—The 1st mtge. 5s are red. at 105 and int. at any int. period on 
30 days’ notice; callable by lot. Sinking ‘unl of 1% of bonds outstanding 
began July 11915. $497,000 have beenretuwed. $2,100,000 are pledged as 
security for the Ist lien & ref. mtge. 5s. 

The Ist lien & ref. mtge. ser. ‘‘A’’ 5s are secured by pledge of $2,100,000 
Ist mtge 5s due April 11931. Are red. all or part on 4 weeks’ notice at 
105 and int. on or before March 1 1928 and at 1% less for each 5-year period 
thereafter to and incl. March 1 1948; at 100% and int. thereafter to and 
incl. March 1 1950, and thereafter at par. Penna. 4 mill tax refundable. 

EKARNINGS.—For 12 months ending Dec. 31: 


Gross. Net Bond Int. Oth.Int.& Ded. Bal., Sur. 
ar $2,097 ,420 $713,964 $120,150 $37 .970 $555,844 
1,816,939 623,988 120,150 31,85 471,9 

OFFICERS.—Pres., Edwin 8B. Parker; V.-P. & Gen. Megr., 8. 


Bertron Jr.;: V.-P., A. S. Grenier; V.-P., E. W. Hill; Sec. & Treas., R. S. 
Daunoy.—V. 107. pv. 505: V. 114, p. 85, 1658, 2123: V. 115, p. 2274; 
V. 116, p. 183, 1768. a 


a— 


NEW YORK CITY, N. Y. 
EIGHTH AVENUE RR.—Underground trolley road. 


ORGANIZATION .—Chartered Jan. 10 1855. Road was leased to Met. 
3t. Ry.. now N. Y. Rys..for99 yrs from Nov. 23 1895 at rental! of $215.000 
per annum, which provided for interest on the scrip and 16% dividend< on 
stock, besides all taxes. This lease was terminated. however, by an order 
of Judge Mayerinthe U8. Dist. Court as of Auz 1 1919. separating the co. 
from the receivership of the N. Y. Railways. The co. is now operates by 
its stockholders. ransfers are neither given nor accepted. . 109, p. 
1271. V. 109, p. 172. Seealso V.109, p. 270. Underground electric trac- 
tion system used between 158th St. and Cortland St. V. 67, p. 178, 956. 

Suit.—On Aug. 23 1921, the co. brought suit against the 6th Ave. RR., 
the N. Y. Rys., and others to obtain judgment for an immewiate partition 
and cir a the property known as “Church Farm.’’ For details 
see V. e 5 ‘ 

On Nov. 28 1913 the P. 8S. Comm. authorized the issuance of $750,000 
6% 5-year certificates, dated Feb. 1 1914. lacing the same amount of 
cai tificates issued in 1884 and due Feb. 1 1914. The $750,000 scrip of 
1914 originally fell due in Feb. 1919 but has been extended to Feb. 1929. 

In March 1922 the co. obtained a mortgage loan from the Farmers’ Loan 
& Trust Co. on certain real estate. V. 114, p. 1179. 


STOCK AND BONDS— Par. Interest. Outstanding. Maturity. 
LEE A OE EOE Quar. $1,000 .000 See text. 

Scrip of 1914 6 F-A 00 Feb 1929 
Scrip of 1914 replaces same amount of scrip of 1884 which fell due Feb. 1 
1914. Again, in 1919, extended to Feb. 1929. Red.anyint.day. V.97 


p. 1503. 
EARNINGS.—For cal. year 1922, gross, $1,217,408; net, after taxes, 
sur.$84,317. In 1921, gross, $1,218,345; net, after taxes, def.$141,062. 
ROAD.—Total track owned and operated, 20.839 miles.—V. 109, p. 
1272; V. 112, p. 2413, 2747; V. 113, p. 960, 2719; V. 114, p. 1179. 


INTERBOROUGH RAPID TRANSIT CO.—MANHATTAN RAIL- 
WAY.—See ‘‘Railway and Industrial’’ Supplement. 











NEW YORK & HARLEM RAILROAD.— Underground electric railroad. 

ORGANIZATION .—Chartered April 25 1831. Owns also a steam road 
teased to New York Central, its securities, which cover the electric roads as 
well as the steam line, being described under the title New York & Harlem 
among steam railroads in our ‘‘Railway aod I[ndustrial’’ Section. 

The electric (formerly horse) lines (18 95 m. of track) were leased to the 
Metropolitan St. Ry., now New York Rys., for 999 years from June 11 1896 
but the rental due Dec. 26 1918 having been defaulted, Judge Mayer or- 
dered the New York Rys. Co. to terminate this lease and return the line to 
the company effective Jan. 311920. V_ 110 360. Dividends from rent- 


als of street railway lines discontinued since Oct. 1918 due to non-payment 
of rentals in question. 

Objections to Valuation of Transit Commission.—V. 114, p. 1287. 

For bal. sheet and statement by President of co., see V. 114, p. 410, 854. 
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EARNINGS.—For cal. year 1922, gross, $1,554,312; net, after taxes, 
$179,949. In 1921, gross, $1,659,245: net, after taxes, $104,677. Line 
oper. electrically from Mar. 1898 from City Hall to 135th St.—V. 106, p.499; 

. 108, p. 79; V. 109, p. 1273; V. 110, p. 360; V. 114, p. 410, 854, 1287. 


NEW YORK RAILWAYS CO.—Underground trolley. 
Receivership.—On March 20 1919 Judge Mayer in the U. S. District 





Court appointed Job E Hedges temporary receiver for the co »pany, upon 


application by the American Brake Shoe Co., holder of an overdue claim 
for $36,806. On March 31 L¥iY9 the receivership was made permanent 
Vv. 108, p. 1391. Compare V. 198,p.1155. On April 21 1919 Judge Mayer 
in the CU. 8. District Court denied the applications of the Eighth and Ninth 
Ave. RR os. for an order directing the receiver to turn back the pro 

to the lessor companies. Judge Mayer also refused to order the receiver to 
~ 4 the rentals due the complaining companies. V. 108, p. 1721. On 

uly 

Eighth Ave. RR. from the oer mg of the New York Railways Co. The 
order instructed the receiver and the Eighth Ave RR. Co. to make an agree- 
ment that, as long as Commissioner Nixon's two-cent transfer order (see 
below) exists, fares shal! be the same as if the separation had not been made 
If, however, the order is contested, the Eighth Ave. line is to be considered 
absolutely independent and no transfers will be given. V. 109 p. 270 
{This order was modified vn Sept. 26 1919, and, effective Oct. 1 1919, all 
transfers between the Eighth Ave. RR. and the New York Rys. ©o. were 
discontinued.—Ed.}] Compare V. 109. p. 1979. On Sept. 11 1919 Judge 
Mayer resolved to return the Ninth Ave. RR. to its owners. . 109, Do 
1080. Effective Jan. 31 1920. Judge Julius M. Mayer ordered the Fourth 
Madison Ave. Line, which had been leased to the company, returned to its 
parent company, the New York & Harlem RR. V.110, p. 360. The Ist 
real estate and refunding bondholders have asked the receiver to surrender 


four more leases, viz., B'way & 7th Ave., Sixth Ave., Christopher & 10th | 


St. and Bleecker St. & Fulton Ferry. Hearing on this question has been 
set for May 21921. V.112, p. 1114. 


On Sept. 27 19290 the co. was in default of the following interest. We 
give in each case the earliest coupon in default: 


Due April 1 1919. Due March 1 1920. 
*South Ferry ist M. 5s. Lex. Ave. & Pav. Fy. RR. Ist M. 5s. 


Due July 1 1919. Columbus & Ninth Ave. Ist M. 5s. 
New York Rvs. Ist R. E. & Ref. M. 4s. 


New York Rys. 4% conv. scrip. 

x Principal of $350,000 also past due. 

The co. is also in defsult of the — of the following and subsequent 
rentals (either in the form of dividend rental or fixed rental): 

Due Jan. 1 1919. | Due May 1 1919. 
Bleecker St. & Fulton Ferry RR. [42d St. & Grand St. Ferry RR. 
Broadway & Seventh Ave. RR. 23d St. Railway Co. 

The co. for a time was in default of 
rentals due on the Eighth Ave. RR., 
the Ninth Ave. RR. andthe N. Y & 
Harlem RR. but these co.'s have beep 
dropped from the system as else- 
where noted. 


Operations.—For summary of lines discontinued, &c., see ‘‘Electric Rail- 
way’’ Supplement of Oct. 28 1922. 


Maintenance & Depreciation Reserve.—tIn Oct. 1919 Judge Mayer, in the 
U.S. Dist. Court ordered the receiver to set aside 38% of the gross trans- 
portation revenue as a maintenance and depreciation reserve, following 
the report (V. 110. p. 75) of Stone & Webster which stated that, under 
existing conditions it would take 37.4% of the revenue to go as far in the 


way of maintenance work as was done with 20% in 1914, the old figure 
V. 109. p. 1610. 





Due April 1 1919. 
Ohristopher & 10th St. RR. 
Sixth Ave. RR 


Receirer’s Reports.—The receiver has issued two reports which cover wna 


the status of the system. A resume of these will be found in the ‘Chron 
cle’’ under the following references: V. 111, p. 1766; V. 112, p. 1024, 1137. 
Statement by Judge Mayer.—V. 109, p. 1273. 
wae by Stone & Webster.—See V. 110, p. 75. 
9. p. 
Appraisal.—Stone & Webster in a separate report to the Court estimated 
the reproduction cost of the co.'s property as of June %O0 1919 at $112,526,- 
657, after deducting $31,528,520 for depreciation. V.111, p. 1746 


Valuation Report of Transit Commission.—For extended outline of this 
report issued in Feb. 1922 see V. 114. p. 803. 

Ohiections to Valuation of Transit Commission.—V. 114, p. 1287. 

Foreclosure Proceedings.—On June 6 1919 Judge Mayer in the U.S. Dist. 
Court auth. the Farmers’ Loan & Trust Co., as trustee, to bring suit to 


Compare V. 


foreclose the adjustment mtge of Jan 11912. V_108. p. 2433. See also 
V.1l1!,p.74  #£4x4In Sept 1919 the Guaranty Trust Co. of NY ., as trustee, 
filed a bil! to foreclose the Ist real estate & ref mtge V. 199. p 1273 
See also 119. p 1643 In Aug 


1920 Judge Mayer adjourned until 
Nov. 9 1929 the proposed sale under the proceedings brought by the 


Guaranty Trust Co. V. 111, p. 793. Since then the sale has been post- 
poned from time to time. 


Reorganization.—In Mar. 1923 it was reported that a tentative plan of 
reorganization had been formulated by a group of financial institutions of 
which Cnase Securities Corp. was said to be a leading member, and was 
tnen reported to be under consideration of large security holders. Plan, 
it is stated, contemplates inclusion in the reorganized system of all lines 
formerly operated with the exception of Eignth Ave., Ninth Ave. and 
N. Y. & Harlem RR. cos., which have been returned by the receiver to tneir 
original owners for operation. It is planned also to resume operation of 
crosstown lines on which service has been discontinued by the receiver, and 
to relieve the reorganized co. of burdensome fixed charges by merging in 
it controlled and leased cos. For further particulars see V. 116, p. 1050. 


Mortgage Opinion.—For opinion of Federal Judge Mayer in Nov. 1921 
as to what property is covered by the Ist M., see V. 113, p. 2406 


Sale of Real Estate.—On Sept. 17 1920 the receiver was auth. to sell for 
$2,.500.000 the co.’s car barn between 32d & 33d Sts. and Park and Lexing- 
ton Aves.; also certain other property. A claim of lien against this property 
was filed by the bondholders’ committee for the Columbus & 9th Ave. RR. 
lst 5s of 1893. V.111, p. 1852. A like claim was filed in the interest of 
the holders of the South Ferry Ry. Ist 5s of 1889 by the stockholders’ 
committee for the B'way & 7th Ave. RR. V. 111, p. 1851. On Nov. 9 
1920 three parcels of rea) estate were sold at foreclosure in part satisfaction 
of the Ist real estate & ref. mtge., the aggregate price of the three parcels 
being $380.000. The real estate holdings comprising the ero ties lo- 
casen at 4th Ave., Lexington Ave. and 32nd Sts., on which the Court had 

laced an upset price of $2,500,000, also the property on Madison Ave. 
rom 85th to 86th Streets. found no bidders and the sale has been adjourned 
from time to time. V. 114, R. 1766; V. 111, p. 1950; V. 114. p. 1535. 2416. 
V.115, p. 1429, 1942, 2794; V. 116, p. 410. On Feb. 16 1922, however, the 
pro a on Madison Ave. from 85tn to 86th Streets was sold at auction 
to vi urner Brockway for $925,000. V. 114, p. 738, 1063. 


oe Franchises and Real Estate Sold to Satisfy Taz Liens.—V. 109. 
D. 3 


Purchase of Franchise Taz Liens by City.—See V. 112, p. 2414. 

Central Crosstown Ry. 1st Mtge. 6s Not Paid.—The receiver having been 
ordered by tne Court not to pay the prin. and int. on the Central Crosstown 
Ry. lst Mtge. 6s, due Nov. 1 1922, and the trustee under the Mtge. scouring 
the bonds having gone out of existence, the following committee was forme 
and has called for deposits (V. 115, p. 2047): 

Committee for Central Crosstown Ry. 1st Mtge. 6s.—Chairman, Henry W. 
George; John W. Platten, Wm. Carnegie Ewen, Sec., Robt. P. Brown, 
55 Cedar St., N. Y. City. Depositary, United States Mtge. & Trust Co., 
N. Y. City.—V. 115, p. 2045. 

Committee for Adjustment Mortgage Income 5s.—John Candler Cobb, 
Chairman; Oscar Cooper, Haley Fiske, Frank L. Hall, Duncan A. Holmes, 
Ernest Stauffen Jr. and Richard H. Swartwout, with B. W. Jones as 
Secretary, 16 Wall St. epomtary: Bankers Trust Co., N. Y. Agents. 
Old Colony Trust Co.. Boston and Comm. Tr. Co., Phila. V. 108, p. 1061: 
Deposits have been called for. V. 108, p. 1275, 1512, 2023. 

ommittee for First Real Estate & Ref. M. 4s.—Harry Bronner, Chairman; 
William A. Day, Caspar W. Morris, Charles A. Peabody, W. H. Remick, 
Frederick H. Shipman and Harold Stanley, with Geo. L. Burr as Secretary. 
140 Bway., N. Y. City. Depositary, Guaranty Trust Co.,N.Y. V. 108, 
. 1061. Deposits were called for and up to Oct. 1919 ‘‘a large majority’ 
Pad been deposited with the committee. V. 109, p. 1610. Compare 
V. 108, p. 2023; V. 109, p. 1273. 

Committee for Lerington Ave. & Pavonia F. ist 5s.—F. J. Fuller, N. Y.; 
A. R. Horr, Reginald Foster; Sec., Chas. E. Sigler, 80 B'way, N. Y. City. 
peposttary: pete Union Trust Co., New York. V. 110, p. 2658; 

Vv. lll. Dp. 9 ° 


15 1919, however, Judge Mayer issued a formal order separating the | 


rties , 
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Committee for Columbus & Ninth Ave. RR. 1st 5s. —C. Robert Adams, 
Frank Colman, G E_ Warren, Sec., Arthur N_ Hazeltine. Depositary: 
Columbia Trust Co, N. Y. V.111, p. 74; V. 114, p. 1286. 

Tort Creditors’ Committee.—Chairman, Samuel Seabury, John V. Bouvier 
Jr.. Robt. H. Ernst, Charles Steckler. V. 108, p. 2241. 

Valuation by Stone & Webster.—V. 110, p. 562. 


ORGANIZATION .—Incorporated on Dec. 29 1911, and at midnight on 
Dec. 31 1911 took over the lines of the old Metropolitan Street Ry. sold at 
foreclosure (V. 93. p. 1787) on Dec. 29 1911, per plan in V. 93, p.1533 
(formally approved cd Pubdilc Service Commission on Jan. 24 1912). 
See V. 94. p. 977. he sale did not include the leases of the Central 
Park North & East River RR., 28th & 29ta Sts., the Second Ave. RR. and 
Fulton St. RR. The latter road was abandoned in 1908 (y 9u. p. 1675). 

In 1913-14 acquired a half-interest in the Bridge Operating Co., which, 
under an agreement with the city dated May 2! 1994, operates loca! cars 
over the Williamsburgh Bridge. With the Third Avenue Railway and the 
Brooklyn Rapid Transit Co. controls the Brooklyn & North River RR., 
ewes over Manhattan Bridge. (This line ceased operating on Oct. 4 


On July 24 1918 purchased, with the P. S. Commission's approval, the 
roperty of the Central Crosstown RR. (incl. lease of the oid Christo her & 
enth St. RR.) at foreclosure for $2,114,000. V. 107, p. 402, 501. 906. 

On Nov. 30 1914 the Pubtic Service Comm. authorized the -ompany 
to purchase the $600,000 capital stock of the 23d Street Ry. at $3 er 
share and to issue first real estate & ref. 4s to pay for same. $507 500 of 
the stock has been so purchased. The authority was given on condition 
that the company shall provide for an amortization of 20% of the face value 
of the bonds, representing the discount on the bonds as acquired 8,536 
shares of the stock of the Bleecker St. & Fulton Ferry RR. at $28 50 per sh. 

ee the age Sg are per re In Oct. 1917 the co. 
rejec 4 nchise drawn by the city permitting the operation of a line 
in W 86th St. V. 105. p. 1618. ” 

Franchise Taz Decisions.—¥or decisions of Supreme Court Justices 
McCall and Davis, reducing the assessed valuation of the special franchises 
in 1910 and 1911 see V. 95, p. 1473 

Siaten Island Transfers.—The arrangement made between the company 
and the city for free transfers at the Battery to and from the ferryboats 
and the cars of the New York Railways running to the Battery (see V. 99, 
p. 49) was passed in July 1914 by the Board of Estimate. No re-transfers 
permitted and of each nickel the otey received 2 cents and the company 3 
cents. The plan took effect Sept. 15 1914, but was terminated on Sept. 15 
1919 by the receiver for the oe a’ who was authorized to take such 
action by Federal Judge Mayer. . 198, p. 2433: see also V_ 109, p. 1180. 

Fares—Transfer Charge Allowed.—On July 7 1919 P. 8S. Commissioner 
Nixon authorized the receiver to charge 2 cents for transfers at 99 of the 
113 points where transfers had been given free. The receiver had applied 
for authority to charge 3 cents for such transfers. V_ 109, p. 172, 270. 371, 
477. See also V_ 111, p. 189. A resume of the company’s efforts up to 
this time to obtain higher fares or relief in other forms and the attitude of 
the city administration on this question will be found in the March 29 1919 
number of this publication, page 83. under the caption, “‘Fares ** A writ of 
certiorari obtained on Nov_ 17 1919 by Corporation Counsel Burr calling for 
a review of Commissioner Nixon's action in abolishing free transfers on the 
co ‘s lines and on the lines of the B. R T (V 109 p 1987) was quashed b 
Justice Greenbaum of the Supreme Court on March 16 1920. V.110. 0.1189. 

Sutt under Adjustment Mige.—The suit brought by the N. Life Ins. 
Oo. to recover unpaid interest on the bonds since Jan. 1 1912 (approx. $50 
for each $1.000 bond. incl. coupon due April | 1915) was dismissed in 
1915, but G. B. Leighton of Boston, representing the bondholders’ com- 
mittee, intervened (V. 100, p. 1349, 1918: V. 101. p 1973). In Nov.1915 
the a Div. of the Supreme Court, reversing a lower court, rendered 
a decision giving Mr. Leighton the full standing that the N. Y. Life Ins. 
Co. previously had in the case : 

Application to Issue Additional Bonds.—In June 1912 apptied to the Public 
Serv. Comm. for permission to issue $754,000 Ist real estate and ref. 4s to 
refund Metropolitan Crosstown 5s. V. 94. p. 1627 Still pending. 

On Nov. 1 1912 the P. 8. Comm. authorized the issuance of $640. real 
estate and ref. bonds (permission to issue $1 .050.000 having been asked) to 
purchase new stepless cars. V. 95, p. 1207. None of these bonds Is in- 
cluded in the amount in the table. Justice Greenbaum in the N. Y. Su- 
preme Court in June 1914 granted a writ of certiorari to review the order 
of the P. 8S. Comm. authorizing only $64'),000 bonds. V. 98. p. 1994. 
Matter ts still pending 

Final Distribution to Metropolitan St. Ry. Shareholders.—V. 103, p. 1980. 

Payment of Met. St. Ry. Gen. & Coll. Tr. M. Bonds.—V. 106. p. 1344. 

For distribution of sum received by this co. from the settlement of the 
Vetropolitan St. Ry. receivership, see V. 105. p. 2272. 

Guaranty Decision.—In May 1917 the U. 8. Supreme Court affirmed tne 
fJecision of U. S. District Judge Hough, of New York. dismissing the action 
brought by the bondholders’ committee of the old 28th & 29th Streets RR. 
‘property foreclosed and now. known as Mid-Crosstown Ry.) against the 

ew York Rys. Co. on the ground that the Federal! Courts had no jurisdic- 
tion. On Nov. 14 1918 a settlement agreement was made with the bond- 
holders’ committee and the litigation (case had been carried into the State 


Court) terminated. 

STOCK AND BONDS— Date. Interest. Arey f Maturity. 
Ce te ee ee ci 86 ee FF tt Fea ee 
ist real est & ref mtge goldf 1912 4J-J 18.961.290 Jan 1 1942 

(see tezt) ......--- c*&r*tf|Guaranty Trust Co., New York, Trustee. 
Oonvertible vie ¢ i aces ea liaiiailas italia 4% - Fest ers 
Adjust inc M $33.000,000 4/ 1912 5 h-O 30.609.487 Jan 1 1942 

non-cum (see text)c*&r*tf| Farmers’ Loan & Trust Co... N. ¥ tee. 


., Trus 
First rea! estate & ref. and adjustment income coupon bonds are ip denom. 
of $1,000: r tered bonds are for $1,000. $5.000 or $10.000. Int. on both 
lasues payable at office of company or ite agency in New York City. 
tLexington Ave & Pavonia{ 1893 5«M-S 5.000.000 Sept 1 1993 





Ferry ist M gold__c*&rntf) [nterest at office of compost in New York. 
sOolumbus & Ninth Avenue; 1893 52 M-S ; M0 Sept 1 1993 
first mortgage gold_c&rntf}Columbia Tr. Co., N. Y. City, Sub. Trustee. 
a8o Fy ist gu $350 .000($1,090) 1889 §A-O 350.000 April 1 1919 
way Surf RR first mtge. ._. - 5 J-J 1.500.000 Jniy 1 1994 
sCentrail Crosstown first m 1882 6M-N .000 Nov 1 1922 
— payable —-> iin eft  ~@ieseoece /_ eee 
ompany separ operatea— 
134th Bt. Crosatown first mtge 1896 § A-O 1.000.000 April 1 1995 
Lessor a 
Broadway & 7th Avecon mtge 1893 5 J-D 12$8.150.000 Dec 1 1943 
Bleecker St & Ful Fy first mate 1876 4J-J 700.000 Jan 1 ha 
Ohristopher & 10th Ste Ist M. 1898 4A-0O 219.000 Oct 192 
*Kighth Ave certs of indebt... 1914 6 F-A 000 Feb 1 1929 
Twenty-third St RR mtge._.. 1912 5% 1.500.000 Jan 1 1962 
a Int. on these bonds paid at office of company. 165 —roneway N. Y.O. 
* Interest on the $750 .000 certificates of indebtedness of the Eighth Ave. 





RR. is paid out of the $215.000 rental which the New York Rys. pays the 
Eighth Ave. RR. (but see under egpetete heading above). z There are also 
outetanding $1 000 B'way & 7th Ave. RR. Ist M. 5s which fell due in 
1904 and are all held by New York Railways. 


First real estate and vejuneing é. is not limited as to amount of auth 
issue, but further bonds may be ed to refund or acquire underlying 
bonds. subsidiary bonds and other bonds. any obligations secured upon 
mortgaged or leased properties: to acquire securities of other companies to 
be pledged under mtge. and for add'ns, exten’s and impts. See purposes 
for further issue in fullin V. 94, p. 977. Red. on any tnt. date on 12 weeks’ 
notice,at 105 andint. See V.94.p.977. Bonds are listed on N. Y. Stock 
Exch. V. 94. p. 827. 977: V. 101. p. 2145. 
. on Income Bonds .—Initial div. of $7 71 (0.771%) paid Oct. 1 1912 
(V. 95. p. 544). In 1913, April, $22 50 (2%%): Oct.. $16 36 (1.63%). 
(n 1914, Aprtl, $23 45 (2.34%): Oct., $12 88 (1.288%). In 1915. April, 
17 69 (1.769%); Oct., $13 70 (1.37%). In 1916. April $31 94 (3.194%). 

ct., $19 81 (1.981%). None since. See V. 106. p. 929. 

Lezington Ave. & Pavonia Ferry 53s and Columbus & Ninth Ave. 5s were 
fully described in V. 60, p. 1146. Both were guar. and later assumed by 
the Metropolitan Street Ry. Co. (now New York Railways). 

Christopher & 10th St. 1st 4 4s.—Originally fell due Oct. 1 1918, but were 
extended for 5 years to Oct. 1 1923. 


Amortisation Fund.—On Dec. 10 1912 P. 8S. Commission modified its 


order of Feb. 27 1912 (see V. 94. p. 698) by striking out the provisions 
coquring the setting aside each year of a specified amount asan amortiza- 
tion fund. as It found it did not have power to make such requirement. It 
reaffirmed, however, ite order requiring the setting aside each month, 
beginning Jan. 1 1912, for maintenance and depreciation of a sum at least 
equal to 20% of gross operating revenue for such month. V. 95, p. 1608; 
V. 94, p. 698. On Jan. 18 1918 the Appellate Division of the Supreme 
Oourt pm the writ of certiorari granted by Supreme Court Justice 
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Platzek on April 17 1913 to review the order. V. 106, p. 396. In May 191» 
the N. Y. State Court of Appeals reversed the decision of the Appellate 
Division. V. 106. p. 2580. An application for a modification of the order 
60 that it should provide for the setting aside of 20% of the gross og 
fevenue only instead of 20% of the gross operating revenue was denied 
by the P. S. Comm. on July 27 1915. V. 101. p. 370. 

Adjustmen' I[ncom-+ M :rigages are redeemaplie on any Jan. 1 or July } is 
whole but oot ir cart at par and int. Holders of adjust. mtge bonds 
shal! have the power by vote of a majority thereof. to elect one less than a 
majority of the menbers of the board of directors until the full 5% per ano. 
shall have been paid to holders annoually for 3 successive years. and agaip 
thereafter, during a 'ike period whenever a failure to pay such annual tnt 
shall occur. Ouring such perecs. also, the holders of eaid bonds shal! have 
fal) power in respect of all other questions, upoa which stockholders may 
vote. to cast one vote for each $100 of the principe! of the bonds held by them 
¥.94. p.977 Bonds are listed on NV Stock Exch V 84 p &27 Q7 

REPORT .—For year ending June 30 1922, total revenue, $9 .415.289: net, 
after taxes, $903,697: int., rents, &c., 32,933,066: net corn. deficit. $2.029,- 
370. For year end. June 30 1921, total revenue, $9,391,115: net, after 
taxes, $205.641; int., rents, &c., $2.825.131; net corp. deficit. $2.619.490. 

Latest Earnings.—¥or calendar year 1922, gross, $9,403.578: net, after 
tases. ops. $882,953. In 1921, gross, $9,526,850: net, after taxes, 

us, $87. 
or results of operations under receivership. see reports appearing in 
V.111. p. 1746: V. 112. p. 1024. 1137: V. 114. p. 849. 


ROAD.—On June 30 1918 owned 42.756 miles of track, of which 29.580 
miles were underground electric and 13.176 miles storage electric; leased 
906.616 miles (92.788 underground electric and 3.858 storage electric); oper 
ates under agreement 11 615 miles (11.138 underground electric and 0.477 
storage electric) total track. 151.017 (133 506 underground electric and 
17.511 storage electric. Asof June 30 1920 the receiver stated that of this 
mileage only 95 miles remained in his possession and of this only 80 miles 
were being operated. V. 111. p 1746. Owned and controlled, 1.977 pas- 
senger (1.861 electric and 116 storage battery), and 141 service (130 electric 
and 11 horse): total, all cars, 2.118. Main power station equipped with 11 
3,500 k w. generating units and 5 sub-stations and distributing systems, 
including 1,615 miles of single-power transmission ducts. 


OFFICERS. —Receiver loh FE. Hedees: Gen. Mer. for receiver, Frank 

Hedley: Sec. for Receiver F T. Wood: Treas... J. H Campheil Gen. Atty 

, J. L. Quackenbush. General offices, 165 Broadway, N. Y.— 

V. 113, p. 1471, 2406: V. 114, p. 306. 738, 849, 1063, 1180, 1287, 1535, 
1766, 2116: V. 115. p. 1429, 1942, 2047, 2794: V. 116, p. 410, 1050. 


Cumvuantes Controlled by New York Ratiways 
(1) Bleecker Street & Fulton Ferry RR.—Horse and electric. 
The New York Rallways owns 8,534 shares of the company's stock 
ORGANIZATION. —Chartered Idec 12 1864 Leneet to 23d Street 


Railway Oo. Jano 10 18746 for 99 years. lease assigned to Metropolitan Street 


Ry. (now New York Rys.) Rental is interest on $700.000 bonds. 147 
per annum on stock, tares and corporate expenses of $600 

STOCK AND BON DS— Par. Interest. Oumnennn: Maturtty 
i Fae ae 14% J-J $900. See text 
let M gold. were formerly 78.| 1.000 4 IJ 700,000 Jan 1 1950 


extended tn 1990 as ts_ntf'Guaranty Trust Oo., New York. Trustee. 

Of the $900.000 stock outstanding. $854.600 is owned by the N. Y 
Ralliways “o 

ROAD .—Owns 5.25 miles of track.—V. 90, p. 913: V. 104. p. 1700. 
1898. 2450. V. 105. p. 72. 496. 1522. 2364. 


(2) Broadway & Seventh Avenue.—Ohange to underground electric 
occurred in Aug 191 

Receivership.—tn Oct. 1919 Job E. Hedges was made receiver for the co 
for the purposes of the foreclosure suit noted below. V. 109. p. 1366 


ORGANIZATION .—hartered May 26 164 Leased May 13 18% for 
anexpired term of charter aud for any extensions of the same. to Housto: 
Weat St & Pavuonia Ferry now New York Rallways. Franchises perpetual 

RENTAL.—Inoterest on bunds and 19% on $2.100.000 stock. of whicr 
New York Rys. owns $1 199.200 hesides taxes and corp expenses 

The following committee has been formed to protect the interests of the 
minority stockholders: 

Stockholders’ Committee.—C. Robt. Adams, Joseph Wallker, Jr., Harrison 
K. Bird. Harry M. Curtis and Geo. (. Warren Depositary: Columbis 
Trust Co., 60 B'way, N’ Y. City. Deposits have been called for. V 
110, p. 464: V 109. p 2355. 

Committee for South Ferry 1st M. 5s.—C. W. Beall, P. C 
Sec , Fredk S Burroughs, 56 William St.. NY. City. 
tral Union Trust Co... N Y Oity V. 108, p. 1166. 

Committee for Bivay & 7th Ave. [st Cons, Mtge. 58.—Chairman, Harold B 
Thorne: © W Benson Frank Coenen, Robt. Kelly Prentice, Joseph P 
Bradshaw, Rover H Williams: Sec., sas F. McNamara, 60 Wai St 
N.Y City Depositary, Metropo.itan Trust Co. N. Y 
been called for. V.112 p. 2747: V. 113, p. 70, 847. 

Committee for Broadway Surface RR. Ist Mtge. 5s.—Chairman, Louis V 
Bright, Edwin ©. Jameson, Henry L. Finch: Sec., Robert Smyth, 160 
Broadway, N. Y. City. Depositary: Lawyers’ Title & Trust Co . 160 
Broadway, N. Y. City V 113. op. 2310. Denosits have been called for 

Foreclosure.—The proposition of Receiver Hedges to extend the $350 000 
South Ferry Ist 5s. due April 1 1919. for one year (with interest) was 
declined. On Sept. 30 1919 the Guaranty Trust Co... N Y .) brought suit 
in the U. SS Dist. Court to foreclose a morteage for $1.500.000 made in 
1883 by the Bway & 7th Ave. RR. Co., of which it is now successor trustee 
The bonds secured by this mortgage fell due June 1 1904 and were then 
taken up without cancellation and later, in 1912. when the N. Y Rvs (Co 
made its 4% ist Real Est & Ref. Mtge thev were pledged as part securits 
thereunder as shown in V 94.p 978. This foreclosure sult we are informed 
was brought for the purpose of protecting the right of the 4% honds as 
against the $350,000 raortgage of the South Ferry RR. This last mort- 
gage is the only underlving security of the N. Y. Rvs. Co. which is in defaul 
and the holders of the bonds issued thereunder have been threatening 
foreclosure, hence this counter suit. V. 109, p. 1366; V. 113. p. 1154 
Compare V. 109. p. 1273. 


Krauthoff 
Depositary. OCen- 


Deposits have 


STOOK AND BONDS— Par. Interest. eR Yo Maturtty 
Stock $2,109,990 ($190) _.... $100 10Q-J $2.100. See text 
Ist M (all held by N Y Rys).. .._- 5% 1.500 .000 1904 
Broadway Surface firat guar_. 1.000 § J-J 1.500.000 Juty 1 1924 


South Ferry first guaranteed... 1,000 5 A-O 350.000 Apr 1 191° 
Bway & 7th Ave cons mtgeef 1,000 5 « J-D 8.150.000 Dec 1 1942 
of 1893 for $12.590.000 att) Int. at Guaranty Trust Co..N. Y.. Trustee 
f the consolidated mortgage of 1893 for $12.500.000, $3.350.000 ta re 
reserved to retire at maturity the other bonds inthetable. The Broadway 
Surface 2d mtge. bonds, due tn 1905 (all held by the New York Rys Co.) 
were canceled in 1914. The consols were guaranteed. principal and inter 
est under the terms of the mtge. by Metrop. Street Ry. ©Co.. since fore 
closed. They cover the road owned in fee and also the right to use the 
tracks on Broadway from 15th St. to the Battery; they are also a direc* Ilen 
on the cable (since changed to electricity), &c. Closed issue except for 
refunding purposes. 

Tne Bway. & 7th Ave. assumed the Broadway Surface 1st M. bonds for 
$1.500,.000 and payment of int. on the 2d M. nds for $1,000,000 (now 
retired) for use of tracks between 15th St. and the ferry. South Ferry 5- 
assumed under lease. 

ROAD .—Comprises 10.31 miles of track.—V. 111, p. 1851; V. 112 
Dp. 2747; V. 113. p. 70. 847, 1154, 1250, 2310. 


(3) Christopher & Tenth Streets RR.—Electric. 

ORGANIZA TLON.—On?nartered April 25 1873. Leased to Centra! OCross- 
town (purchased July 24 1918 by New York Railways at foreclosure) 
April 26 1890 for unexpired term of its charter at 8% on stock, interest on 
ponds, taxes, &c., and not more than $1,590 per ann. for organization ex 
The Central Crosstown RR. was purchased by the N. Y. Rys. Co. on July 
41918. The company's $210,000 Ist mtge. bonds are all owned by the 
v. Y. Railways Oo. he bonds originally matured on Oct. 1 1918, but 
were extended to Oct. 1 1923. See annual renort of “‘N. Y. Rys. Co.,” 
in V. 107. p. 1745, and V. 107, p. 1836. 
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STOCK AND BONDS— Par. Interest. Cutetendins. Maturity 
Stock ($190)..-..--.---.. ----- $100 8 Q-J $650 .0¢ See text 
First mortgage extended in 1.000 A- 210,000 Oct 1 1923 

1898 (V. 67. p. 370)__-_-ntf|Guaranty Trust Co., New York. Trustee. 


ROAD.—tTrack owned is 4.15 miles.—V. 107, p. 905, 1836. 
(4) Fort George & Eleventh Ave. RR.—Underground-trolley. 
ORGANIZATION .—Incorporated Nov. 19 1898 in the interest of the 


Met. St. Ry. (now N. Y. Rys.) to build a line from 130th St. and 11th Ave 
along llth Ave to 175th St. and another from 145th St. and lith Ave 


[ Vou. 116. 




















rojected on Broadway and ts operating 1.69 m. of track on 145th St. between 
Leses Ave. and Broadway. Stock auth., $3,000,000. all owned by the 
New York Rys. V 67.p.1109. Franchise granted Dec. 1289 for 25 yr 
with privilege of renewal for another 25 years, 4% gross receipte to be p 
the first 5 years, 6% the second 5 years, 8% ‘he third 5 years and 10% the 
remaining years of operation. The road to become the property of the city 
at the termination of franchise (whether origina! or renewed) upon payment 
for the same in accordance with definitely prescribed rules. 


‘6 Forty-Second St. & Grand St. Ferry RR.—Horse and electric. 
ORGANIZATION. —Chartered Peb. 16 1363. Leased to Met. St. Ry. 
Jo .now N.Y. Rys., from April 6 1893 for duration of charter and renew 
thereof. at 1% % on stock all taxes and corporate expeases. Stock, $748. 
$100). of which $400.000 ils owned by N Y Rys. ist M. 6% bonds (due 
1909) of 42d St & Grand St Ferry RR. formerly deposited under Met. St. 
Ry. ref mtge.. have been canceled 

ROAD.—Owns 5.77 miles of track.—V. 89. p. 993; V. 106. p. 499. 


6 Sixth Avenue RR, —Underground trolley 

Receivership.—On May 12 1922 Federal Judge Mayer appointed Job E. 
Hedzes receiver for the company by extending the orizina! or ier designating 
4 receiver for the New York Railways. See that company above. V. 114, 
p. 2117; V. 115. p. 309. 

Rentals Unpaid —Iin Sept. 1919 Judge Mayer stated that the Sixth Ave. 
line “has continued to be operated without a single dollar of rental 

paid. 

On Mar. 5 |923 the stockholders auth. the abandonment of the franchises 
and tracks of the co. on Lenox Ave. from 110th to 116th Sts. V. 116, D. 
1051. 

JIRGANIZATION .—Leased to Met. St. Ry.. now New York Rys., 
feb 1 1892 for 800 years. Rental $145.000 per ann..which ts 14% on stock 
nesides all taxes Stock $2,000.000. par $100. An extra dividend of 38 
was paid in Aug. 1901 out of proceeds of sale of stable property at Six 
Ave and 44d St Road including Lenox Ave. branch (track operated), 
12.14 miles In Feb 1849 began operating underground croilev all the 
way to Battery Place. V. 114, p. 2117: V. 115, p. 309: V. 116, p. 1051. 
(7) Tnirty-Fourth Street Crosstown Ry. —Unadergrouad ciectric. 
ORGANIZATION .—Ohartered March 18 1896. belag a consolidation of 
she 34th Street Rallroad Oo and the 31th Street Ferry Eleventh Avenue 
Railroad Company Entire stock of the 44th Street Crovwstowo Rallway 
Jo ts owned by the New York Rys. Operated under agreement dated 
ec 21 1396. guaranteeing principal and tnterest of the bonds. 


STOOK AND BONDS— Date. Interest. Outstanding. Maturity. 
ee Oe eee ome Pawn Fl ee 
First mortgage ($1,000) guar{ 1896 5 A-O 1.000 .900 yo A 1996 

rustee. 


rin & int by N Y Rys ntf! Central Trust Co., New York. 
ROAD —Track owned ts 1.66 miles VY 71.9.135: 9 Lil. p. 794. 


(8, Twenty-Third Street Ry.—Underground trolley. 


ORGANIZATION .—Ohartered June 29 1872. Leased from Apr. 25 1893 
'o the Met. St Ry. Co. (now N. Y Rys.) for the unexpired term of the 
eharter and for any extensions of the same. Rental is 15% on stock (in 
default since May 1 1919), all taxes, assessments water rents and charges, 
The New York Railways owns all of the debentures due 1996, all of the lst 
Moboends due 1999 and $507.500 of the $599,009 stock, for which it gave 
$250 of its own Lat real est & ref. 4s due Tully 1 1942 for each $190 of stock. 

Interest.—The int. due July 1 1920 on the co's. tmpt. & ref mtge. 5s 
was not paid until Aug 1920. V.111. p. 897. No firther information. 


STOCK AND BONDS— Date. Interest. Ouseentes Maturtty, 
a Te ccisthumtead «nat 18 Q-F $600. 18% per an, 
First mortgage $250.000_. 2. 1896 63-J 250.000 Jan 1 1909 
Debentures ($1.900) — ...... 1886 5 J-J 150.000 Jao 1 1906 
'mpt & ref. mtge $1.500,.000' 1912 § a I-J 1.500.000 Ian 1 1962 

($1.000) gold guar ... .c*'Bankere Trust %o.,N Y . Trustee 


Bonds —Theimpt & ref mtge bondsare guar p &! by VN Y Rys Oo. 
snd are red to whuleor in part at the option of the company or for the sink. 
fund on any Int date at 19° and Int. on 4 weeks ovotive Sinks fund of 
$!' 102 85 payable semi-annually with accretions when $400. bonds 
hal) have been acquired they shall ne canceled Tax-exempt in VN Y 

ROAD. —Including lith St... Bleecker St and (anal St braoches, track 
-wned, 4.21 miles. Rails, 47 to 113 Ibs., standard gauge.—V. 100, p. 2011, 
2168: V. 106, p. 500: V. 111. p. 74, 295. 794, 897, 2521. 


THE NINTH AVENUE RR. CO.—A subsurface contact electric road, 


ORGANIZATION —Chartered Juty 29 1859. The road was teased to 
the Houston West St. & Pavonia Ferry RR., now New York Railways, for 
99 vears from March 12 1892, but on Sept. 26 1919 Federa! Judge Mayer 
wrwdered the receiver of the New York Railways to return the tine to ite 
awners for independent operation beginning Oct. 1 1919. Transfers are 
now exchanged with the Sixth Avenue RR. and the Columbus & Ninth 
Ave. RR. See V. 113, p. 293. Compare V. 109, p. 1273. V. 116. p. 1050. 

suit to Recover Rentals —tn July 1921 the company Drought suit in the 
Supreme Court against the 42d St. Manhattanville & St. Nicholas Ave. Ry. 
and the Third Avenue Ry. to recover $12,000, representing rentals for the 
ise of certain trackage said to have accrued from Oct. 3 1919 to July 1 1921. 
See Vo o113. p 293. for details 

Stock 8800 000 par S100 dividends Q -1 

EARNINGS.—For cal. year 1922, gross, $514,975: net after taxes, $642,- 
540 In 1921. gross, $548,827: net after taxes, def. $219.935. 

ROAD.—Cortlandt St. to 126th St., total track owned and operated 
16.235 miles.—V. 113, p. 293: V. 114. op. 739, 1064; V. 116. p. 1050. 


SECOND AVENUE RR. —Unadergruund electric. 

Receivership.—\p Sept 1908 Justice Bischoff in Supreme Court appointed 
teorge W. Linch separate receiver in suit by (tuaranty Trust Co. to fore- 
‘ose consolidated mortgage. At midnight on Nov 12 1908 receiver 
ook possesstou of the property Charies E Chalmers ix now receiver, 
Div on stock due June 1908 was defaulted Default of tnt. on 
%onds occurred as follows Ist (gen.) Mtge... Nov. 1 i998 (subse- 
poontiy retired V 91 p_ 1255); first consois Aug 1 1998: debentures, 
uly 11908. A committee was formed to protect the Interests of the 
firat consol. 5% bds V 8&7 p 347. 1238 On Oct. 1 19190 Justice Amend 
in Supreme Court authorized receiver to issue $2.500.000 receiver's certfs. 
«© be used to retire $1.280.000 geo consol 58 and $500 .000 receiver's ctfa, 
jue Oct. 1 1910, and for frunchise taxes. improvements and equipment. 
VY SOL. p. 946 In Jan 1911 $500,000 addi'tona! certfs were authorized for 
mprovements and ec ulpmens. V 92 p 264 As these matured. various 
ther issues were made from time to time’ In Oct 1913 $3.200.000 l-year 
hid receivers’ certifs were authorized to retire $3.140.000 falling due Oct. 1 
1913, which have been extended from year to year 105, p. 1310; V. 
107, p 1386. The interest due April | 1918 on these certfs. was deferred 
antil May 1 1918 (V 106. p 1578). October 1918 interest was paid when 
due. V. 107. p. 1386. The Oct. 1 1919 int. was not paid when due. 
V. 109. p. 1462. 

Anticipating the default In the payment of the Oct. 1 1919 int. on the 
$3.140.000 6% receiver's certificates, the following committee was formed, 
in July 1919. to protect the interests of the holders. V. 109. p. 1462, 2357. 

Committee for 6% Receiver’s Certificates.—Chairman, George E. Warren; 
4A. Jackson, Geo. E. Barstow, Jr.. Hermano D. Kountze, J. F. B. 
Mitchell; Sec'y., Arthur W. Hutchins, 60 Bway., N. Y. City. Depost- 
taries' Columbia Trust %o., N Y., and the Girard Trust Co., Phila. I 
Dec. 1919 $2.787,000 (about 90%) of these certifs. had been deposited with 
the committee. V. 109, p. 2357 

Foreclosure Suit.—On Dec. 16 1919 a summons and complaint in a suit 
for the foreclosure of receiver's certificates were filed on behalf of the pro= 
tective committee (see above) For details see V. 109. p.2357. TheN. Y. 
Supreme Court ordered the sale of the property under this suit on Sept. 1 
1921. but sale has been post poned to Nov. 14 1922 113. p 732. 1054. 

Sale of Real Estate Under Foreclosure.—As a result of foreclosure pro 
ceedings against the co., the southwest corner of 2d Ave. and 127th St., @ 
vacant plot, was sold at auction in 1921. Compare V. 112, p. 163. 

Settlement.—On Dec. 2] 1915 Supreme Court Justice Whitaker auth. 
the receiver to settle with the New York City Railways Co., the suit against 
it and its predecessor, the Metrop. St. Ry., on payment to the Court of 
$548 .352 for breaking the lease, amount due on inter-receivership account, 
&c. See V. 101. p. 2146. 

In May 1917 petitioned the P. 8S. Comm. to “establish such new regula- 
tions in regard to rates, fares and transfer privileges, or otherwise so to 
exercise its authority as to make possible the earning of a more adequate 
return upon the capital invested.” 

In May 1918 the P. 8S. Comm. adjourned the hearings on this applica- 
tion foliowing the decision in the Rochester Fare Case (V. 106. p 1461), 
in which it was held that the Comm. was without power to grant in 
in fare where the companies were bound by franchise obligations to a 
maximum fare. 








easterly through 145th St. to the Harlem River. Has constructed 2.06 m. 


Objections to Valuation of Transit Commission. V. 114, p. 1288. 
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ORGANIZATION .—Chartered Jan. 21 1853. Was formerly leased to 
Met. St. Ry V. 66. p. 185. 
SECURITIES— Maturity 
See text 
See text 


1 1909 


5 re gee Outstanding. 
00)_..... $100 Fy $1.862. 
centf/ os .000 3,140. 
Oall roy at “igo and interest 
Debentures of 1889_._._.__.ntf 1.0% -? 9.000 Jan 
First cons M gold $7,000,000) t 000 oo Ae 5.631.000 Feb 1 194* 
1898 guar p & 1 end _c*tf! (suaranty Trust il « New York. Tru -tee 
Of the new first ek 5s, $1.369.0900 were reserved to retire securt 
tles of earlier date. V 66. 900. ‘For mistake of trustees in exchanging 
some 5s of 1909 for consolidated 5s of 1948. see V. 76, p. 654. 
EARNINGS.—For fiscal year ending June 30: 
June 30 Total yi (after 
Year— Recei nts Te?) Interest Rent 
1921- 7 bevesee $1,013, 703” “def. $42,937 $192,899 $1, 268 def. $237, 195 
1920- 951,026 def.109,981 188,400 1,271 def .299,652 
hy ee ar year 1922, gross, $1,001,942; net after taxes, $39,228. In 
1921, gross, $986,664; net after taxes, def. $91,835. 
OAD.—Track spentes, 23.90 miles.—V. 109, p. 1462, 2357: V. 110, 
p. 563; V. 112, p. 163: V. 113, p. 732, 1054; V. 114, p. 1288; V. 116. p. 78. 


THIRD AVENUE R Y.—Undergruund trolley. 


ORGANIZATION .—Incorporated in New York on Apr. 20 1910 and on 
Jan. 1 1912 (Court of Appeals having affirmed the decision of the Appellate 
Division of aeereene Oourt, which reversed the order of the Public ~ yh 
Oomm., refusin agorove reorganization plan; we kh approves & 
the Comm. 7 Ang 17 1912. V 94.p 209: V 93 p. 1464 p 1637 
1567: V. 338) took over the maf of “ old Third aan RR.. 
sold at horesiocare on Mar. 1 1910 §35 

Owns all or practically al! of the stock of the following. Union Ry.. Dry 
Dock East B’way & Battery. 42d 3t. Manhattaaville & St. Nicholas Ave 
Yonkers RR., Westchester Electric. Southern Boulevard. Kingsbridge Ry. 
New York Olty [nterborough. New York Westchester & Connecticut 
Traction Oo.. Mid-Orosstowo Ry Oo , Inc., Belt Line Ry Oorporation 
Pelham Park & City Island Ry . Bronx Traction Co. Third Ave: Bridge 
Co., Hastings Ry. Co., Inc., also the $1.487,000 outstanding 2d M. inc 
bonds of 12d St. Man. & St. Nich. Ave. Ry... the $2,164,000 bonds of the 
N. Y. City [nterborough Ry. and the $1,759, 000 5% bonds of the Belt Line 
Ry. Corporation. With the N. Y. Rys., the Coney Island & Bklyn. RR 
and the Bklyn. Rap. Trans. Co. coatrols the Bklyn. & North River RR 
wy Fe ee Manhattan Bridge. (This company ceased operating on 
Oct 19 109. p. L461.) 

On Jan 7 1914 the compauy applied to the P.S. Comm for authority to 


issue $6.650.000 bonds on account of the cost of acquiring control of the 
the N Y Clty lnterbor 


Surplus or 


Belt Line Ry Corp (V 96. p 946 1020. 1295), 
ough Ry Oo and the Mid-Orosstown RR . and to pay for certain construc 
tion work See V.98.p.74. A preliminary order was procured in Mar 1914 
auth. the issue of $4. 100. 000 of these bonds against the purchase by the 
Bd Ave. Ry of certain securities of the N Y Oility Interborough and th: 
Belt Line Ry. Corp (see annua! report of 3d Ave in V 99 p 1447) The 
issuance of a further $2.920.500 of bonds was authorized Oct & 1915. whict 
were issued and purchased by the company as an investment for the 
depreciation fund 
aluation.—For appraisal of svstem in 1918 see V. 106, 1462. 

Transfers.—On Nov. 1 1912 begao craasferring to the ideoad Ave RR 
by way of the Belt Line Ry “orp ‘s 59th St line The last named com 
pany is now part of the Third Ave. Ry. system. Issuance of transfers dis- 
continued Jan. 30 1921. On May 25 1917 applied to P. 8S. Comm for per. 
mission to charge 2c. for transfers without further charge for a re-traasfer. 

In May 1918 the P. 8S. Cormnm atjourned the hearings on this petition 
following the decision in the Rochester Fare Case ‘V 108. p 1161) Io 
which {¢ was haid that the Comm. wax without power to grant increases ip 
fares where the cos. were bound by franchises to a maximum fare. Seer 
V. 106. p. 2659 

On Jan. 25 1921 Federal Judge Hough signed an order restraining the 
city and State officials from seeking to prevent the 59th St. Crosstown 
line from discontinuing the exchange of transfers with other lines. V_ 112 
e oo i» co. has, therefore, discontinued the issuance of transfers. 

p. 


Objections ‘0 Valuation of Transit Commission. V. 114, p. 1288. 

Merger Plan. “" —For plan of Transit Commission announced Sept. 30 
1921, see V. 113, 1472 

Bus Franchise dohed —In July 1920 the co., on behalf of its subsidiary 
the Dyckman St. Transportation Co., applied for auth. toruna bus line on 
Dyckman St, Nagel Ave and 10th Ave. at a d-cent fare with a 3-cent 
transfer charge to the Third \ve tine V ttn an 

Statement by President Regarding Outlook.—See V. 114, p. 7167. 


STOCK AND ptt ag Date, interest, 


Oulstunding Maturtty 
Stock $16.590 ,000 ($100 


$16.590 .000 See text 
8d Av RR ist M g ($1 ‘0n0y" tf{1887 5.000.000 July 1 193° 
\I at Farmers’ Loan & Tr ©o ! Y 

First refund Mi $40.000.000' 1911 4 J-J 21.990.500 Jan 1 19 
id (see text) _ _c*&r*tf| int. at Central Tr. Co... New York. Trustee 

Adjust tnc mtge $22.536..100! 1911 5 A-O 22.536,.000 Jan 1 196! 
Id (see text) _ .c*&r*tf Int. at U.S. Mtge. & Tr Oo..N Y.. True 
tock and bonds al! listed on N Y. Stock Exchange 

Bonds.—Coupon bonds of both tissues are in denom $500 and $1,000 
registered bonds are for $500 and $1.000 or multiples of $] 000 Of th: 
Ist ref. bonds, $19.071.500 are reserved for underlying bonda and re 
mainder for future extensions and improvements, under proper restrictions 
Of the bonds reported outstanding, $2.520.500 are ip the deprectation ano 
contingency fund at the disposal of the company. Redeemable on ans 
int date at 105 and int on 3 mos ootice Gee V. 94. p 706 Int or 
income bonds ts cum after Dee 31 1912. Ime bonde are red. as a whol: 
but not in part on ist day of any month on 3 mos. notice at par and Int 
$320,000 have been purchased ty the company. V. 102. p 887. Adjust 
lac. mtge huicders to have full voting powers until full int.. tncludins 
accum. shall have heen paid for five successive years See V 94. p 706 

Dividends on Income Bonds —Antnitial dividend of 14% on the adjust 
inc. bonds was paid April | 1913 for the 6 mos. end Dec 31 1912 V 964 
Pp. 136. Regular semi-annual divs. of 24% each were paid to and inci 
Apr. 1917. In Ort. 1917 paid ee 7% Aor 1918int passed V INA ¢ a4n 
None to April 1922. when 14% was paid. V.114. p. 948. Oct 1 1922, 
paid 3%%. In 1923, April. 3%. V.116, p. 936. 

Dividends on Stock.—tuitial auar. div. of 1% was paid Jan. | 1916 
April. 1°%: Jutv 1%: Oct. 1! The Jan. 1917 div. was umitted on ac 
count of the strike in 1916. V. ‘03 p. 2079. None since. 

ROA D—Onerated., Miles. | 
Third Ave. Rv. Co__- 7 ee 24.800 
Kingsbridge Ry. Co_..._-. 
42d St. M.& St. N. Ave Ry. 

Dry Dock E. BB. & B. RR... 1 
Belt Line Ry Corp... .-.-- 
*Third Ave. Bridge Co 
*Mid-Crosstown Ry Co. 
Union Ry. Co. of N. Y. City- -109. 


~-— = 


5aJ-J 


Mites 
24.012 
39,472 
10.295 
39.662 
42 
5.97% 
ety 


Bronx Traction Co 

Oity [nterboro. Ry Co 
Southern Boulevard RR TT 
Westchester Elec. RR_ UL 


Yonkers RR_.. 
N. Y. West. & Conn. Trac. 
*Pelham Park & City Isl. Ry 


| Hastings Ry 


2 RRs ere 358.894 
* Ceased operating Aug. 8 1919. x | ceeeeedal operations Aug. 31 1919. 


CARS.—Owns 1.135: controls 510; total, 1,645 cars. 
REPORIr.—Years end. June 30: 
1921-22. aSae st. | 


$ 
Total oper.rev14,141,412 13,499 226 
Total op. exp_10,555,.026 11,037,607 
Net op. rev. 3,585,386 2,461,620 
964.970 879.319 

Oper. inc... 2,621,416 1,582,301 


OFFICERS.—Pres., S. W. Huff: V. 
T. Geer; Treas., 


1920-21. 


z 
213,486 
1,795,787 


eed ene 
Interest rev. 261.537 
Gross revenue 2,882,953 
interest, rents, 


Dividends. sladeats 

















Balance..._sur207,474 def876,.611 


-P., Leslie Sutherland: Sec., Garrow 
A. D. Sage; Acting Auditor, W. Farrington. 

DIREC PURS.—Adrianu tselin, Jr., A KK. Horr. George W. Davison, 
H. Palagano W Emlen Roosevelt. John W. Platten. 8. W. Huff. Joseph H., 
Seaman, E. A. Manice, J. N. a Lionel F. Straus, Harry Bronner and 
Spent es Webb.—V. 113. ry 147 “toe 1979; Vv. 114, p. 948, 1288, 
1767; V. 115. p. 646, 1101, 1933, 1943, 3159: . 116, p. 936. 


(1) ) Dry Dock East Broadway & Battery RR. 

eivership Terminated.—On Nov. 23 1917 the receivership begun on 
Feb. 1 1908 was terminated by a decree of the U. 8. Dist. Court for the 
outhern District of N. Y. V. 106, p. 715. 





Oe as of tke cian, ie ae Dec. 8 1863. Third Ave. Ry. own 
$1.198.000 of the stock. In 906 began operating Grand St. line by 
alectricity. On Oct. 1 1911 changed from horse cars to storage-battery 
‘ars on Avenue B and Canal St. lines. V. 93. p. 1105. On Oct. 25 1912 
received permission from P. 8. Commission to electrify road on Canal St. 


V 95. p 1206. 
Refunding Plan.—The plan dated July 9 1917 (V. 105, p. 497) for refund- 
rT fmm except the general ‘aneee. bonds, was 


ing the entire debt of the com 

dectared operative in Feb. 191 Holders of deposit receipts for certfs. of 
indebtedness received upon presentation thereof to the Union Trust Co, 
of New York series © registered refunding bonds (convertible into coupon 
bonds) in the ratio of $59 10 series O nds for each $100 par value 
of certfs. of indebtedness. V. 106, p. 715. All the series ‘‘B"’ bonds and 
$650. 830 on “once *‘O"" bonds are owned by the Third Ave. Railway 

o p : 


een 


STOCK AND BONDS— Interest. rie YoY Maturtty. 
stock $1.200 .000 _. l 6 Q-F $1.200.000 See text 
General mtge gold 1892. -ntf/ 1.000 68 J-D 950.000 Dec 1 1932 
Farmers’ Loan & Trust Co.. Trustee. 

(sen refund mtge series B_. 4J-J 528.000 aon. 1 1960 
Gen refund mtge ser O_.__c&r$100&c Text 1,300,200 Jan. 1 BO ng 

Ronds. —Of the general ref. mtee. bonds, $1 .500. 000 ore “or A 5% 
of which $950.000 are reserved to retire the general M Aad § ays 
$550.000 may be issued to acquire additional property ms for betterments, 
but only upon the joint consent of the holders of at least 75% of the — 
gate par value of series B and series © bonds then outstanding, or after 
due notice and failure of holders of more than 25% of series B and O to 
object thereto. Series A bonds are a prior tien and preferred as to prin. & 
int Series B bonds are a prior tien over, and preferred both as to prin. & 
int over series © ponds. Series C bonds to bear int. to and incl. July 1 
1925 at such non-cumlative rate not exceeding 6% per ann. as earnings per- 
mit. On and after Jan. 1 1926 ve to bear int. Mo the fixed rate of 4% 
with an additional 2% if earned. V. 105. p. 497; V. 106, p. 715. 

ROAD. —18 145 miles of a.” 

REPORT.—See above. 


—** 103. p. 239; V. 105. p. 497, 1522; V. 106, p. 715, V. 107! 
Dp. ° 


(2) Forty-Second Street Manhattanville & St. Nicholas Avenue 
Ry.—A horse road, but Nov. 11 1900 changed to electricity. Operates the 
Third Avenue Bridge Co. 

On Sept. 11 1912 Judge Lacombe signed an order oo © the receiver. 
V 95. p 679 #£=x,°Nothing ts being paid on 2d mtge. 6s—all of which are 
held by Third Avenue Ry. 

In Dec. 1910 Pub Serv. Oomm. granted authority to qperate 110th St. 
line permanently by storage-battery power. V. 91. p. 17 


ORGANIZATION .—Chartered Aug 29 1878. In Nov. 1895 contro) 
was purchased "hrgat Third Avenue RR See V. 9 


Par. 
nn 





. D. 
In Dec. 1899 an to use underground electric system from Fort Lee 
ferry to Bouleva then to Fifty-aointh Street. 
$2 .471.300 stock and all the $1,487 .000 outstanding 2d mtge. incomes are 


ywned by Third Ave. Ry.: the remaining $113.000 2d mtge. bonds have 
heen retired. 


Ono June 21 1912 Pub. Serv. Comm. granted auth. to extend for 30 years 
“wo Mar. 1 1940 at 5% the Ist M. 6s matured Mar. 1 1910. 
STOCK AND BONDS— 

3tock authorized $2.500.000_. 
First mortgage gold 1880 “ 


V. 94. p. 1695. 
Maturity. 


000 Mar 1 1940 


Par. Interest. ee On 
$190 
1.900 6™M-S 7 300 
Red at 110 any int date Interest at Cent. Trust Co., N. Y. Olity,.Trus 


second mtge income 6s 1885! 1.000 6% asearned Seetext Jan 1 1915 
$1.600. __..--------tf|Cent. Trust Co., N. Y., Trustee. 


ROAD.—18.638 miles of track. 
REPORT.—See above.—V. 94. p. 1695: V. 95. p. 679: V. 107, p. 1192. 
(3; Union Railway Co. of New York City.—A trolley road. 


ORGANIZATION. —Operates from 129th St. and Third Ave. through 
he Borough of the Bronx, and with subsidiary lines continuing thence to 
snd through Mt. Vernon. 

Owns $58.100 (all the outstanding stock) of the Bronx Traction Co. 

Vew Franchises.—On July 2 1914 the Board of Estimate and A rtion- 
nent granted the company a franchise to cross the Willis Ave. be ge over 
the Harlem River to 125th St., and along 125th St. to the Fort Lee F erry. 
The P S Comm. tn approving the franchise exempted the company from 
axchanging transfers with the Third Ave and 42d St. M. = St. N. Ave. 
sompanies at intersecting points in said franchise. V. 99, p. 50. 

Portion of Line Abandoned .—See V. 113. D. 1252; ecumete ‘V. 113, p. 72, 
ander caption “Third Avenue Railway.’ 

STOOK AND BONDS Par. Interest. ,&C. 
Stock ($100) all owned by 3d Ave. 

Mirst mortgage 1892gold__tf. | I 000 The 000.000 Aug 1 1942 
Int. payable at ‘Central Tr. Co., N. Y. Olty. 


Westchester lst M gu p & 1\$1.000 54 J-J 500,000 July 1943 
gold 1893 nef; Int. at Batieome Tr. Co.. New York, Trus. 

southern Boulevard RR Ist : 52 J-J July 1 1945 
gold 1895 __tf{/Central Trust Oo., New York, Trustee. 

Yonkers RR first mortgage .. ___- See below 
ROAD.—Opverates 106.932 miles of track. 
REPORT.—See above. V.99. p. 50. 1971; V. 113, p. 1252. 
ia) Bronx Traction Co.—A trolley road. 


ORGANIZATION. —[nesrperates on al 12 1904, and Is a consolida- 
sion of several small companies. . 78, p. 2333. Entire stock owned 
oy Union Ry. 

STOCK AND BONDS— Date. 
Stock $585.100 ($100)_.-.-.- -.- a 


ROAD.—Owns 24.942 miles of track, operated by Union Ry., from Bronx 
River by West Farms Road to Westchester Village; from Bronx River by 
Jouthern Westchester Turnpike to Westchester Village; from Main St., 
Westchester Village, to Eastern Boulevard, and from West Farms Road to 
Bleecker St. Standard gauge; 109-ib rails. 


(4) Yonkers Railroad.—A trolley road. 

In July 1912 Supreme Court * Westchester County made an order dig- 
sharging the receiver. V. 95, 112. 

Operating Agreement with Fetan Ry.—On May 25 1911 Pub. Serv. Comm, 
sovroved the terms of an agreement whereby cars of the Yonkers RR. 
would run over certain tracks of the U.cion Ry. to the terminals of the New 
Y ork Olty subway aad elevateitlines. This reduced from 15 to 10 cente the 
fare from Yonkers to lower Manhattan, restoring the oid rate as before the 
breaking up of the Metropolitan Street Ry. system. V. 92. p. 1245. 1438. 

Fures.— in March 1919 the Yonkers Board of Aldermen allowed the co. 
co increase fares by 5 cents outside the city limits of Yonkers. On May 26 
1919 Judge Morschauser in the N. Y. Supreme Court at White Plains, N. Véa 
ljismissed the suit of a taxpayer for a mand: tore injunction to restrain the 
company from collecting a 10-cent fare. . 108, bp. 1276, 1938, 2242. 


ORGANIZATION .—The Unton Ry. sminies the $1,000.000 bonds} 
p. & i. V. 67. p. 635. $992,500 stock owned by Third Ave. hee 


STOCK AND BONDS— _ Date. Interest. Crseten® Maturtty. 
Stock $1.000.000 ($100) _...-. -- $1, 
First mtge gold $1.000, a) 1896 5 A-O 1 000. 000 Agen is l wsee 
guarant ntf{Bankers Trust Co., New York 


ROAD.—Owns 42.826 miles of track.—V. 107, p. 1103, 2009. 
(6) Kingsbridge Railway. 


ORGANIZATION .—Incorp. Jan. 25 1898. The franchise, the terms of 
which are 4% of gross receipts for the first 5 years, 6% for the second, 8 
for the third and 10% thereafter, is for 25 years, with privilege of renew 
under certain conditions for another 25 years. At the end of the term the 
city acquires the property, paying ~ r — accordance with definitely 
orescribed rules for fixing its vaiue. OD: 1248. Work-on this line 
was begun in July ESO) and b. te 1902. Runs from Amsterdam 
Ave. aod 162d St. to Broadway and 225th St., making 7.15 miles addi- 
tlonal. Entire $8,600 stock owned by the Third Avenue Ry., which com~ 
pany also operates the property. 


(6) New York City interborough Ry.—A trolley road. 

The Third Ave. Ry. owns $4.617,.900 stock and $2, "i 64. 000 Ist M. bonds, 

ORGANIZATION .—Incorporated in New York on March 24 1902, In 
the interest of the Interborough Rapid Transit Oo., to build an extensive 
system of feeders for the subway and elevated lines In the Bronx, and to 
afford street railway connections across the Harlem River bridges 

Application for Authority to Eliminate Transfers.—V. 109. D. 1366. 


Outstanding. Last dio. 
“3 ay Ok 


Guaranteed Loans— 


Interest. 


Outstanding. Maturity. 
$58.100 





84 


ELECTRIC 





RAILWAYS ‘[Vot. 116. 








STOCK AND rit! Date. Interest. Outstandi Maturtty 
Stock, oda De? (SIE Dacace cece ceeease PT  <cancaanm es 
First m age. $5 090 000, | 19095 48M-N 2.164.000 May 1 1928 

sinking uod, gold....- tf/U0.S. Mort. ee Trust Co..N- Y., trustee. 


Bonds.—Of remaining Ist M. ponds, $87,000 are in sinking fund and 
$836.000 are in treasury. 


ROAD.—39.472 miles of track.—V. 93. p. 1191: V. 94. p. 279: V. 95. p. 
$44, 1274: V. 109, p. 1366. 


“Y%) Belt Line Railway Corporation.—Storage-battery and electric. 


ORGANIZATION .—lIncorp. at Albany on Dec. 24 1912 to take over 
the Centra! Park North & East River RR., ey at foreclosure on Nov. 14 
1912 to Edward Cornell (V. 95,  P- 1331. 1402; V 96. ahe.'o yh In Marcb 
1913 was taken over by Third Ave. Ry. 

In Mar. 1913 P. 8. Comm. TKI the a. ‘of 7 hay ie $4 .000 .000 
Ist M. 58 and the tasuance of $1.759.000 bonds thereunder at not less than 
95. Entire stock and we owned by Third Ave. Ry. 

On Nov.7 1913 the P. 8. Comm. proses’ the — application of this co 
and the Third Ave. Ry. to increase the auth. stock from $600 .000 to $750... 
000 and for the issuance of $253 .000 stock to the Third Ave. Ry. in payment 
of advances for the purchase of storage-battery cars. V.97.p. 1356. 

Bus Decision.—See V. 114, -P- 2467. 

Abunduonment.—On April i7 LYLY the company was auth. by the P. Se 
Comm. to abandon the portion of its East Side line from 15th St. to the 
Battery. V. 107. p. 2474. In March 1921 was auth. by the P. 8S. Comm 
to abandon the West Side line south of 42d St., in 10th Ave., West St., and 
other streets to South Ferry. The rails are to be removed and the streets 
repaved. V. 112. p. 1398. Compare V. 112. p. 1028 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
GE MN bt et eek 86 6lodkaee ft iPaeae 
ist mtge $4.000,000 gold red| 1913 5% See text eae. 1 1942 

as a whole at aca tf {Central Trust OCo.. N. Y., trustee 


are guaranteed by Third Avenue Ry. 


ROAD —Owns road on 59th St., East and Weat. 4 elec. on 59th St 
Owns 26 cars. V.107, p. 2474; V. 112, p. 1028, 1398; V. 114, p. 2467. 


(8) ne Eo eT allway Co.—Storage-battery cars. 

Acquired Ave. Ry. late in 1913. 

Salen, pan pend 8 1919 the co. discontinued the cue of cars, 
due to its inability ‘‘to borrow any more money.” V. 109, p. 578. 

Judgments.—In Nov. 1919 judgments against the com 
$231,188, had been entered in the Supreme Court by the 
aad certain of its subsidiaries. V. 109, p. 1793 


ORGANIZATION .—Incorp. in New York on Feb. 14 1912, in the inter. 
est of the reorganization committee, as successor to the th & 29th Sts 
wn RR., sold at foreclosure on Jan. 4 1912 Ag 94. p. 69; V. 104, p. 
, 2119. See plan of reorganization in v. 93 1790. 
In Feb. 1914 the P. S Comm. authorized the Pied Ave. Ry. to acquire 
and hold the $150.000 stock of the Mid-Crosstown Ry. ©o., Inc., and tn 
April 1914, in payment therefor, the Third Ave. Ry. Co. issued $180,000 of 
bonds. and gave {ts 4% prom note for $250,000. payable in three equal 
annual installments, and canceled claims amounting to $34,442 against the 
Mid-Crosstown Co. (V. 99, 


1447) 
Stock, authorized and A TR $150,000 ($100). 
ROAD.—Track, 5.664 miles.—V. 109, p. 578, 677, 1793. 


(9) Pelham Park & City Island Ry. Co., Inc. 
hs tae penee—ve Aug. 8 1919 the co. suspended operations 


ORGANIZATION, &c.—Incorp. Ma 
1914 the Third Ave. Ry. acquired control. Auth. common stock, $125,000; 
outstanding. $45.000. Length of road, 3.283 miles, from Belden Point, 
Olty Island. to Eastern Boulevard, or New Rochelle Road. Operation by 
storage battery was begun Aug. 18 1914.—V. ¥9, p. 610; V. 109, p. 677. 


PEDERAL LIGHT & TRACTION CO. 
ORGANIZATION .—tincorporated in 1910 in New York. Holds a con 
—— a in the following companies operating gas. electric lighting 
eat. ice and traction properties located in cities mentioned In titles 


Albuquerque (N. M.) Gas & El. Co. | New Brunswick (St. John, N. B.) 
Ocentral Arkansas pe: & Lt. Corp., Power Co. 


any, aggregating 
hird Avenue Ry. 


10 1913 In N. Y. and on July 9 





Hot 8 duy Ee Rawlins (W ae. .) Elec. Lt. & Fuel Co 
Hot Springs rest Ry. Co. Sheridan (Wyo.) County Elec. Co. 
Hot Spri Water Co | Spam field (Mo.) Ry. & Light Co. 
Citizens’ Electric Co. ngfield (Mo.) Gas & Elec. Oo. 
Consumers’ Gas Sorin eld (Mo.) Traction Co. 


Deming (N.M.) Ice 13 Elec. Oo. 
Grays _ . & Lt. Co 

deen, Wash. (V. 86. p. 420). 
Hobart (ous ‘) Electric Co. 
Las Vegas (N. M.) Lt. & Power Co 
Las Vegas (N. M.) Transit “os. 


The entire capital stock and all the underlying bonds of all of the above 
19 companies, except the $1,249,200 pref. stock and $1,758.000 Ist Hen 
bonds of the Central Arkansas Ry. & Lt. Corp.; $91), 490 preferred stock 
and $2,196 500 bonds of the Springfield Ry. & Lt. Co. and $190 par value 
of bonds and $86.050 stock of Tucson Rapid Transit, and $483,000 first 
lien bonds of the oa Electric Co. have been acquired. See description 
and propesties | in V. Yb. 1490. 

Tucson Repté Transit o.—See ‘New Franchise” in V. 99, p. 1912. 

In the early part of 1913 sold the Montrose (Colo.) Elec. Lt. & Power Co. 

at Dec. 1913 ih .000 10-year gold notes were issued (auth., $10, . ; 
low) carry an equal amount of common stock option were 

entitling holders to ‘ated such stock at par any time prior to Dec. 1 1933. 
See also V. 97, p. 1583, 1822. In June 1914 a further $715,000 of these 
notes were issued at 6%. 

Financial Readjustment Plan.—On Jan. 11 1922 the stockholders approved 
the plan of recapitalization outlined in V. 113 P; 2719, under which the 
company (1) declared a stock div. of 42% on the % cum. pref. stock, pay- 
able in like stock, thus clearing up all accumulated divs.: (2) auth. $10.000.- 
000 new 8% cum. Ist pref. stock, with priority over and same voting rights 
as 6% pref. stock, and red. at any time at $110; (3) changed $5,500,000 
com. stock from $100 par to 55,000 shares of no par value; (4) modified 
terms of the 30-year Ist Mtge. 5s so as to provide for an increase in the int. 
rate not to exceed 74%, &c., &c.; (5) was auth. to create a gen. & ref. 
mtge. 7 secure bonds, notes or debentures. For full details of plan, see 
V. 113, p. 2719; V 114, p. 197, 305, 947. 

In ie 1922 he company issued $2. 590,000 stamped 30-year Ist lien 
bonds of 1912 bearing int. at 6%, to retire $1,500,000 6% debentures due 
March 1 1922, to fund current debt. and to increase working capital. 


V. 114. p. 197. 
ear com. deb., Series “*A’’ 7% bonds, 


Trini (Col.) E1.Transm.,Ry. oe 

» Aber-| Tucson (Ariz.) Gas, Elec. Light & 
Power Co 

Tucson (Ariz. ) Rapid Transit Co. 

Willapa Elec. Co. (Raymond, Wash.) 





305. 
In March 1923 issued $2,500,000 30- x 
ypeceats to be used: (1) to retire $1,361,300 outstanding 10-year notes due 
$300 


923 [eliminated from table below!; (2) to reimburse the treasury = 

»700 of notes which co mpeny has from time to time purchased; (3) to 
retire $483 .000 Ist mtge. bon Willapa Electric Co. due July 1 1923; and 
(4) to reimburse treasury os. moneys expended for additions to the proper- 


ties. V. 116, p. 1177, 
Pah, Apel AND ea De— Date. Interest. Outstanding. Maturity 
I 47 ,500 shs. See text 
Ist bers Soe 000 90 (Sroq eam - “""- §@ne 89580000 Weotace 
cum f 3.550.000 Seet 
First lien s f M $50,000. 000 i513 =5M-8  *3'S04:00) Dior 1 1942 
old S500, be $1 000). .._c* Columbia Trust Co., N. Y., trustee. 
I 12 6M-S "9, 834,000 Mar 1 1942 


7 ¢M-S 2,500,000 Marl 1953 


19 
30- re eentng deb. Series ‘A’'f 1923 
Int. at New York Trust Co., N. Y., trustee. 


$500 and $1,000c* and 
1, 000r* | RE EE: + ET: tf 


Re ere eek ee 
Bonds.—Of che first lien sinking fund mtge. $3,904,000 outstanding are 

and $2,834,000 stamped 6s. The stamped 6s are all or in part sannane bn 
any int. date on 30 days’ notice at 105 up to and incl. Ma rch 1 190s; at 
108 a aed to and incl. March 1 1935, and thereafter at 102. 114, 
mprovements, betterments and acquisitions under certain restrictions. 
$820,000 retired by sinking fund. Red. as a whole but not in part at 102 
and int. Annual sinking fund of 1%% of bonds out March 1 1913 to 
March 1 1923; 2%, 1923 to 1933; 234%, 1933 to maturity. Payments for 
redemption of bonds if purchasable at or below 102 and int., otherwise to 
‘be invested in new property subject to the mortgage. See V. 94, p. 910, 
559. Funds may also be used forimprovements. See V. 114, p. 305; V. 96, 





| 2568. 
The remaining first lien sinking fund bonds are salle for | 


284. The Series A’’ debentures will be convertible at any time during 
the period from Dec. 1 1923 up to Jan. 1 1929 into common stock on the 
following basis: The first $500,000 of debentures to be presented for con- 
version will be converted on the basis of 14 shares of stock for each $1,000 
bond, the next $500,000 of debentures on the basis of 13 shares, the next 
$500,000 of debentures on the basis of 12 shares, the next $500,000 of deben- 
tures on the basis of 11 shares, and the next $500, 000 of debentures on the 
basis of 10 shares. Are call. on any int. date on 60 days’ notice at 110 u 
to and incl. March 1 1929, thereafter at 107% up to and incl. March 1 1943, 
and thereafter at 100 plus % of 1% for each full ay? prior to maturity. 
Penna. and Conn. State tax of 4 mills refunded. V. 116, p. 1177. 

D ilenis.—On vref.—1%%—vaid yuarverly from sept. 1910 bo and 
including Sept. 1914. None to Dec. 1921, when 42% was paid in 6% pref. 
stock and 14%% in cash, clearing up all ‘accumulations. V. 114. p. 947. 
Quar. divs. of L 44 % paid regularly since to and incl. Mar 1923. Oncom. 
initial divs. of 75c. a share in cash and 75c. a share in 6% cum. pref. stock 
were paid in April 1923. V. 116, p. 822. 


KARNINGS.—Of controlled companies after elimination of inter-com- 


any earnings ‘excluding depreciation). 
alendar Gross et Int. & Cent.Ark.Ry. Spr.Ry. Balance, 
Years— Earnings. Earnings. Disc't. & Ut. Pf.Din. Dio. Surnlus. 


1922. _..$5.012.490 $1.728.340 $681,039 (7%)$85.522 $54,113 $907,666 
1921_.._- 4°845'123 1.505.151 662.295 (7%) 84.000 52.531 706,325 


ROAD .—Controlled properties operate 74 miles of track. 


OFFICERS.—Pres., Edwin N. Sanderson; V.-Ps., Francis Blossom and 
Craig Colgate: V.-P. & Gen. Mer., ©. H. Nichols: Treas. & Sec., Dun- 
hill: Asst. Sec. & Asst. Treas . Richmond Talbot.—V_ 114, p. 854, 957, 
ae 2011; V. 115, p. 1428, 2477; V. 116. p. 720, 822, 1177, 1532. 


p Spnceat Arhancas Railway & Light Corpurati 
44 Mar. 913 was taken over by F Solerel Light & Traction Oo., which 
owns entire seein stock. 

ORGANIZAPLON.—tncorp. Feb. 19 1913 in Virginia, taking over the 
Hot Springs St. Ry. and other properties. Through its constituent com- 
ganies does entire water, street railway. gas. electric light and power busi- 
neas in Hot ne. Ark., and vicinity. Has contract with city of Hot 
Springs for street lighting. 

Franchises .—Street railwa ay expires In 1954. and exclusive as to streets 
~ 5 e~ until that date. ater, exclusive aad expires Nov. 1931. Elec- 

ht and power, expires 1933. Artificial gas, unlimited as to time. 
_ natural gas franchise. expiri in 1931. Should supply of 
natura! gas fall, company will revert to artificial gas franchise. 


STOCK AND BONDS— Date. Interest. ower ft Maturity. 
tt tn. cena eee i tneaerooe 
Pref cum $1 .500.000......... -. 7 Q-M 1.509.000 Mar '23, 1% 
Pirst tien $7 000.000 ($1000. i3i3 5@M-S_ 1.816.000 Mar 1 1928 
500 and $100) i ..c*|\ Int. at Columbia Trust Co. N. Y.. trustee. 


referre’ stock is redeemabie at 110 and accrued div Dividends are guar. 
by Federal! Lt. & Trac. Co.. by a ea fs ta pref. stock may 
be issued under conservative restrictions. Ra! 

Bonds .—Additional bonds may be ak AA. % - cost of additions, 
extens. and imptes. when oo — are double the int. charges on bonds 
out, incl. those pro Sink. fund, which hegan Jan. 1915, 
will retire at least 29% = entire issue by ‘maaturity $553.09) io sinking 
fund 4i! bonds subject to cail on any interest date at L002 

Dividends .—First div. on pref.—1% %—pald June 2 1913; 1%% has been 


paid quar. since to and incl. Mar. 1923. 
EARNINGS.—Combined earnings of constituent Gos. for cal. years: 
Cal. Years— Gross. Net Int. Cha Bilance. 
ee $856. 311 $302, 077 $90. 809 $211,268 
LY2Z1 - »,390/ 301.102 100 241 ZUU,361 


39 passenger cars. 


ROAD. ptr, a i3 ‘miles of track: 60-ib. tall. 
. & Treas., J. Duaohill; Sec., 


OP FICERS.—Pres., E Sanderson: V.-P 
E.K. H. D’Aeth.—V. 113, D. 2718; V. 116, p. 175. 


(2) Soringfield (Mo.) Raitway & Light Co. 
As of Mar. 1 1911 entire stock was acquired by Fed. Light & Trac. Oo. 


ORGANIZATION .—Incorp. tn Maine in Nov. 1905. Owns entire 
capital stocks of the Springfield Traction Co. and the Sprinefield Gas & Elec- 
tric Co. In Feb. 1923 merger of these two cos. was approved.—V. 116, 
p. 722. The Kickapoo Transit Co. is also part of system. Electric light 
franchise perpetual, gas franchise expires tn 1¥29. strect railway franchise 
in 1944 and steam heating franchise in 1936. Does entire traction, gas. 
ele tric light and power business of city. Also does steam heating. Ip 
1915 entered into a new 5-year street-lighting contract with city. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock $1 ,600.000.... ..-. <«------ PF Recent 
Preferred $2.000,000 cum_... -.-. V2 1,091.200 Apr °23,1% 
ist lien mtge $7 .000 .000 gold | 1911 2. 95.500 May 1 1926 

($500 & $1.000) sink fd__c* Pn R M0. . of N. Y., trustee. 


Preferred stock is red at 115 4a: accrued dividend 
Bonds .—$4,.656,000 ist tlen bonds are reserved fur additions and impts. 
- 89% of cost under certain restrictions. Annual cumulative sinking fund 
~~ i Mar. 1 1913 and provides for 25% of all bonds issued. $782,000 in 
Sub. to call as a whole or for sink. fund at 192 and iut. on any 
int. a4 Int. is pay. in New York, Boston or Chicago. V. 92, p. 1566. 
Dividends —Initial div.—1% %—on pref. stock paid April 1 1915: 
same rate quar. since. 
EARNINGS.—For 12 months ending Dec. 31: 
Calendar Y 


ears— Iross. Net, aft Taz. Int., &c. Ba’l., Surp 
I $1,223,914 $325,639 $105.775 $219,864 
is aE Sal) PSS EA 1,194,922 365,941 110,476 255,466 


OAD. “4 23 miles of track: 49 pass. cars and 1l work cars, 

70 a 80-Ib rails. Power station capacity, 8,250 k. w. Also has con- 
tract with Ozark Power & Water Co oe mtr gt of 2.875 k. w.—V. 112, 
p. 933; V_ 113, p. 2722; V. 115, p. 1840; 116, p. 1051, oie 


(3) Trinidad (Colo.) Electric Transmission, Ry. & Gas Co. 

Federal Ligot & fraction Uv. owas all the $4.0UU.sU0 300 Outetansing stock 
and the $3.211.000 bonds outstanding. 

OR RGANIZATION re ao in “olorado on Aug. 7 1911 as pe cucgenner 
to the Colo. ~ 4 & Pow. Co.. sold at foreclosure Ang. 2 1911. 93. 
‘. 409. Supplies ae Be to mines and cities of Las Animas and Hue: 

ano counties. Colo. Controls the entire gas. electric light and street rail- 
way business of Trinidad, Colo..and operatesan interurban railway connect- 
af Trinidad with Thomasville, Cokedale, Jerryville. Piedmont, Jansen. 
sarevine and Sopris. Gas and electric franchises run from 16 years to 
eerpetul Z- Street railway franchises run for 50 years from 1903. 

ower Contract.—Has a contract to supply the St. Louis Rocky Mtn. & 
Pacific Coal Oo. with .000 worth of Bayt queasy. V. 99. p. 1O1a. 
Also has a contract wit the Colorado el & [ron 

Effective March 12 1922, the company was > ee to abandon service 
on certain lines. 114, p. 1065. 

ROAD.—Owns and operates 19 4 miles. Power plant capacity, 16,250 
Rail, 60-lb. T; standard gauge.—V. 99, p. 1912; V. 114, p. 1065. 


REPUBLIC RAILWAY & LIGHT CO.—A holding company. 


New Control.—In Nov. 1922 Eastman, Dillon & Co., New York, together 
with R. P. Stevens and John P. Harrington, Youngstown, Ohio, purchased 
from Harrison Williams and associates their int. in the co. V. 115, p. 2380. 

ORGANIZATION .—ILncorp. in New Jersey on June 27 191i. This 
company owns practically all of the common stock of the Pennsylvania-Ohio 
Elec. Co., formerly the Mahoning & Shenango Ry. & Light Co., and through 
it supplies electric light, power and ga as to Youngstoswn and other communi- 
ties in the Mahoning and Shenango River valleys, in Eastern Ohio and West- 
ern Pennsylvania, midway between Pittsburgh and Cleveland. The Penp- 
sylvania-Ohio Electric Co. also owns urban and interurban railway lines in 
the same locality. Also controls the Republic = a 


STOCK AND A ai00) Date. 
Common $7,500,000 ($100)_. -.-- See 
Pf 6% cum $10, 000.000 ($100) anne 5. 791 400 Apr’20, we 
Stock.—Common ‘stock is held in voting trust 
Dividends.—On pref. 14% quar. was paid from organization to and incl. 
April 1920. No action was taken on the June 1920 dividend. V. 110, p. 
None since. Quarterly dividends on common of 1%, paid from 
a 1917 to and incl July 1918. Oct. 1918 dividend omitted. V. 


kK.v.a. 





. 1193. None since 
"REPORT. —Consolidated income account of subsidiary cos. (inter-co. 
items eliminated). 

Calendar Gross Net, after Other Deduc- Divs.on Sub Bal., 
Year— Earnines. Taz Income. tions. Co.Pf.Stks. Surp. 
RR $8,125,792 $2, 399, 689 $280,091 $1,631,529 $490,889 $557,362 
| 1921....-- 7.321.680  1.930,3 372.378 1.520.361 444,435 447,992 


Passengers carried in 1922, 46, 542, 961, against 41,097, 871 in 1921. 





APRIL, 1923.] 





ELECTRIC RAILWAYS 
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PROPERTY, &O.—See Pennsylvania-Ohio Electric Co. below. 
EXECUTIVE COMMITTEE.—Herbert L. Dillon, John T. Harrington, 
R. P. Stevens, Henry L. Bogert Jr. and Walter H. Nash. 
OFFICERS.—Pres., R. P. Stevens; V.-P’s., John T. 
Henry L. Bogert Jr.; Sec., R. E. Gliss; Treas., T. 9, 
. 078, 1180: V. 110, p. 168, 262, 1743, 2568: V. 111, p. 693,; 1084, 1950 
- 112, p. 470, 1519; V. 113, p. 1983, 2506, 2819; V. 114, p. 739; V. 115. 
p.2330; V. 116, p. 1533, 16509. 


(1) PENNSYLVANIA-OHIO ELECTRIC CO.—A subsidiary of the 
Republic Ry. & Light Co.—(See Map, page 92.) 

ORGANIZATION .—lIncorp. in Ohio on Aug. 20 1917. Was known as 
the Maboning & Shenango Railway & Light Co., but name changed to 
present title early in 1920. Has ownership or control of the following 
properties: 

Pennsylvania-Ohio Pow & Light Co.!| New Castle & Mahon. St. Ry. Co. 
The New Castle Electric Co. New Oastle Traction Co. 

New Castle Electric St. Ry. Co. Penna. & Mahoning Valley Ry. Co. 
The New Castie & Lowell Ry. Ce.  Zelienople Light & Power Co. 

New Castile & Lowell Realty Co. Youngstown Municipal Ry. Co. 

Also controls the Idora Park Amusement Co. 

Merger vf Subsidiaries.—During 1914 steps were taken to consolidate as 
many of the properties as possible to reduce expenses, facilitate operation 
and improve conditions for refinancing. he co. then known as the Ma- 
honing & Shenango Ry. & Lt. Co. absorbed the Sharon & New Castle 
Railways Co., Youngston-Sharon Ry. & Lt. Co., Sharon & Wheatland St 
Ry., Valley St. Ry. and Wheatland St. Ry. The Youngston & Sharon 
St. Ry. absorbed the Youngstown Consol. Gas & El. Co. In 1915.1 

roperties of the Republic Construc. Co. were transferred to the co. [a 

91/7 acquired the Mahoning County Light Co.. oper. a steam-heating plant 
in Youngstown. In Aug. 1917 co. absorbed the Mah. Valley Ry., the Mah. 
Val. So. East Ry., the Poland St. Ry., the Youngstown Park & Falls St 
Ry. and the Youngstown & Sharon Su. Ry. V.104,p.2118. The Sharps- 
ville Elec. Lt. Co. was merged with the Shenango Valley Elec. Light Co 
and a number of other borough companies around Sharon. In 1918 the 
Youngstown & Niles Ry. Co. was absorbed. Some of these properties 
have since been acquired by the Penn-Ohio Pow. & Lt. Co. which see below. 

Franchtses.—Practically all the Pennsylvania franchises are perpetual. 
Rallway franchises in Youngstown expire i943. The most important Inter- 
urban franchises in Ohio expire from 1945 to 1950 and Ohio lighting and 
power franchises in 1937 and 1942 

Operation at Cost.—See_ Electric Railway Supplement’’ of Oct. 28 1922. 

In Mirsn 1922 issue t $1,950.00 is neve. & coll. tr. 6%% bouts sor 
‘**A"’ proceeds being used to retire $1.507,000 Pa. & M. V. Ist & ref. 5s, due 
a A oe og a payment of floating debt incurred for additions. 

° » Pp. 1955, 2015. 

STUCK AND BONDS— Date. Interest. Outstanding. 
Common $11,000 000 ($1luU)_. —-- és wo -+-2-00910.628 200 
Pref 7% cum $10,000 .vuw ($100) ___- Q-M 4, 54 101 
lst mtge & coll tr sk fd ($100,) 1922 6442¢M-S_ 2,979,090 

$500 & $1.000) gold___c*tf/Bankers Trust Co., N. Y.. trustee. 

New Castle Traction lst mtge{ 1897 5g M-N 500.000 May 1 1927 

$500 .000 gold ($1 .000) .c*tf|\ Int. at Union Trust Co., Pittsburgh, trustee 
N © Elec Co ist M $200,000! 1897 5¢M-S 200 .¢ Mar 1 1927 
mold ._............ .._tf|Int. at Union Trust Co . Pitt<hurgh trustee. 

Y-S Ry & Lt ist M $2.500,-/ 1990 5g J-J 1,658,009 Jan! 1931 

000 ($1,000 goldsf_.c* tf\Int at New York Trust (}o. N Y.. trustee 
Mahoning Valley 8S E first! 1903 5 J-J 67.000 July | 1923 

tfiint at Lawrence Savings & Trust Oo.. New 
Castle, Pa.. trustee. 

Poland St Ry ist M $200 .000! 1913 5 J-D 170,000 June| 
($1.000) guar vo & i... ntf) Union Trust Co. of Pittsburgh, trustee. 
ock.—Practically the entire com. stock is owned by the Kepublic Rail- 
way & Light Co. Thenpref. stock hasfull voting power. Free.f Penn and 
Ohio State tax. Callable as a whole at 110 & divs. In ad‘ition to amt. 
shown as outstanding $5 590 has been subscribed for but not yet issued 

Bonds .—\st moze. & coll. tr. 64% bonds ser. ‘*A’’ are secured by (1) a 
Ist mtge. on Youngstown City Lines (not incl. ‘*‘Park & Falls Line’’), 
subject to $237,000 closed Ist mtge. underlying bonds; (2) pledge of all the 
bonds and all of the capital stock of New Castle Electric Co. (excepting 
$200,000 Ist mtge. 5% bonds of 1927); (3) pledge of entire outstanding 
$6,000,000 com. stock of Pennsylvania-Ohio Power & Light Co. Anannual 
sink. fd. equal to 2% of the total amount of ser.‘‘ A’’ bonds issued is provided 
for to be used for the purchase of bonds of ser. ‘‘A”’ if obtainable at not 
over 105 and int. up to Mar. 1 1936, and thereafter at not over the respective 
current call prices. Red. all or part on any int. date on 4 weeks’ notice 
at 110 and int. on or before Mar. 1 1932, and thereafter at 110 and int. 
less 1%% for each full vear elansed after Mar. 11932. Penna. 4 mill tax 
refunded. Interest payable in New York and Chicag>. V. 114. p. 1535. 
The Youngstown-Sharon Ist Mtge. bonds can be called at 115 and int. on 
any interest date: $78’,000 have been acquired by sinking fund. For lien 
covered by these bonds, see ‘‘Street Railway’’ section of June 24 1905. 
The Poland St. Ry. bonds are guar., prin. and int., by the Republic Ry. & 
Light Co. Redeemable at 100 and int. on 30 days’ notice. 

EARNIN(iS.—See Republic Railway & Light Co. above. 

PROPERTY. &c.—Supplies, through its subsidiaries, electric light, 
power and gas to Youngstown and 30 other communities in the Mahoning 
and Shenango River valleys, in Eastern (hio and Western Pennsylvania, 
midway between Pittsburgh and Cleveland, and owns 178.86 miles of urban 
and interurban railway lines in the same locality, of which about 40 miles 
on private right of way. Has contracts for lighting with numerous cities. 
Three elec light and power plants, present capacity 73.250 k. w also 
artificial ¢cac nlant in Youngstown: 3 gas holders 

OFFICERS.—Pres. & Gen. Mer., G. T. Seeley; V.-Ps., Henry L. 
Bogert Jr., John T. Harrington, Randall Montgomery and H A. Clarke: 
Treas. & Asst. Sec., E.G. Dunlap: Aud., F. E. Wilk'n: Asst. Treas., A. R. 
Hughes: Asst. Sec., E. W. Freeman.—V. 113, p. 2186; V. 114, p. 307, 
1535, 2013, 2718. 2825: V. 115, p. 74, 1100, 1732. 


(a) Pennsylvania-Ohio Power & Light Co.—All the common stock 
s owned by the Pennsylvania-Ohio Electric Co. 

ORGANIZATILON.—Incorp. in Ohio on or about Oct. 14 1920 and pur- 
chased from the Pennsylvania-Ohio Electric Co.—see above ‘in accordance 
with the plan outlined in V. 111, p. 1661)—all the electric light and power 

perty and business in Ohio formerly owned by the Penna «-Dhio Elec. Co.. 
ncluding the power stations at Lowellville and North Ave., Youngstown, 
all transmission lines in the State of Ohio, the electric railway lines running 
from Youngstown, O., to the Pennsylvania-Ohio State Line near Sharon 
and also the stocks and bonds owned that co. in the following companies 
Shenango Valley Traction Co. |\Sharon & New Castle St. Ry. (Pa.) 
Shenango Valley Electric Light Co. Pennsylvania Power Co. 

Sharon & New Castle Rv. Co. ‘Ohio).| Mahoning County Licht Co. 

In Jan. 1923 acquired the Excelsior Lt. & Power Co., Sellersville, Pa., 
and the Conyngham (Pa.) Power & Lt. Co. V. 116, p. 624. 

The principal franchises in Ohio extend beyond 1940and practically a!' 
those in Pa. are without limit of time 

On April 22 1922 the company signed a ten-year street lighting contract 
with the city of Struthers. V. 114, p. 2116. 

In Dec. 1921 the co. sold $750.000 8'% cum. pref. stock and $750,000 
10-yr. 8% notes due Nov. 1 1930. to reimburse the treasury for expendi- 
tures and to provide funds for additional hetterments improvements, &c 
V.113, p. 2497: V. 114. p. 89. Compare V. 113. p. 1574 

In Jan. 1923 issued $1,000,000 7% cum. pref. stock. proceeds be ng used 
to reimburse the treasury for expenditures made for add’ns, exts. and mpts. 
V. 116, p. 411. 722. 

STOCK AND BONDS.— Date. Interest. Outstanding. 
Cr te whee _.----- *§$6.000,000 
Pref 8% cum $15,000 090($100) _... 8 Q-F 
Preferred 7% cumuiative.____ ___- 7% f ) Ler re 
Ist & ref M sk fd $75,000,000) 1920 7% 2«M-N 12,9 '4,500 Nov 1 1940 

ride 500, $1,000 c* Sad | Cuarentes rust Cwo., N. Y., trustee 

; “sc, EE ois pean’ 
Secured notes ($100, $500 and| 1920 8 ¢ M-N 2,836,000 Nov_1 1939 
$1,000) gold c*tf {Central Union Trust (o., N. Y., Trustee 
General mortgage bo 1920 See text Nov 1 1930 


Underly’g bonds ‘closed mtges) __-_- 

* Entire $6, 000 com. stock Is owned by the 
Electric Co. . 

Stock .—Both classes of pref. stock are call. at 115 and accrued divs. 

Bonds .—%1,929,000 Ist & ref. mtge. 74% bonds are reserved to retire a 
like amount of underlying bonds and $706.800 are pledged as security for 
the $2.886 000 8% sec. notes. Add'l bonds may be issued for not exceeding 
75% of the cost of add'ns, &c., under certain restrictions. Sinking fund 
since Nov. 1 1921, payable semi-ann., 1% per ann. to Nov. 1 1939 and 


1%% per ann. thereafter to retire these bonds. Call., all or part, at any 
time on 60 days’ notice at 110 on or before Nov. 1 1930: at 107% during 


Harrington and 
C. Eastman.—vV. 109 


Maturity. 


Sept 1 1938 


Uaturity. 








= 





the next 3 years, and at 101 during the last year before maturity; plus 
accrued int. Penna. 4 mills tax refunded. $3,610,000 general mtge. 
bonds are pledged as security for the $2.88 5.000 secured notes. 

Notes.—Are secured by deposit of $3,610,000 gen. mtge. bonds and 
$706,800 Ist & ref. mtge. 744% bonds. Were call. all or part at any time 
on 30 days’ notice at 110 up to Nov. 1 1921, and since at 1 point less each 
year until maturity, plus int., in each case. 

Sinking fund of 3% of the total amount of notes issued, since Nov. 1192 { 
to be used for purchase or call and retirement of notes at not exceeding the 
respective redemption prices. Tax refund in Panna. 

PROPERTY.—With subsidiaries owns and operates a modern electric 
light and power system with 3 power plants of a total 97 636 n. p. present 
installed generating capacity; transmission lines and distribution systems. 

Electric railway lines comprise 61.94 miles. Of this mileage 49.35 
miles is interurban, of which about 40 miles is on private right-of-way 
There are 236 miles of high voltage electric power transmission lines, 
and extensive distribution lines in Youngstown, Girard and Struthers, O. 
Sharpsville, Farrell, Eilwood City and Sharon, Pa., and vicinity.—V. 114, 
p. 80, 2116; V. 115, p. 2159; V. 116, p. 296, 411, 624, 722. 


(THE) UNITED GAS AND ELECTRIC CORPORATION. 

ORGANTZATION.—Incorp. in Connecticut on June 6 1912 as a consoli- 
dation of Susquehanna Ry., Lt. & Pr. Co. and United Gas and Elec. Corp. 
(Incorp. Mar. 8 1912.) Owns entire common stocks of the following 
companies (V. 94, p. 1388, 1696. Compare also V. 97, p. 726.) 

United Gas & Electric Co. of N. J. |Gretna (La.) Lt. & Pow. Co., Inc. 
Lancaster (Pa.) Co. Ry. & Lt. Co. United Gas & Elec. Eng. Corp. (and . 
Consumers’ Electric Light & Power; through it the Central River ] 

Co., New Orleans. | & Supply Co. and the Union Gas & 
pbb Kay Light & Power Co. | Elec. Co. of Bloomington, Il.) 
Houston (Tex.) Gas & Fuel Co. 

Sale of O.l Properties.—In Feb. 1922 sold the United Central Oil Corp. 
to the White Oil Corp. for: 

(1) 8% cum. ae; Beer stock of the White Oil Corp., par val. 

$10, call. on any div. date at 115 on 60 days’ notice. Conv. 

into White Oil Corp. com. stock at $20 per share____.____- $1,500,000 
(2) White Oil Corp. com. stock (no par value) 170,000 shs. 
(3) Option for 1 year on 100,000 shares White Oil Corp. com. 

stock at $15 per share $1,500,000 

For further details see V. 114, p. 861, 1065. 

Fae es the Elmira Water, Light & RR. Co., which see under 
7 m ra. vo 

Untted Gas & Electric Engineering Corp.—This co. was organized in 1913 
for the purpose of acting as consulting, contracting and operating engineers 
and as purchasing agents for the U. G. & E. Corp. 

In Feb. 1916 $5.090.000 additional 6% coll. trust sk. fd. bonds were 
issued and offered at 97 and int. to the holders of the $4,500,000 3-year 6% 
notes of 1915 (called for payment April 1 1916) in exchange for their hold- 
Ings at 191% and int.. the difference heing adjusted in cash 92 p.R8Ol. 

Capt'al Readjustment Plan.—In April 1923 the stockholders’ readjustment 
committee named below proposed a plan of readjustment which provides 
in part as follows: The Berkshire Corp. has been organized in Conn. and has 
acquired three electrical cos. operating in and adjacent to Lancaster County, 
Pa. This corooration has outstanding 18,000 shares of stock (par $10) 
and $125.000 3-Year notes. As these properties can be operated advan- 
tageously in connection with the Lancaster County Ry. & Light Co., a 
subsidiary, the committee has entered into negotiations with these interests 
looking to a consolidation of the Berkshire Co. with the United Gas and 
Electric Corp. 

New Company and Capitalization.—The name of the consolidated corpor- 
ation shall be the United Gas and Electric Corp., whicn will have an 
authorized issue of $6,499,360 preferred stock (par $100) and $2,500,640 
common stock (par $10). 


Terms of the Proposed Exchange of Stocks and Consolidation. 
Will Receive 
Existing Stock— Outstanding. Pref. Stock. Com. Stock. 
U.G.&E1.Corp.\ist pf. stk. (par $100)_$9,284,800 $6,499,360 $649 ,930 
Eacno 10 shares_- shs. 7 sh 


U.G.&E1.Corp. 2d pf. stk. (par $100) 11,663,500 
Each 1 share ~~ - aestiie . . 

U.G. & El. Corp. com. stk. (par $100) _ 12,250,000 
Each 1 share _- : PSEC 

Berkshire Corp. capital stock (par $10) 180,00 
Each 1 share _- TARE RAP ee 








$6,499,360 $2.404,636 

remain for future uses $96,004 

unissued common stock. The committee shall have the right to provide for 
common stock without nominal or par value, in wnich event the number of 


_ shares of common stock of no par value shall not exceed 250,064, and of this 


stock 210.464 snares will be issued, leaving 9,600 snares unissued. 

Dep sits Asked.—Hol ders of the 1st pref., 2d pref. and common stock are 
requested to deposit taeir certificates with the Fidelity Trust Co., Phila- 
delphia, as depositary, or with one of the sub-depositaries, Chase National 
Bank, New York, and Lancaster Trust Co., Lancaster, Pa. 

Committee.—Joseph Wayne Jr., Pres. Girard National Bank, Chairman; 
W. W. Griest, Pres. Lancaster Co. Ry. & Lt. Co.; Wm. B. Joyce, Pres. 
National Surety Co.; F. M. Kirby, V.-Pres. F. W. Woolworth Co.; E. R 
Tinker, Pres. Chase Securities Corp.; 8. R. Bertron, Pres. Bertron, Griscom 
& Co., Inc., wita T. H. Atherton, Sec., 1431 Caestnut St., Philadelphia. 
For detailed outline of above plan see V. 116, p. 1761. 


STOCK AND BON DS— Interest. Outstanding. Maturity. 
Jommon $20,000,000 ($100) $12.250.510 
ist pref $25.000.000($100)6% 9.254.300 

cum to Apr! 15& after 11.068 


dd pref $12, ,000 ($ ) 500 
Saleseral trust sink fd gold{ 1915 6 @A-O 9,225 400 Apr 1 1945 
bonds Ouo., N Trustee. 


nds Ser **A*’ $15,000,000; Int. at Guaranty Tr i 
($1.000 and $100)_..c*_tf| and Penn Oo. for los.on L & Gr.An.,Ph, 
Pur money ctfs of indebtedness -.-- % 696 300 text 
Stuck .—$165.20U0 ist pref., $3,000 2d pref. and $16.7 70 com. stock ts in 
sreasury. The 2d pref. stock is to bear cum divs., viz., 2% per annum 
in 1914, 3% in 1915. 4% in 1916, 5% in 1917 and 6% thereafter, and will 
be entitied toa preference over common in event of liquidation and subject 
in all respects to priority over present pref. stock See V 97. p. 8. 
Bonds.—% .6,100 coll. trust bonds are in treasury, reacquired for sink. 
fund purposes, and $387,500 (not incl. in amt. outstanding) are held in 
sink fun : $331,000 have been canceled and retired; remaining $5,000,000 
may be issued for 75% of the cost of acquisitions under certain restrictions, 
$378,000 of bonds reported outstanding owned by a subsidiary. The coll. 
trust bonds are secured by com. and pref. stocks of the subsidiary cos. 
Red. as a whole or in part at 102% and int. on 4 weeks’ notice. A cumu- 
iative sinking fund which began July 1 1918 will retire over 70% of the bo .ds 
at maturity. V. 100, p. 2091. ‘Tax refund in Pa. For description of 
urchase money ctfs. of indebtedness, see under Utilities Oil & Refining Co. 


elow. 
Utidends on Pref.—An initial div. on Ist pref. at rate of 6% ann. (for 
od June 6 to om 30 1912) was paid dct. 11912. Io foi3. 6%. In 
914. April. 3%. None to Dec. 1915. when 3% was paid. Ip April 1916 
changed div. periods to quar. instead of s.-a., and paid 54% in 1916. 
{in 1917.6%%. 
REPORT.—Caleaodar years 
Profits from 
Dealinas in  Int., &c., 
Securtlies, &c. Charges. 
$674,84 


4,893 710,935 


Preferred 


Balance, 
Dividends. 


Sur plus. 
$911,781 
890,809 


Calendar alncome for 
Year. Y 

1922 

1921 


ea 

,622 
1,596,851 
a This includes the equity in the net earniugs from subsidiary corpora- 


tions, whether actually received in the form of divs. or not, and 
includes net receipts from oil properties directly operaied. The amount 
added at the end of 1922 to surplus account of sub. cos. not declared as 
divs. was $5 '4 659 from the last-named amt. and the previous accumula- 
tions of surplus of sub. cos., there were charged during the year various 
amts. on acct. of extraordinary enpenceures not directly applicable to the 
operations for the year, of which the proportion corresponding to the hold- 
lags of this corporation is $287,508. There was also added to surplus ac- 
cumulations the sum of $29,613, being the increase in the book value of 
fiscal assets of one of the subsidiary cos. 

EARNINGS.—For 12 mos. ended Dec. 31 1922: Balance of earns. of 
sub. cos., after deducting fixed chgs., $2 637,012; deduct reserve for re- 
newals and replacements, $7.32.035. and earns. applicable to stock of sub. 
cos. owned by public, $141,450; bal., $1,464 62 3; oth. inc., $11,943; total 
$1.175 574; int. on U. G. & E. Corp. bonds, $575,89; int. on U. G. & KE, 
Corp. ctfs. of indebt., $53,745; amort. of debt disc., $54,858; bal., $591 072, 
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Subsidiary Companies. 
Net (after Fized Bal. for 
Earninos. Maint., &c.). Tares Charges. Renew., &c, 
$11,927,507 $5.145.662 $772,739 $1,716,697 $2,656,226 
1921 10,926,853 4.497.070 721,246 1,699,729 2,076,095 
Phew ag ag Techy K 


Gross 


LE. G. Oonnette: V.-P., Francis T. Homer: V -P.& 
eas.. A. L. Linn Jr.: Sec., J. A. McKenna.—V. 108, p. 2242: V. 109, p 

484, 1701, 2440; V. 110, p. 174, 473, 2200: V. 111, p. 598, 1662, 1860 

V. 112, p. 669, 1618; V. 114, p. 861, 1065, 2014; V. 116, p. 1412, 1761. 


(1) United Gas & Electric Co. 

ORGANIZATION .—Incorp. tn Dec. 1901 in New J . All the com 
mon stock was acquired by the rg re Ry. Lt. & Pow. Oo., which 
on June 6 1912 was consolidated with United Gas & Electric Corp. Owns 
and controle the following gas and electric properties: 

Cit. Gas & Fuel Co., Terre H’te,Ind. a (N.Y.) L., H. & Pow. Co.. 

Colo. Spgs. (Col.) L., H. & Pow. Co., and through it the Internat. Power 

» and through it the Citizens Lt., Ht & Transm. Co., Lockport, N.Y 

Fr & Power Co., Colo. Springs, Colo. | Richmond (Ind.) L., H. & Power Co 

Empire W. & P. Co., Col. Spr., Colo. 
iu July 1Y¥15 disposed of its tuidings of common stock in the Hartford 

pane Clty Gas Light Co. V. 1. p. 50. During 1915 the electric 

epartment of the Richmond Lt., Ht. & Pow. Co. was sold to the city of 

Richmond, Ind. The stock Investment in the Altoona Gas Lt. & Fuel Co 

was written off. the company having falled to meet ita interest charges In 

1915, due to natural gas competition Tn Sept. 1921 disposed of the Wilkas 

ee ) Co. In May 1922 disposed of Leavenworth (Kan.) Lt., Ht. & 
ower Co. 

In March 1919 holders of the Col. Springs Lt., Ht. & Power Ist & Ref. 
M. 5s due Aug 1 1920, approved an extension for 1 year of the $300,000 
Ist M. 5s due April 11919 at7%. V.10%, p. 1277. 

Owing to the uncertainty regarding the co's. franchise and the fact that 
the co's. entire bonded debt matured in 1920, the following committee was 
formed to protect the interests of the holders of securities of the Colorado 
Springs Lt. & Power Co 

General Protectine Committee.—J. A. Cauldwell, E. G. Connette, E. © 
Delafield, A.L Linn. Jr., John H. Mason, Artbur V. Motron, Jonathan 
©. Neff, Geo. K. Reilly: Secy., L. H. Cubberley,, 306 Chestnut S:., Phila. 
Pa. Depositories (a) Ist 1: 5% 20-yr bonds of Colorado Springs Licht 
& Power Co., as extended at 7%. at Franklin Trust Co., N. . City 
(6b) Ist M. 5% 20-yr. bonds of Colorado Springs Electric Co., at Pennsyl- 
vania Co. for Insce. on L. & Grnt. Ann., Phila. (c) lst & Ref. M. l0-yr 
5% bonds of Colorado Springs Light, Heat & Power Co. at Commercial] 
Trust Co., Philadelphia. (d) and (e) non-cum. 6% pref. stock and the 
com. stock of Colorado Springs Light, Heat & Power Co. at N. Y. Trust 
Co.,N.Y.City. Deposits have been calledfor. For circular of committee 
see V. 110. p. 1418. 

All of the $350,000 Lockport Gas & Electric Ist M. 5s due Feb. 1 1920. 
were bought in through the medium of bank loans. 

In 1920 the Lockport Lt., Ht. & Pow. Co. issued $350,000 8% cum. pref. 
stock, proceeds being onpee to the retirement of a like amount of gen 
mtge. 7s due Jan. 16 1920. 

Neither the Col. Spgs. L., H. & P. Ist M. 5s due Aug. 1 1920, the Col. 
Spgs. Elec. Co. 1st M. 5s due Apr. 20 1920, nor the Col. Spgs. Lt. & Pow 
Ist M. 7s due Apr. | 1920. had been retired up to time of going to press. 
Int. at tne rate of 7%. however is hetne paid or all three issues. 

The stockholders on Mar. 27 1922 voted to change the com. stock from 
shares of $100 par value to shares of no par value. V. 114, p. 1418. 

STOCK AND BON DS— Interest. Outstanding. Maturity. 
Stock common 40,000 shares 36,210 shs See text 
Stock preferred $1.500,000_..- -.-- J $1,195,800 Jan. '23.2% 

Securities of controlled gas and ¢lectric compantes— 

Oltizens G & F ist ref M oS] 1910 5 J-J 594,500 Jan 1 1960 
000 .000($100,$500£$1.000){ Int. at New York Trust Co., New York 
red as a whole@ 105&int_tf| Trustee. 

Oo! S El Co lstM ($1,000 ] 7 A-O 000 000 Apr 20 1920 

) red at 110 & Int.c*tf|New York Trust Co., New York, Trustee 
300.000 April 1 1920 





Oo! Spgs Lt & Pow ist mtge{ 1899 7 A-O 
SU S00 500&$1.000) ctf\Int. at New York Trust Co., N. Y., Trustee 
Ool Springs L H & Power Ist{ 1910 78F-A 1,284,000 Aug 1 1920 

& ref mtge $3.500 .000 gold{ Interest at New York Trust Co., Trustee. 
($100, $500 & $1,000) c*tf| M.N. Buckner ts also Trustee. 
Lock L H & P Ist ref $750.-{/ 1908 5 4J-J 750.000 Jan 

000 ($500 & $1.000)__c*tf\ Int. at New York Tr. Co.. N. Y., Trustee. 
Bich L H & P Ist M $3.000,-| 1914 5 M-S 400 000 Mar 1 1939 

000: 100 $500%$1.000)c&rtt } Int. at New York Trust Co.. N. Y., Trustee. 
red @ 105 & tnt. an Demas Deming ts also Trustee. 

Bonds —Of Citizens’ Gas & Fuel Ist & refunding mtge. bonds, $285,000 
are heid in treasury and $1] ,121,.500 are for acquisitions, extensions, impts., 
&c., and can only be issued for 85% of cost of same. Paul N. Bogart is also 
trustee $1,300,000 of Colo. Spgs L., H. & P. Co. Ist & ref. bonds reserved 
to retire underlying bonds and $916,000 are for additions, extensions, &c., 
at 85% of cost thereof. Redeemable at 105 and int. on Feb. 1 1917 and at 
102% and int. on any int. day thereafter. V. 91, p. 466, 1097. Lock- 
port Lt., Ht. & Pow. Ist ref. bonds are redeemable on any int. date at par 


and int. 

Dividends .—On pref. 5% has been regularly paid sinceincorp. Oncom.. 

1906 and 1907. 2%: 1908 4%: 2%: 1910. 4%: 1911. 4%. 1912. 
; 1913, 44%: 1914, 4% %: 1915, 4%: 1916. 74%: 1917, 4%; tn 1918, 

2%%. In 1919, 14%. In 1920, 1%%. In 1921 none paid. In 1922 
common stock was changed from $100 par to shares of no ger value. In 
1922, 60c. per share was pai. on the new stock. In 1923, Mar., 35c. 

EARNINGS.—Year end. Dec. 31 1922, earnings (less expenses), $299, 
091; pref. div., $59,790; surplus, $239,301.—-V. 93, p. 1783; V. 101, p. 48 
V. 107, p. 1288; V. 108, p. 487, 789; V. 114, p. 1418. 

(2) Harrisburg Light & Power Co. 

gee dy ye eg F July 22 1912 to take over the Harrisburg 
Light, Ht. & Pow. Co. and Paxtang Elec. Co., whose franchises are per 
petual. In Feb. 1913 the Harrisburg Lt. & Pow. Oo. purchased the Har. 
risburg Steam. Heat & Pow. Co. In Aug. 1913 acquired Steelton Lt.,. Ht 
& Power Co. V. 97, p. 179. Serves with light and power the city of Har- 
risburg and the adjacent communities of Steelton, Dauphin, Penbrook 
Paxtang and Riverside; also serves the main business section of Harrisbur 
with steam heat. Stock outstanding, $2 009.000 common, and $1 250,006 
oF oun. ref. stock. All the com. owned by The United Gas & Elec.Corp. 


Date. Interest. Outstandi Maturity 
Harrisburg Light Ht & Power!{ 1899 § J-J 


$1,000,000 July 1924 
Bae reese, tf|\Commonwealth Tr. Co., Harrisb stee. 
t oer 
1.000) 


1 1938 


lst &refM) 1912 5@F-A 3.425.000 Aug 1 19592 
& ($100 and Fidelity Trust Co., Philadelphia. Trustee. 


tfc 
P notes he ek 1918 6e@J-D1 93.500 Dec. 1 1923 
Int. at Commonw. Tr. Co.. Harrisb.. Trus 


$1,000) 
1921 192.100 Mar 1 1924 


_c*tf 

notes g $300 000 % 

—Of the Harrisburg Lt. & Pow. ist & ref. bonds, $1,000,000 are 
.. under certair 


reserved for prior liens, $5.575,.000 for impts., extens., &c 
restrictions. Red. at 105 and int on any int. day. 

Notes.—The 5-year notes are limited to an issue of $215,000. $121.500 
have been retired, leaving $93.500 outstanding. No new mortgage or lien 
(other than purchase money mortgage) may be created witho''t equally 
securing these notes. Red..allor in os. on 30 days’ notice at 100 and int. 
Tax-free in Pennsylvania. $107.900 3-year 6% notes have been retired. 

EARNINGS.—Year ending Dec. 31 1922: Gross, $1.572.767; net, after 
taxes, $652,135: charges. $3 76,983 surplus, $326.052.—V. 107, p. 608, 247°. 

(3) Consumers’ Electric Light & Power Co. 

Operates an electric light and power system in New Orleans. 
STOCK AND BON DS— Date. Interest. Outstanding. 
Common $1,000,000 All owned by United Gas & 
Preferred $500,000 (7% cum). ___. -M $500,000 Mar ‘23, 14 
First mtge $2,500,000 gold i911 5¢e@J-J 1,885,000 Jan 1 193 

($100, 500 and $1,000) _c*\Int. at Columbia Tr. Co., N. Y., Trustee 

que ——E referred “yo 4% com. from Apel 1 101g a 

nds .— Remaining bonds are for extens., impt. an tterments. . 
bo cat 08 N07 ane ws. ne aaene cued. P ’ » 
S.—Year ending Dec, 31 1922, gross. $747,729; net, after 

taxes, $263,118; charges, $104,898; surplus, $158,220. 

{$) Houston Gas & Fuel Co. 

ntire com. stock is owned by United Gas & Elec. Corp. Does entire 


business of Houston and vicinity. Has acquired Houston Gas Co 
Franchise runs until July 1 1940 and fixes the prices for gas at $1.19 per 


1,00 ~ubic feet. 
STOCK AND BONDS— Date Interest Outstanding Maturity. 
Common $1,500,000 —All owned by United Gas & Elec. Corp.— 
7 QJ 5 Mar ‘23 1% 


Preferred (7% cum) $550.000. 50 .000 
2.170.000 Sept 1 1932 


Ref & impt M $6.000.000_._.. 1912 5M-8 
STOO L— erred stock is cailable at 110 and dividends. 


3-year sk. fd 
+ Bonds 


Maturity. 
lec. Corp 


| 











BON DS.—Additional bonds can be issued only for 80% of cost of extens. 
and impts. when annual Li earnings are double the interest on bonds 


including those to be , 
EARNING 4.—]/ mos. ending Dec. 31 1922: Gross. $1.220,313: net, after 
taxes $462,324: charges. $169,991; surplus, $292,333.—V. 106, D. 818; 
Vv. het Dp. pp P oat D. oat 
' Union Gas ectric Co. 

ORGANIZATION —<Incorp. July 6 1899 under the laws of Tilinois for 
99 years. Acquired physical property. franchises and capital stock of the 
Bloomington Gas Light & Coke Co. and the Citizens’ Gas Light & Heatin8 
Oo. Practically all common and all pref. stock owned by United Qas & 
Elec Eng. Corp. 

STOCK AND BONDS— _ Date. 
Commun oct 2) yey? > yt 
Pref stock (77) $1. , sof 33) 000 Sept 11036 


ist mtge $750,000 ($1,000) Bag at First Tr. & Sav Bk.. Chic... Trustee. 
Bonds.—The $93.000 add’l bonds can be issued for 75% of cost of extens 
* impts. when net earnings are twice int. on bonds. incl. those to be issued. 
Re-. at 195 and tnt on anv int. date. Ann sink fund of 5% of RrUSs 
receipts on and after Oct. 1912. Up to April 1 1923, $126,000 retired. 
EARNINGS.—For year ending Dec. 31 1922, gross, $318,512; net, after 
taxes, $97,463; charges, $28,400; balance, $69,063. 


ae ee 


CITIES SFR VICE COMPAN Y— 4 holding company 

ORGANIZATION .—Incorporated in Delaware Sept. 2 1910 as a hold- 
ing company. per plan in V. 91. p. 656, and acquired control of Denver Gas 
& Elec. ight Co. (see that company) and the Empire Dist. Elec. Co. Or- 

anized and managed by H Doherty & Co., New York. V. 102, p. 

77. Under a re-arrangement of properties made in March 1913 ac ulred 
control of the St. Joseph (Mo.) Ry., Lt.. Ht. & Power Co., Empire District 
Gas Co. (subsequently dissolved) and Danbury & Bethel (Conn.) Gas & 
Electric Light Co V. 96. p. 656, 718 InNov. 1913 the company also 
acquired the properties (consisting of securities) of Consolidated Cities Light, 
Pow. & Trac. Co. (subj to $10,000,000 Ist lien 5sdue Nov. 1962) and Utilities 
Improvement Co. For terms of acquisition see this section of Nov. 15 
1919 under ‘“‘Cities Service Co.”"" See full particulars regarding the Con- 
solidated and Utilities companies in the issue of this section for Sept. 27 1913. 

The company controls 78 gas, electric light, heat and power, electric 
railway, water and 38 oil producing and refining properties and 9 misc. COoSs., 
operating in 30 States of the United States, and in the Dominion of Canada. 
The public utility properties serve over 600 communities witha population 
in excess of 3,000,000. Through associated cos. and subsidiaries im- 
portant properties are being developed in Mexico. In South America the 
Barco concession in the U. 8. of Colombia, comprising more than 800,000 
acres, is controlled. 

Below will be found tables giving a complete list of the subsidiary com- 
panies with the outstanding capital stock and bonded debt of each and the 
amounts thereof owned or contracted for by the Cities Service Co. The 
holdings of the Consolidated and Utilities companies are included in these 
tables. having been taken over by the Cities Service Co. as of Nov. 1 1913. 

CAPITALIZATION OF SUBSIDIARY COMPANIES.—The followin 
table shows the securities of the subsidiary companies owned or controll 
by the Cities Service Co. as of Dec. 31 1921 [par of shares: a $100, 6 $50, 
c $25, d $20, e $5 25, f $1, g no par value.] 

~Bonded Debt Stock 
Bonds Cities Service Amount CitiesSero- 
Outstanding. Company. Outstanding. ice Co. 


a30.000 
c32,000 


35 








Adrian S reet Ry. Co 
American Eagle Oi] Co__-- 
Arkansas Valley Gas Co__- 
Ashland Gas & Elec. Lt. Co. 
Athens Ry. & Elec Co-_.-- 
Preferred stock... 
Atlas Chemical Co 
Bartles Oi) Co___._--.-- _ 
Bartlesville Gas & Elec. Co. 
Berea Pipe Line Co. ___--- 
*Bristol Gas & Electric Co 7 
Brusb Electric Co 
*Cent.Ohio Gas & Elec. Co. 
Buckeye State Gas & Fuel 
Columbus Nat Gas Co... 
Coshocton Gas Co 
Preferred sto k___.-.- 
Medina Gas & Fuel Co_- 
Cities Fuel & Power Co__ 
American Pipe Line Co... 
Frankiin Co. Pipe L. Cor 
Fr st Gas C 
Brocton Gas & F. Cow. 
Republic L.,H.&P.Co. 
Glenwood Nat.G.Co.,Ltd. 
Mfrs. Nat. Ga Co., Ltd 
Securities of sub. co__-. 
S ntinel Oi!) & Gas Co__- 
Cities Serv. Oil Co. (Colo.) 
Cities Service Oil Co. (Ohio) 


95.000 
923 000 


125.00 
425,000 


a309.000 
.090 000 


_ Cities Service Oil Co. (Tex.) 


Cities Service Oil Co., Ltd- 
*City Light & Traction Co. 
Preferred stock____....-. 
*City Light & Water Co... 
Preferred stock - - 
Ywlombian Petroleum Co_. 
Com ania Colombiana 
Compania de Gas y Com- 
bus ible ‘‘Imperio’’ S. A. 
© mpania Emmex de Pe- 
troleo y Ga 
Crew Levick Co 
Preferred stock......--- 
Sub Co securities 
*Cumb.& West. El. Ry. Co. 
Danh. & Beth.G.&E.Lt.Co. 


Denver Gas & El. Lt. Co_. 
Pre’erred stock 

*Dominion Ga Co 
Beaver Oil & G. Co., Ltd. 

Preferred stock 

Brantford Gas Co 
Domin Nat GasCo.,Ltd. 
Ingersoll Gas Light Co_. 
United Gas Co., Ltd_ _ _ 
Woodstock Gas Lt Oo_. 

Durham Pub. Service Co-- 
Preferred stock 

Electric Bond Deposit Co_ 
Preferred stock 

Empire Dist. Elec. Co 
Preferred stock 


Preferred stock 
Empire G. & F. Co. (Col.). 
Empire G. & F. Co. (Ky.). 
Empire G. & F. Co. (Del.)- 

Preferred stock 

Se urities of sub. cos... 

Pref. stocks of sub. cos_. 
Empire G. & F. Co (Ohio) 
Empire Leas. & Drilling Co. 
Empire Oil & Gas Co., Inc. 
Empire Oi] Purchasing Co-_. 
Empire Refining Co. (Ill.)- 
Empire Refining Co. (Me.)- 
Empire Tank Line Co-_-.--- 
Fremont Gas, El. Lt. & P. 
Kansas Natural Gas Co... 
Knoxville Gas Co 

Prefer stock 
Lebanon Gas & Fuel Co__. 
Lincoln Gas & Elec. Lt. Co. 

Havelock Elec. Light Co. 


147,750 
2,000 


30.000 
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Bonded Debt Stock 
Bonds Cities Service Amount Cities Serv- 
Outstanding. Company. Outstanding. ice Co. 
< $ $ % 
*Meridian Light & Ry. Co. 3 108994 1.454994 4a2.000.000 99.965 
Hattiesburg Trac. Co... 562.000 106. adnn 000 ie 
Ohio Public Service Co._... 7,611,600  ------ a1.947.000 100.00 
Ra lf lay Tee aaa peti a2.000.000 56.25 
Peoples Electric & Ice Co... .----. cuucue a2.000 100.00 
Power Transmission Co___. ie oawrera a2'0000 10000 
Pueblo Gas & Fuel Co___- 61+.000 50.000 ai00 090 49 8 
Richland C MEPGEPesteess 5 ot. wan -- - - 41509000 10000 
Richland Public Service Co. 3.900.590 510.500 a3 200.000 99.978 
St.JosephRy..Lt..Ht.&P.Co. 6.711.000 —..__- a3 500.000 95117 
Sn IS gai sl pla a1.4560 000 19 23 
Salina Lt.. Pow. & Gas Co. ft ae a500 000 §699 90 
*South. Ont. Gas Co., Ltd. 3,984 000 2.052.000 @a4.000 500 99.9878 
Southw. Okla. Gas & F. Co. 350.000 350.000 a500 000 9.9 
Spokane Gas & Fuel Co__ 864.000 84.000 a2.000.000 99.935 
Preferred stock.._......  .. a elon ae. | a_amme 
Sub. cos. securities____— n°. ~) temeenee i ieee 
a A, ME Se 8 8§«©udieaeee 
Summit County Power Co. FF Ee ee a392 600 64.875 
el ee @100 000 100.00 
I ee c5.000 98 .00 
NS EE: cel cleia a tETEE E aE SG: a4 .000 87 .50 
Tol Ottawa Bch &Nor.Ry- 459.090 450.000 a1.5'N 000 99.96 
Toledo & Western RR____. 2.990 000 500 000 a2 009.0 0 99 '5 
Toled» Trac... Lt & P.Co. 3.798.010 #  ....- a7 966.250 95918 
RT Se I il GA a6 .661.675 95.40 
Securities held for exch . i i ld Sa RIE — i aememeac 
Toledo Edison Co______. | =) & Bere GISZ.B1000 eecsece 
I ee Fe 7) ha 
United Wat .Gas& El. Co. 1.362300 #£—..-_- a700.000 99.90 
Prefered stock. _______. Sale nein a350.000 50.00 
Washita Gas & Fu :1Co___- 250 009 250.000 a500.000 997 
Watauga Power Co______- eae. ~eecwes a309.000 99 833 
Western Distributing Co... _..... ...... a175.000 AN 
Western Light & PowerCo. 2.450.000 5.000 a2.000 000 8&8 903 
I -. @1,000 000 91.29 
Western Okla Gas& F Co. 100,000 100.000 2100.000 99.50 
Consol. Cities Lt.. P. & Tr. 
Co. bds. secur. by pledge of 
com. stk. in cos. marked *19.000 000 49.000 a250.9000 100.00 
, TS Ten 142.781.744 9,719,493 267.252 004 £—-_--. 


*The stock owned In these companies is wg fy, to secure the 
$10,000.000 bonds of the Consolidated Lt., Pow. & Trac. Co. 





Summary of Capital Stock and Funded Debt Sub. Cos. as of Dec. 31 1922 
Common Preferred Bonds and 

Stock Stock Funded Noatee 

Owned directty by Cities Serv. Co_$163,025.793 $32,770,012 $4 431,943 
Securities owned by sub-hold’g cos. 87 .863.434 1.699,400 9,918,200 
Bond and funds in sinking fund__.. _.___._.. § —_._._._. 3.637.777 
Outstanding in hands of public... 6,396,159 17,059,226 154.988,.624 
Total $257 ,285,296 $51,528,638 $172,976,544 
Merger of Subsidiary Compantes —As of May i 1¥16 the Empire vias 4 
Fuel Co. took over the Quapaw Gas Co., Wichita Natural Gas ©o., Wichita 
Pipe Line ©Co., increased its capital stock from $7,500,000 to $12,500,000 
and issued $14 000.000 Ist M. 
1926. See V. 102, 





. 1542; V. 103. p. 1034. The entire stock of the en 
larged co., except directors’ shares, is owned by the Cities Service Oo. 
Proceeds of the bonds were used to retire the $7.000,000 Cities Service 
Oo. 7% conv. notes (called for payment on or before July 12 1916). and 
underlying bonds and provide for extensions, &c. In Feb 1921 the Empire 
Gas & Fuel Co. brought out $5,000.000 bond-secured notes, and the Empire 
Oil Purchasing Co. issued $10.000,000 7% partic. notes V 112 p 937. 
In July 1916 acquired the Crew Levick Oo. of Phila. V. 103. p. 406. 760, 1034. 
In August 1916 acquired over 75% of the qplipadins common aud 
erred stocks of the Toledo Trac Lt. & Pow. Co in exchange for 35% 
ities Serv. pref and 7% com. stock for each share of Toledo common 
and share for share for preferred V 103. p. 1119 

In Nov. 1916 contracted to acquire the Kansas Natura! Gas Co. and its 
subsidiaries through the Empire Gas & Pipe Line Co. V. 103, p. 2078 
For offer to exchange Cities Service 7% debentures Ser ‘‘D"’ for stock and 
2nd mtge bonds of Kansas Natural Gas Co. See V 111. p. 1186. 

In April] 1917 the Empire Gas & Fuel Oo. was incorporated in Oolorado 
with $1,700 outstanding common capital stock, all owned by Cities Service 
Oo., and owns gas, oil and mineral leases in Arkansas, Colorado, New 
Mexico and Wyoming. 

In Dec. 1917 purchased the Standard Asphalt & Refining Co. at [ndepen- 
dence, Kan., from the Armour interests; also acquired contro! in 1917 of the 
Atias Chemica! Co., which sells coke oven gas to the Toledo Rys. & Lt. Co 

In Dec. 1918 the co acquired control of the Western Light & Power On} 

In 1921 anew subsidiary the Cities Service Oil Co was incorporated 


in Canada. . p. 1402. In the same year the Cities Service Co. of 
Texas (V. 113. p. 1057) and the Cities Service Oil Co. of Colorado were 
formed. V. 112. p. 2309 


In Nov. 1916 sold $5.000,000 pref. and $2,500,000 com. stock to a syndi- 


eate for $5,000,000 cash to retire floating debt and provide working capita). 
V.101, p. 1627, 2071. In Oct. 1916 sold $8,000. pref. stock in connec 
tion with the purchase of the capital stock of the Crew-Levick Co., Ponca 


Okla.) Refining Co., Ponca Lubricating Co., Cushin 
- and the Producers’ 


$ Sone) Refini 
Refining Co.. Gainesville ex. - 103 
1412. 130) 


In Oct. 1921 a new subsidiary, the Ohio Public Service Co., was incor 
in Ohio as a consolidation of the Alliance Gas & Power Co., the Lorain 
County Elec. Co., the Massillon Gas & Elec. Co. and the Trumbull Publie 
Service Co. V.113, p. 1775; V. 114, p. 1070: V. 115, p. 187, 1541: V. 116, 

. 1285. In Sept. 1922 the Cities Service Oil Co., a new subsidiary, was 

ormed. V.115, p. 1325. 

In Feb. 191% issued $3.000.000, Series “‘B'’ 7% conv. debentures to 
ppevies for future requirements. V. 106, p. 1126. In Aug. 1918 an addi- 

nal $6,000,000 were brought out. V. 107. p. 607 

In Jan. 1919 stockholders were offered the privilege of subscribing for 

090.000 Series “O° 7% conv debs at par and int V 1% o. 82. 


ox 
. 


In Dec. 1919 the company brought out $10,000,000 7% conv. debentures 
— S: V. 109, p. 2174, 2266. 
pn Fe 


1919 300.000 (par $10) ‘“‘Bankers shares" were disposed of 
200.000 being subscribed for at $35 each and 100,000 at $37 50 each 


V. 108, p. 881, 1062. See also V. 109, p. 1702. 
In May 1914 sharehoiders ratified an increase in the stock from $50.000. 
000 pref. and $20,000,000 common) to $65,000.000 ($40.000 


000 pref. and $25.000.000 common). On June 29 1916 authorized stock 
was further increased to $100.000.000 ($60.000,000 pref. and $40,.000.000 
common). On Apr. 3 1917 shareholders ratified a further increase in au 
thorized stock to $150 000.000 ($100 000 000 pref. and $50,.000.000 com ) 

On April 8 1919 stockholders voted to increase the authorized amount of 
pref. stock from $100,000,000 to $150,000,000. On Nov. 17 1919 the 


and coll. tr. sk. fd. 6% bonds due May 1 | 


i 
} 


' 
} 
} 


ee ae 








stockholders voted to further increase the auth. capital stock from $200 - | 


000,000 to $300,000,000 by creating $60,000,000 
stock and $40,000,000 of 6% Preference B stock. 
Preference B stock was issued immediately, being offered to the stockholde-s 
at $7 50 per share. and was largely oversubscribed. V 199 p. 1792 '9a0n 

On July 31 1922 holders of pref. and pref. ‘‘B’’ div. scrip were offered 
me envesee of exchanging same for 8% conv. debentures ‘‘E.’’ V. 
» in Sept. 1922 the co. announced that it intends to redeem, at prices not 
exceeding 102 and int., $3,000,009 conv. debentures, Ser. ‘‘B,"' 7%. due 
Jan. 1 1966: $500,000 on Dec. 4 1922, and the additional $2,500,000 in lots 
of $500.000 each from time to time, the entire $3,009,099 ‘o be releemed 
prior to Sept. 11923. For statement by Pres. H. L. Doherty on co's policy 
with regard to redemption of debentures See V. 115. p. 1537 

The stockholders on Dec. 28 1922 increased the auth. com. stock from 
$100.000,.000 to $400,000,000. V.115, p. 2909. Compare V. 115, p. 2585. 

Stock, &c., Outstanding Fe) 28 192: 


of 6% 
$3,000,000 of the new 


STOCK, ETC.— Interest. Outstanding. Divs.&@Mat. 

Com. stock ($100) $50,000,000 ._... Monthly $46.764,310 See text. 
s 6% cum ($100) 

fs > i (aes rs n Monthly 79.292.557 See text. 
Pf BB stk 6% cum $60.000.000 -... Monthly — « ereneeeees: a 
Pf B stk 6% cum $40,.000.000 

tle ee eae Monthly 3 471,120 See text 
©onv 7% debs Series aM 1918 See text 4,606,350 Jan 1 1966 

closed gold...... c*r..tf| Bankers Trust Co., New York, trustee. 


Preference BB | 


| 


| 


| by getiienes notice. 
N.Y. 


i 


STOCK, ETC.— Date. Interest. Outstanding. Divs.&Mat. 
Conv 7% debs Ser “C" $17,-{[ 1919 See text 16 383,330 Jan 1 1966 

500.000 gold____- c*&r_tf.|Bankers Trust Co., New York, trustee 
Oonv 7% deb Ser “D"' $30,-{ 1919 See text 9.674.000 Jan 1 1966 

900 NNO gold... c*&r tf )New York Trust Co., New York trustee 
Conv 8% deb ser‘*E"’ g.c*&rtf 1922 See text 5,246,590 Jan 1 1966 
Baukers shares” (par $10)_r. .... See text x See text, 
eT Glad semnduttditid ane See text below. 


x [Included in common stock outstanding. 


Stock.—On Nov. 17 1919 an amendment was made to the charter which 
provides that the company shall have the right to redeem its first pref. 
stock, all or in part, at 112. Preference B and Preference BB stock are 
redeemable, all or in part, at 106. V. 109, p. 1990. 

Dividend Scriv.—The div. scrip is non-int. bearing and at time of issuance 
u0 maturity was fixed. The board of directors. however, may at any time 
fix dates of maturities for the scrip to be issued and may do this without 
awaiting the time when the co. may be in position to resume cash dividends. 
All scrip representing cash div. will call for redemption in cash. white 
scrip ty com. stock divs. will be red. in Com. stock at par, V. 

: 

Dimdend Scrin Purchasing Fund.—F or details see V. 113, p. 421. 

Dividends .—Divs. on the pref. stock commenced with the date of or. 
ganization Sept. 2 1910 and were paid monthly at the rate of 6% per annum 
antil Aug. 11914. Divs. at the same rate were resumed on Jan. 1 1916 
and the accrued accumulated divs. were paid in convertible debentures, 
practically all of which have since been converted. Cash divs. paid : egu- 
larly to and incl, June 11921. Divs. were then pail in non-interest bearing 
scrip up to Sept. 1 1922, when cash divs. were resumei. The scrip was 
redeemed either through payment in cash or conversion into 8% conv. 
debentures “EE.” V. 115, p. 649. Subsequent divs. of 4% of 1% monthly 
have been paid regularly in cash. An initial div. of \&% of 1% was paid 
Jan. 1 1920 on the 6% Preference B stock. Same rate paid regularly to 
and incl. June 1921. Divs. were then paid in non-interest-bearing scri 
up to Oct. 1 1922, when cash divs. were resumed. The scrip was redeem 
either through payment in cash or conversion into 8% conv. debentures 
“EE.” V.114, p. 649. 873. Subsequent divs. of \% of 1% monthly have 
been paid regularly in cash. Cash divs. on com. stock began with the date 
of organization, Sept. 2 1910, and were paid monthly up to Aug. 1 1914 at the 
following rates per annum: 3%. 1910: 3%, 1911; 4%. 1912: 5%. 1913; 6%. 
1914. and were then suspended until Jan. 1 1916. at which time a distribue 
tion of 6% of convertible debentures was made, and on July | 1916 a further 
distribution of 3% of convertible debentures. Since that time to and 
including June 1 1921, cash dividends were paid on the common stock at the 
rate Of 6% perannum. Subsequent dividends paid in non-interest bearing 
?. For details see under “Dividend Scrip’ above and V_ 112, 
p. 2646. On Sept. 1 1916 a dividend of 2% in common stock was 

aid and on Dec. 1 a dividend of 4% in common stock was paid. During 
917 the co. declared a div. of 6% payable in com. stock; in 1918, 9% in 
com. stock, and in 1919 12% in com. stock. The company paid a div. of 
1\%% in com. stock on Feb 1 1920. placing the div at an annual rate of 


15%. Stock divs. at this rate were paid regularly to andinc!. June 1 1921, 
Subsequent divs. ~ in non-int. bearing scrip. See under ‘Dividend 
Scrip” above and V. 112. p. 2646. 


Divs. cash.) on ‘‘ Bankers’ Shares’’: In 1919, $4.11: In 1920, Jan., 46.I1c., 
Feb., 55.9c.: March, 54.7c.; April, 50.2c.,; May. 53 &8c.: June, 49c.; July, 
46.2c.; Aug., 45.6c.; Sept., 42c.; Oct., 40.75c.; Nov., 41.5¢.; Dec., 43.5¢.3 
in 1921, Jan., 39c.; Feb., 34c.: March, 36%c.: April, 35¢e.; May, 3 
June, 35.5c.; July 1 1921 and since to date in scrip. 


**Bankers’ Shares."’—The company deposited with the Bankers Trust Co., 
Y., 30.000 shares (par $100) of common stock of the co., against 


N 


which were issued 300,000 non-voting certificates known as ‘Bankers’ 


shares, each share representing 1-10th of a share of said common stock, 
Holders of the Bankers’ shares have the right to surrender their holdings 
and receive therefor 1 share of com. stock ($100) for each 10 shares of 
Bankers’ shares deposited prior to July 11921. The stock divs. accruing 
to the com. stock deposited were sold each month and the proceeds, to- 
gether with the cash divs. on such stock, paid the holders of these Bankers’ 
shares each month. Beginning July 1 1921 all divs. were paid in a 
Additional shares may be issued at the option of the company or H. L. 
Doherty & Co., its fiscal agents. V. 108. p. S81. 


Convertible 7% Debentures, Series ‘*B.""-—Denom. (1) coup. (c*) bonds, 
$500 & $1,000, int. J.& J.: (2) ie. bonds, $5,000. $1,000, $500 or $100; Int. 
pavable by check, at buyer's option, either monthly, Q.-J., J. & J., or annu- 
ally Jan. 1; (3) registered bonds, $10 ¢¢ .aultiples thereof, less than $100, int. 
payable annually Jan. 1. Each $1v0 of principal amount ts convertible, 
at the option of holder since Jan. 1 1920, on the first day of any month, 
into $80 par value of preferred stock, and $20 par value of common stock 
together with an amount of cash and stock equal to the dividends paid 
on an equal amount of common stock from Jan 1 L9LS to the date of con- 
version, $43,600 are owned by company not incl. in amount outstanding. 
Oallable, all or in part, by lot or by distinctive numbers at 102 and int. on 
4 weeks notice. If called for redemption, the right to convert is secured for at 
least 30 days prior to redemption date. [Interest ave without deduction 
of normal Federal income tax V_ 106. p. 1126 107. p 697.699 This 
issue has been closed. Upto O:t 1 1922 95.999 shares of com. stock had 
been deposited against which Bankers’ shares have been issued. 


Convertible 7% Debentures, Series *‘C.""-—Denom. coupon bonds, $500 
& $1,000, int. J. & J.; registered bonds, $5,000, $1,000, $500, $100, $10 
and multiples of $10, int. payable by check, monthly, quarterly 
semi-annually, or annually, at option of holder; except that on bonds o 
less than $1 principal amount, interest is payable annually on Jan. 1 
only. Each $1,000 principal amount of these debentures Ix convertible (at 
x0tion of holder) into 9 shares of Cities Service pref. stock aad 1 share of 
Cities Service com. stock, together with the accumulated cash and stock 
divs. on the latter amount of com. stock from Jan 1 1919 to time of con- 
version. $312.700 owned by the company not inci. in amount outstand- 
ing. Redeemab'e, all or in part, at any time at 102 and interest. If 
called for redemption, the right to convert is secured for at least thirty 
davs prior to redemption date. Interest payable at office of H. L. Doherty 

OCo., N. Y., or office of Cities Service Co. in London, without deduction 
of normal Federal income tax. V. 108, p. 82. 


Convertible 7% Debentures, Series ‘‘D.""-—Denom. (c*) $1,000 and $500, 
int. J & D.; (r) $5.000, $1,000. $500, $100, $10 and multiples of $10. int, 
payable by check monthly exceps that on bonds of less than $100 principal 
amount, int. is payable annually on Dec.1 only Each $1,000 principal 
amount is convertible since Jan. 1 1922 into $925 par value of elther 
6% cum. Preference B stock or 6% cum. Preference BB stock and $75 par 
value com. stock, together with the amount of accumulated cash and s 

div. on $75 par value com. stock after Dec. 1 1919 up to time of conversion, 
$7 070.400 owned by co. not incl. In amount outstanding. Additional 
debs. of this issue may be auth. under certain restrictions. $3,000,000 are 
deposited with the Bankers Trust Co. for the conversion of the Toledo Trac. 
Lt. & Pow. Co. conv. 7% debentures. Through operation of an investment 
fund there ts available for purchase in the open market at a price not exceed- 
ing 105 and tint. for account and benefit of holders of these debentures, a 
sum each month equal to the cash dividends paid on the amount of com- 
mon steck into which these debentures are convertible. Callable, all or 
in part, at 102 and int.; when called the right of holders to exercise thelr 
privileges of conversion is secured to them either on the redemption date or 
a date a reasonable time prior to such redemption date, which must be fixed 
Int. payable at offices of H L Doherty & Co., 

or company’s offices tn V. 109, p. 2174 

Convertible 8% Debentures, Series ““E."’—Denom. (c*) $1,000, $500 and 
$100. Int. M. & S.; (r) $1.000, $500, $100, $10 and multiples of $1,000, 
iaterest payable by check monthly, excep. that on bond: of $10 denom. 
int. is piyable annuilly. Are conv. at any time, at option of holder; 
as follows: Each $100 bond may be exchanged for $85 of Cities Service 
preference stock and $15 par value com. stock, together with all divs. paid 
on com. stock from date of issue of the debentures uo to tim: of conversion. 
Red. at 115 during first year of life and at a premium liminishing 1% each 
six months down to par, at which price these debentures may be called for 
redemption after 7% years. V. 115, p. 649. 

Bonds of Consol. Cities Light, Power & Traction Co.—These bonds remain 
out as a lien on the securities pledged therefor (see * in the foregoing table). 
The bonds are subj to call at 105 on any int. day and are guar., p- & {., 
by the Cities Service Co. On or before Jan. | the company will in each 
year either (1) pay tos.f 1% of bonds out or (2) deliver t trustees boads of 
the present series equivalent at 105 and int. to the above payment. All 
cash In sinking fund will be applied either (1) for purchase of these bonds 
at or under 105. or call at that figure; or (2) in purchasing bonds of com- 
panies whose stocks form part of security for present series. All bonds so 

urchased will be kept alive for sinking fund. $448,500 bonds tn doko 


yndon,. Eng. 





und. Maryland and Pennsylvania State tax refunded. See also V. 
p. 679, 110; V. 103, p. 1983 





88 ELECTRIC RAILWAYS 








(Vox. 116. 








First lien mtge gold (see text) { 1912 5¢J-J 72$10,000,000 July 1 1962 
($100, $ and $1,000. or/ Int. at office of H. L. Doherty & Co., N. Y.. 
£ equivalent) $10,000.000! or Lioyd’s Bank, Ltd., London. 
BUGROCMINE . coccccccs c*.tf| Bankers Trust Co., New York, trustee. 

z $40,000 of this amount its owned by Cities Service Co., and $1,- 

500, pledged under mtze. of Cities Fuel & Power Co. 

Earnings of Consol. Cities Lt., Pow. & Trac. Co. for cal. year 1921 will 

be found in V. 114, p. 1062. 


EARNINGS OF CITIES SERVICE CO.—For the 12 months ending 
Feb. 28 (annual report for 1922 in V. 116, p. 1755, 1791. 

‘The ‘‘earnings’"’ as nere sduwn include both tne dividends and interest 
received and the company 8s proportion in the undivided surplus earnings 
of the subsidiary companies for the periods tn question, based on its holdings 
in said companies. 





— Month of Februnry—— —12 Mos. end. Feb. 28— 

1923. 1922. 1923. 1922. 
Gross earnings......... $1,605,122 $1,235,641 $15,180,470 $12,863,347 
SED iiurocnesterauntenin 33,149 35,855 453,391 466,553 
Net earnings._....... $1,571,973 $1,199,786 $14,727,079 $12,396,794 
Int. on debentures... - 219,375 177,603 2,443,152 2,127,131 
Preferred dividends. .-_- 413,184 408,750 4,925,334 4.870.451 





ee = ——— 





Net to common stock. $939,414 $613,433 $7,358,593 $5,399,212 


Combined Income Account of Subsidiary Companies. 
Calendar Gross 


Net (after Interest Preferred Surp. for 

Year— Earninas. Tares. &c.) Charnes. Dirs. Com Stock 
a $99,194,394 $27,589,481 $14,490,575 $5,796,492 $7,302,414 
1921 __.-~--$85,128.432 $23,704,543 $11,906,508 $5.491.724 $6,306.31) 
Fevesssean 118,259,500 36.143,690 12,824,447 5,260.202 18,059,041 


OPERATIONS, &c.—As of Vec. 31 1922, Cities Service Co. subsidiaries 
owned 308 miles ot track; 776 cars; 1,721 miles of artificial gas mains (on 
3-inch basis); 5,604 miles of natural gas mains: 2,199 gas weils, and 3,810 
oil wells. During 1922 carried 93,492,405 passengers, sold 5,957,786 M. 
cu. ft. of artificial zas, 38,606,628 M.cu. ft. of natural gas and 862,066,092 
4.W. hours and produced 10,044,648 bbls. of oil. 

OFFICE RS.—Pres., H. L. Doherty; V.-Ps., Thomas J]. Carter and E. H. 
Johnston; Sec., Paul R. Jones: Treas., Louis F. Mush. N. Y. Office, 
60 Wall St.—V. 114, p. 202, 525, 631, 742, 1760, 1769, 1785, 2120, 2363, 
2828; V. 115, p. 187, 441. 649, $73, 1325, 1439, 1537, 1842, 2585, 2909; 
V. 116, p. 300, 519, 619, 826, 1182, 1280, 1755, 1765, 1791. 


(1) Adrian (Mich.) St. Ry. Co. 


Organization.—Incorp. in Mich. on Feb. 13 1900 as a reorganization of 
the Adri in Street Riilway Co. Cities Service Co. owns all of the $30,000 
capital stock outstanding and all of the $75,000 Ist M. 5% bonds. 


Fares.—In Oct. 1920 fares were raised from 5 cents to 10 cents. V. 111, 
112, p. 1660. 


Franchise.—Expires in 1935. 


Road, &c.—Does the entire electric railway business in Adrian, Mich 


3.89 miles of track and 6 passenger and 4 other motor cars. 50-70-lb. T 
and girder rails; standard gauge. 


Officers.—Pres. & Gen. Mgr., Frank R. Coates; V.-P., Morton C. Seeley 
9" vai T. Ledbetter; Treas., A.C. Van Driesen.—V. 110, p. 2567; V. 
Dp. . 


(2) Athens (Ga.) Railway & Electric Co.—A trolley road. 


ORGANIZATION.—Incorporated in Georgia on April 11910. Pur 
chased Athens Elec. Ky. Oo. Leased for 99 years from May 1 191] the 
James White Power plant. V. 909, p. 1101, 1423. Hydro-electric stations 
at Mitchell's Bridge, Tallassee Shoals and Barnett Shoals (James White 
power plant); steam station in Athens. Owns and operates entire street 
railway, electric light and power systems in Athens. holesales snersy at 

ip 


~- Ga. Population served, over 22,000. Franchise unlimit 
me. 


Fares.—On Aug. 26 1921 was auth. by the Ga. RR. Comm. to increase 
fares from 6 to 7 cents. V. 113, p. 1052. 


STOCK AND BONDS— Date. Interest. Oren eat Maturtiy 


nc one esneese 50. éonanan 
— an (6%, cum) 7 
tee eee Q-J 300,000 Apr. ’23,1 
Ist & ref M $2,000,000 gold| 1910 5 J-J 359.000 July 1 19 
sinking fund ($1 ,000)c* cpt, ~*~ at Farmers’ Loan & Tr. Co.,N. Y., T 


oo ae 
Gen. mige. & coll. tr. Ser.“‘A’’{ 1921 8% 172,900 June 1 1936 
/ CRESS tf\Colonial Trust Co., Phila., Trustee. 
Athens Electric Ry ist mtge/ 1901 a 4-0 388.000 Oct 1 193) 
$400,000 ($1,000) sold{ Interest at Title Guar. & Trust Co., Atlanta 


c*cpt| Trustee, or Old Colony Trust Co., 
Stock .—Preferred stock is redeemable at 195. , o-. Daa 


Bonds.—Of the Ist & ref. bonds, $388,000 are reserved to retire under 
lying bonds, $179,000 are pledged to secure the gen. mtge. & coll. trust 

ries ““A*’ 8s and $996.000 for acquisitions and improvements at 75% ot 
cost, but only when net earnings are 1% times int. on all bonds out and 
those to be issued. $50,000 are in treasury. $37,000 have been retired 
Sinking fund of 1% began in 1915. Bonds are subject to call at 110 
V. 93, P- 665. The Gen. Mtge. & Coll. tr. 8% bonds ser ‘A’ have a 
sinking fund which wil! retire 90% of these bonds by maturity. Are call 
on ® 8% nose. Tax refund in Penna., Maryland and Dist. of Columbia. 

- . Dp. . 

Of the Athens Elec. Ry. Ist M., entire issue, but no lesser part, 
be called‘at 106 and int. See V. 73. D. 1311. oe Oe 

Dividends.—On pref., 6% annum in 1904 and 1905, 5 in ) 
6% 1907 to 1910, Bo in 1911 and to and incl. Apr. 1923. te. on fa 
stock are no longer reported as Cities Service Co. owns over 99% of same. 


ROAD.—Owns 8.93 miles of track. Standard gauge 60-lb. A. 8S. CO. E.. 
70-ib. T. rail, 15 motor pass. and 2 motor work cars; 2 other cars 4 power 
plants. 7.750 capacity. 

OFFICERS.—Pres., C. D. Flanigen; V.-P., Dale B. Carson and B. 
Phinizy; Sec. & Treas., J. M. Billings. Office, Athens, Ga.—V. 107, Dp. 
1191; V. 108, p. 169; V. 113, p. 70, 1052. 


(3) Bartlesville Gas & Elec. Co.—Entire stock (except directors shares) 
owned by Cities Service Co. This co. was formerly known as the Bartles- 
ville Interurban Ry. Co. Name was changed to present title on Oct. 1 
1920, and property of Bartlesville Gas & Oil Co. was acquired. As of same 
date, co. transferred its railway property to the Bartlesville Interurban Co. 
Railway (service discontinued July 15 1920. See V.110, p. 1860.) As the 
co.'s operations are now confined solely to gas and electric business we have 
eliminated the co's statement from this supplement. V. 110, p. 1088, 1186. 


For history of Bartlesville Interurban Ry. “El - 
ment of Nov. 15 1919. So a a Se 


(4) City Light & Traction Co. 


ORGANIZATION .—Incorp. in July 1912 in Missouri as successor 
Sedalia Lt. & Trac. Co., sold at foreclosure. V 95.p.419. See plan oe 
Sedalia Lt. & Trac. in V. 04. D- 1058. Purchased Sedalia Ice, Lt. & Fuel Co 
Does entire artificial gas. ectric lignt and power, and electric railway 


business in the city of lia; also manufactur d sel ; 
served over 21,000. es and sellsice. Population 


Franchises.—Gas expires in 1926; electric in 1940; and railway in 1940 
Rate Increase.—Effective Oct. 1 1918 was auth. to increase 
by about 20%. V. 107, p. 1384. oe 
Fare Increase.—Effective Oct. 3 1919 was auth. by the Mo. P. 8. 
to increase fares to6 cents. V.109, p. 1891; V. 110. p. 167. In Aug. 192] 
the co. put into effect a 10c. cash fare with tickets at 6c. V.113, p. 627. 


STOOK AND BONDS— Date. Interest. Qutstanding. Maturity 


Oommon $1,000,000 ($100)... ---. -.-.-.-. SOME cussbsiibes 
$500 .000 (see text) ($100) -.-. --.-.--. ¢ petra 
Pirst mortgage $3 500 on | 1912 5J-D 1.317.500 June 1 1959 
old sink fd ($100, $250,{ Int. at office of co. or H. L. Doherty & Go. 
$500, FF | See c*cpt Y. New York Trust Co. 


. eu 
ia Trust Co., Sedalia. Mo., Bk. 
Sinking fund of 1% of bonds out began June 1 1922; red. at 105 and int 
on 4 weeks’ notice. Additional bonds may be issued for 85% of impts. 





Divs. on pref. were paid for the year 1913 at the rate of 1%, and increased 
by 1% each year until 1917, when 5% was reached. Divs. are payable 
June and December. Divs. are guar. by Gas Securities Co. stock 
is convertible into bonds, $ for $, under certain restrictions. 


ROAD.—Owns and operates 8.6 miles of track. 2] motor pass. Cars and 
6 trailers: 2 other cars. Standard gauge, 50 and 70-Ib. rails. en “os 
power plant with 2,200 k. w.capacity. 45.91 miles distribution lines. as 
26.25 miles of gas mains. che 

OFFICE RS.—Pres., ....--------<- : V.-P., T. 1. Carter; V.-P., Gen. 
Mer. & Treas., H. C. Feuers; Sec., Allen O’Bannon.—V. 107, p. 1384; 
V. 109, p. 1891: V. 110, p. 167; V. 113, p. 627; V. 114, D- 855. 1650. 


(S$) Cumberland & Westernport Electric Ry. Co.—aA trolley road. 


ORGANIZATION .—Organized in Maryland on A ril 11 1902 by special 
act of the Legislature, as successor to the Frostburg Eckhart & Oumberland 
Ry Has absorbed the Lonaconing Midland & Frostburg Ry. and the 
Westernport & Lonaconing. Population served over 5,000. 

Valuation.—In Dec. 1920 valuation was placed at $1,888,304. V. 111, 
9. 2520. 


STOCK AND BONDS— Date. Interest. ae af Maturity. 


Gece $1000. 000 (960)..-«-« ««ce <vececs SA EGe sasncceceee 
West'p't & Lonac’g, $225,000| 1903 5 J-J 15 225,000 Jan. 15 1928 
($500 & $1,000)..-.--- c*pt/Int. at Real Estate Trust Co.,Phila., Trus. 


Frost Eck & Cum Ist M $250,-\| 1901 5 ¥ J-D 15 230.000 Junel5 1926 
000 g ($500 & $1,000) Sen} tas. at Rea! Estate Trust Co., Phila., Trust. 

Lonac Mid & Frost first mtge| 1901 5«¢ J-D 15 200.000 Junel5 1926 
$200 .000 g ($1.000) __c*cpt/Int. at Real Estate Trust Oo., Phila., trust. 
The above bond issues are callable at 105 and int. 


ROAD .—Operates 27.40 miles (2.50 operated under trackage rights) of 
track between Cumberland. Eckhart, Frostburg, Lonaconing and Western- 
port, passing through other communities; 60, 75 and 92-lb. T and girder 
rail: standard gauge. 21 motor cars (15 pass ) and | other car. 
OFFICERS.—Pres., H. L. Doherty; Sec.-Treas., H. N. Beckett; V.-P. 
& Mer., D. D. Price.—V. 104, p. 2451; V. 111, p. 2520. 
(6) Durham Public Service Co. 


ORGANIZATION .—Incorp. in N. C. Jan. 29 1901 as Durham Traction 
Co. (name changed to present title early in 1921). Cities Service Co. 
owns all the com. stock. Company owns and operates all the street 
railway lines and does an electric light, power and artificial ice business in 
the City of Durham, N.C. Population served, 35,000 


STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Common, $300.000 ($100)_.-. ---. c-------- Dt! sseaseoeue 
Preferred $200,000 ($100)-.--- --.- 6-J. BUOM00 cccacocese 
Gen mtge ser “A’’ $650,000/ 1921 8 A-O 1 522.900 April 1 1936 

‘$100, $509 & $1,000) gold; West End Trust Co. and Ernest H. Johnston 

Call at 102 & int. on 60 Trustees. 

en ei c* 

Durham Trac Co Ist M., 
$400,000 cum. (closed); 1901 5 2zM-Al 400,000 Mar. 1 1941 
($1,000) gold... c*tf. Maryland Trust Co., Balt., Trustee. 


EARNINGS.—Year ended Dec. 31 1921, gross, $545,274; net, $147,561. 
in 192). gross, $455.274; net, $147,561. 
R J)AD.—11.65 miles of track; 21 passenger motor cars, 1 motor service 


ear and 1 other car.—Standard gauge. 60-Ib. T and 80-lb. girder rail. 
Overhead trolley. 


OFFICERS.—Pres., ..----------- ; V.-P. & Gen. Mgr., R. L. Lindsey; 
V.-P., T. 1. Carter, Sec. & Trea>.. A. W. Grady. Office, Durham, N. C. 
—V.113. p. 2405. 

(7) Meridian Light & Railway Co. 


ORGANIZATION .—Incorp. in Mississippi in Feb. 1901 as a reorganiza- 
tion of the Meridian St. Ry. & Power Co. Does entire street railway, 
artificial gas and electric business in Meridian. Owns all the stock of the 
Hattiesburg Trac. Co. Franchises are for 50 years from Oct. 4 1895 for 
street railway and from Dec., 1900 for gas and electricity. Contract for 
lighting streets. Population served, 27,500 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Oommon $5,000 ,000 $100) an sebeidins 
let mtge $750.000 gold ($ | 1994 5gM-S8 
“"  § SRR c*{Int. at First Nat. Bank of Mobile, trustee. 
Gen mtge sf $5,000,000; 1910 5 M-S 1.689.900 Mar 1 1945 
A enema gc*cpt{/ First Nat. Bank of Mobile, Trustee. 


Bonds.—A sinking fund of 1% of 1st M. bonds became operative Sept. 1 
1906. $195,000 of outstanding bonds are held in sink. fund. Bonds are 
subject to call on 3 weeks’ notice at 105. V.92,p.1311. $759,000 of gen. 
mtze. bonds are reserved to retire 1:t mtge. bonds and $3,026,999 may be 
drawn for 85% of impts., &c. Sinking fund of 1% of gen. m ge. bonds 
out began Sept. 1 1917, $23,000 held in sinking fund. Road. at 105 on 4 
weeks’ notice Int. at office of tru tee or office or agency of co. in N. Y. 


ROAD.—11.128 miles of track, standard gauge, 70-lb. T rail and 73 
to 98-Ib. girder and groove. 12 motor and 2 other cars. Power station 
capacity 5,220 k. w., 81.1 miles distribution line. Has 29.28 miles of 
gas mains. 


OFFICERS.—Pres., J. W. Parker; V.-P., 8. B. Irelan and Louis Three- 
foot; Gen. Megr., Sec. & Treas.; H. G. Bonner.—V. 91, p. 336; V. 92, p 
1113; V. 107, p. 603; V. 110, p. 248; V. 112, p. 2537; V. 115, p. 2580. 


(a) Hattiesburg Traction Co. 
Meridian Lt. & Ry. Co. owns all the stock. 


ORGANIZATION .—Organized in 1905 as Hattiesburg Traction, Light 
& Fuel Oo. Name changed to abovein Nov. 1906. Sept. 2 1907 purchased 
Hattiesburg Gas Co. and Hattiesburg Light & Power Co., giving company 
concrol of artificial gas, street railway and electric-light and power business 
of city. Electricity and street railway franchise 25 years from 1906: gas 
Franchise expires in 1930. Has contract for lighting city sireets. Pop. 
served, 17, a 


STOCK AND BONDS— Date. Interest. Outstandi 
Stock $500 .000 ($100)..---.-- ---- 500 
ist mtge $300,000 + he spd 1908 64J-J 2 

TS eg OR: . r&c*cpt/ Int. at Guaranty Trust Co., N 
Gee ae eee $2,500,000 et 1912 6 J-J : 

($l, 


Maturity. 


. Y., Trustee 
333,000 a 1 1952 
Int. at office or aqene of Co. N. Y., or at 
First Nat. Bk., Mobile, trustee. 

Bonds .—Skg. fd. retires Ist mtge. by purchase $5,000 bonds annually, be- 
ginning Jan. 1 1909, at a premium up to a 5% basis, bonds cannot be called. 
V. 87. p. 97; $74,000 have been retired. Of gen. lien bonds, $232,000 are 
reserved to retire lst mtge. bonds. Add’! bonds may be drawn for 85% of 
impts. Bonds are callable at 105 & int. on any int. date on 4 weeks’ notice. 
Sinking fund. 1%. began July 1 1916. 


ROAD.—8.665 miles of track. Standard gauge. 70-lbs. and over 
A 8. OC. E.—T rail. 13 motor and 3 other cars. ower house capacity; 
2,100 k. v. a.; 28.05 mijes distribution lines. Has 14.22 miles of gas mains. 

OFFICE RS.—Pres., ..--.-~<--------  N. Y.; V.-P.. M. R. Bump, N. Y. 
and R. E. Burger, N. Y.; Sec. & Treas., Howard McDavid; Gen. Megr.; 
John L. Haley.—V. 93, p. 731, V. 95, p. 679; V. 107, p. 802; V. 114, p. 198. 


(8) Richland Public Service Co. 
In 1922 was merged into the Ohio Public Service Co. For history up to 
time of merger, see “Electric Ry.’’ Supplement of Apr. 29, 1922. 


(9) St. Joseph Railway, Light, Heat & Power Co. 


On Jan. 1 1913 the Cities Service Co. acquired control and now owns 
over 95% of the common stock. Oities Service Co. guarantees the 
5% div. on the outstanding pref. stock. V. 96, p. 136. See also V. 97, p.366. 

ORGANIZATION.—Incorp. in Missouri on Nov. 8 1895 as a con- 
solidation of the St. Joseph Traction & Lighting Co., People’s Ry., Light 
& Power Co . Citizens’ Ry. Co., Union Ry. Co., St. Joceph & Lake Ry. Oo. 
and Wyatt Park Ry. Co. In Jan. 1923 was auth. to purchase all the 4 

p. 78. 


ep eR ei eeatee c*cpt 


erty of the Savannah (Mo.) Electric Light & Power Co. V. 116, 
Yontrols the entire electric light and power and central heating busi- 
ness, and owns and operates the street railway system in St. —. 
Mo., and an interurban line between St. Joseph and Savannah, Mo., 
Sells energy at wholesale for distribution in following communities: 
Savannah, De Kalb, Washena (Kan.), Amazonia, Curzon, Forest City, 
Bigelow and Oregon. Principal railway franchises are perpetual; othere 
expire from 1935 to 1958. Franchise for electric servic unlimited in point 
of time. Franchise for heating service expires in 1944. 
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During 1912 a contract was made with the Kansas City Olay County & 

St. Joseph Ry. (see under ‘‘Kansas OCity’’), under which that company’s 

cars from Kansas Oitv are operated over the tracks of this company. 
Fares .—See ‘“‘Electric Railway’’ Supplement of Oct. 28 1922. 


Valuation.—Early in 1920 the Mo. P. 8. Comm. fixed the value of the 
co.’s holdi for rate making purposes at $5,800,000, while the co. holds 
that $11,52 639 is the fair valuation. V. 110, p. 872 The co. has ap- 


STOCK AND BONDS— 
Oom stock $3,500,000 ($100)- 
Pref stock 5% cumulative 

$2.500.000 ($100) 

First mtge $5.000.000 gold 


Date. Interest. Outstanding. Maturity 
.5''0 ,000 See text 
§ Q-J 1,560,000 Sept ’22.1% 


52M-N 5.000.000 Nov 1 1937 
payable in New York, 
1916 g J- 695.000 July 1 1946 
Interest payable in New York. 


1902 


l, 
Ist & ref mtge ($15.000 .000) 


c*_cpt; (nterest 
gold ($100. $500, (030.0009) 
c*.tf) 


Bonds.—The Ist & ref. mtge. bonds are a first lien on the interurban 
fine between St. Joseph and Savannah, Mo., and a general lien on remainiag 
property. subject to $5.000.000 lst M_ 5s. for retirement of which an equa 
amount of Ist & ref. 58 is reserved Additional bonds may be issued oniy 
for 85% of cost of add'ns, exte , &c.. under conservative restrictions, or for 
85% of ist M. bonds retired through the supplemental sinking fund 
Sinking fund, 1% of bonds out, for purchase or red. of bonds of this issue 


at 102%, or of ist M. bonds at 105: or, at option of co., 2% for construc- 
tion, acquisitions, add'ns or impts. While any ist M. bonds are out- 
1% of the amount of bonds of that issue outstanding. to be applied as above 
set forth, or may expend in construction 1% of the amount of the bonds 
until all bonds have been deposited with the trustee. First & ref. bonds are 

. On any int. date at 102% and int. Trustees are Bankers Trust Co., 
Maine savings banks. V.103,p.1302. Trustees for the lst M. bonds are 
Equitable Trust Co., N. Y., and Missouri Valley Trust Co., St. Joseph, 
the Phila. and Louisville stock exchanges. 

Dividends.—5% per ann. has been regularly paid on pref. stock since Oct 
in 1911, 2%. In 1912, Mar... &%: June, 4%: Sept.. 2; Dec., b. 
dividend at the rate of 2% per ann. was paid Feb. 1 1913 for the 2 months 
EN the regular payment in Dec. 1912; dividends were paid quarterly 

LATEST EARNINGS.—For 12 months ending Dec. 31: 

Net Bond 
Earnings. Expenses. Earnings. Interest. Balance. 
_. 2.481.764 2.259.252 222.512 284.750 def. 62.238 

PROPERTY .—59.464 miles of track. Standard gauge; 50-70-lb. T and 

600 k.w.; 23.35 miles of primary and 28) miles distributing lines. 

Ph, fal bag gt a at oiveds _...; Vice-Pres. & Gen. Mer. 

-V. 107, p. 2098: V. 108. p. 270: V. 109. p. 2440: V. 110.'p. 872, 2568: 
V.111, p. 494, 2230, 2325; V. 112, p. 1867; V. 116, p. 78, 516. 

ORGANIZATION .—Incorp. in Ohio on Oct. 27 1906 as a consolidation 
of the Toledo & Point Place Ry. Co. and Ottawa Beach & Southern Ry 
co.’s $1,509,000 (auth. and outstdg.) capital stock and all of the outstand- 
ing $45).000 ist M. 5% bonds ($1,500,000 auth). 

Beach, Mich.; also operates a branch line connecting Toeldo with Polat 
Place, O. Supplies energy for light and power service along right of way 
60 and 70-lb. T-rail; cars leased from Community Traction Co. 

OFFICERS.—Pres. & Gen. Mear., Frank R. Coates; V.-P., Rathbun 

(11) Toledo Traction, Light & Power Co.—A holding company. 

Cities Service Co. has acquired over 95% of the outstanding common and 

ORGANIZATION .—lIncorp. {n Maine on Jan. 30 1913 to acquire the 
stock and bonds of the Toledo Rys. & Lt. Co. (now Toledo Edison Co.) 
p. 1040: V. 96, p. 361. 

In June 1916 minority shareholders were given further opportunity for a 
91% of the stock has been acguired. 

The Toledo Traction, Light & Power Co. owns (a) $13.135.400 (over 
Co. Preference stock 7% cum. Ser. A; (c) $7,671.000 (109%) Com- 
munity Traction Co. Ist Mtge. 6% bonds; (d) $500,000 (100%) 

In Aug. 1922 issued $6,590,000 3-yr. 6% secured notes and called for pay- 
ment Sept. 1 1922 all the outstanding Ist lien 7% bonds and 3-yr. 7% 

STOCK AND BONDS— 

Common $9,290,000 ($100) 


standing, the co. must pay. as a supplemental sinking fund, an additional 
outstanding. ist & ref. M. bonds canceled in sk. fd. but lst M. kept alive 
N. Y., and Mississippi Valley Trust Co., St. Louis. Legal investment for 
Bonds cannot be called. V. 75, p. 1032. The Ist M. bonds are listed on 
1902. First div. on com. stock paid Dec. 1908, 1%; in 1909, 2%; vid. 2% 
ya 919. one since 
Gross Operating f 
teen $2,243,924 $1,940,857 $303,066 $284,750 sur.$18,316 
er rails; 106 motor and 20 other cars. Generating plant capacity, 
Joseph, Sec. & Treas., J. R. Abercrombie, St. Joseph. 
(10) Toledo Ottawa Beach & Northern Ry. Co. 
Co. Franchise expires in 1929. Cities Service Co. owns over 99% of the 
me Se 2 &c.—Operates an electric railway between Toledo and Toledo 
26.59 miles of track (9.84 operated under trackage rights); standard gauge 
Fuller; Sec., H. T. Ledbetter; Treas., A. C. Van Driesen.—V. 114, p. 1653. 
over 96% of the preferred stock. V.103,p.1119. 
In connection with the re-organization of that company as per plan in V. 95, 
limited time to exchange stock on original basis. V. 102, p. 2344. Ove 
94%) Toledo Edison Co. com. stock; (0) $1,393,400 Toledo Edison 
Community Traction Co. 8% cum. Pref. stock. 
debentures due Dec. 1 1922. V.115, p. 646. 
$8 .000 .900 ($199) 6% cum 


Interest. Outstanding. 


inal $7 .882 843 
See text 


Ee 461 675 ear 
3-yr. secured notes $7 500.000} 1922 6¢@F-A 6,590,000 Aug. 1 1925 
($500 and $1,000) gold__ctf {Harris Trust & Sav. Bank, Chicago, trustee. 


Notes.—The 3-yr. 6% notes are secured by pledze of $7,521,090 Ist 
mtge. 6% bonds of the Community Trac. Co. and $13,009,009 com. stock 
ef Toledo Edison Co. Sinking fund of over $200,000 per annum is provided 
for. Call. on Ist day of any month on 3) days’ notice at 191% and int., 
during first year, at 101 and int. during second year and at 100% and int. 
during third year. Penna. and Conn. 4 milis tax refunded. V. 115, p. 646. 


OFFICERS .—Pres., H. L. Doherty; V.-Ps., Frank R. Coates and Dale 
B. Carson; Sec., Edgar E. McWhiney; Treas., Louis F. Musil.—vV. 110, p. 
1613; V. 113, p. 1361; V. 115, p. 646, 1322; V. 116, p. 617. 


(a) Toledo Edison Co.—Controlled by Toledo Trac.. Lt. & Pow. Co. 


ORGANIZATION.—Incorp. July 11901. Name changed from Toled% 
Rys. & Light Co. to present title in Oct. 1921, at which time the new 
nerating station and other property of the Acme Power Co. was acquired 
@ company supplies without competition, electric light and wer in 
Toledo and suburbs, operates a central station heating oe and distributes 
by-product gas. Population served, approximately 310,000. Franchises 
are all unlimited as to time and contain no burdensome restrictions. On 
Feb. 1 1921 the company’s street car lines in Toledo were taken over for 
ration by the Community Traction Co. under the terms of a 25-year 
yt mate Be A franchise. Toledo Edison Co. is supplying at wholesale 
under a long-term contract all power required by Community Traction Co 
See below. Power station capacity, 97,580 k. w. 


Service-at-Cost—Community Traction Co.—The Community Traction Co. 
was organized Aug. 22 1919 and as of Feb. 1 1921 took over the operation °f 
the street car lines in Toledo of the Toledo Railways & Light Co. under the 
Milner service-at-cost 25-year franchise, which was approved by the voters 
on Nov. 2 1920 (V. 111, p. 2042). The new co. is capitalized as follows 
Com, stock, $10,000,000: 8% pref. stock, $2,000,000; first mtge. 6% 25 
year bonds, $21 000 000. 

Under the terms of the franchise the $8.000.000 bonds were delivered to 
the Toledo Rys. & Light Co. in exchange for the street railway properties 
and the $2.000.000 of 8% pref stock is to be sold by the company to pro- 
vide $100.000 working capital, a $100.000 stabilizing fund (which latter 
two amounts have been successfully raised), $1, 000 to be used for re- 
routing and re-arranging the street railway system and $500,000 for renewals 
and replacement on the property of the co. 

The rate of return to which the co. is entitled will be an amount sufficient 
to pay 6% upon its bonds and 8% upon its pref. stock outstanding. The 
entire issue of com. stock is held by the City of Toledo Sinking Fund Trustees 

Under the new franchise the fare of 6 cents with 1 cent for transfers for 
the first six months went into effect Feb. 1. The old fare was 7 cents cash 
with 2 cents for transfers. There is no maximum rate of fare provided in 
the franchise, but a schedule of fares is set forth and the steps contained in 


Maturity. 











the schedule upon increase or decrease of the fare are to be observed. 
Effective Aug. 1 1921 fares were raised to 7-cent cash with a 1-cent charge 
for transfers and tickets at 8 for 50 cents. V. 113, p. 416. Effective 
Aug. 20 1921, the ticket rate was raised to 6 for 40 cents. V. 113, p. 729, 
1359, 1573. For resume of fare situation up to time of new franchise, see 
this Section for Oct. 30 1920. Further details of new franchise and Com- 
+ ame FS iar Co. will be found in V. 111, p. 2042; V. 112, p. 652, 

On Oct. 10 1921 stockholders voted in favor of increasing the capital 
from $15,000,000 (all common) to $25,000,000, the $10,000,000 new stock 
to be all preferred. V. 113, P. 1683. 

In Sept. 1921 the company brought out $13,500,000 Ist Mtge. 7% bonds, 
together with $2,500,000 prior pref. and $1,500,000 preference stock, pro- 
ceeds being used to retire $10,400,000 first lien 7s of the Toledo Trac., Lt. & 
Pow. Co., due Dec. 1 1921, certain of that company’s 3-year deb. 7s due 
Dec. 1 1922, and for funding floating debt. V. 113. p. 1368. 


Exchange Offer.—In Feb. 1922 holders of Toledo Rys. & Lt. Co. stock 
were offered in exchange for each share ($100 par) one share of Cities Service 
Co. 6% cum. pref. B stock (par $10). V. 114, p. 523. 


STOCK AND BONDS— Date. Interest. Outstanding. 


Jommon $15,000,000 $13,875,000 
Preference $4,000.000 7% cum 


Series A ($100) 
0,000 8% cum 
Q-J 2,475,000 Apr’23 2% 


l 
Prior Pref $6,00 
Series A ($100) 8% 
Ist M (see text) gold $500 one 1921 72 ™M-S1 13 500.000 Sept 1 1941 
lst mtge. ‘‘series due 1947"’__} 1921 5 ¢M-S 768,000 Mar. 1 1947 
$1,000 c* and $1,000 r*__tf} Bankers Trust Co., N. Y., trustee. 
Toledo Gas Elec & Heat Co| 1905 5 A-O 1.875 400 Oct 1 1938 
mtge $2.500.000 ($1.000,}Interest at Ohlo Savings Bank & Trust Oo., 
$500 and $100) notredeem_j Toledo, trus.,or Nat. Bk. of Comm.,N.Y. 


Stock.—Prior pref. stock, Series ‘‘A,’’ red., all or part, on ony div. date 
on 3) days’ notice at 115 and divs. Compuny is required to retire on each 
div. date, since April 1 1922, at least 1% of the largest amount of Series A 
Prior Pref. stock at any one time outstanding, if stock is tendered up to 
$105 ashare. $25,000 has been retired. $1,393,400 of the 7% preference 
stock, Series ‘‘A,’’ and $13,135,400 common stock is owned by Toledo 
Trac., Light & Power Co. 


Bonds .—1st Mtge. bonds may be issued in different series, having such in- 
terest rates, &c., as directors shall determine. Add'l bonds may be issued 
for 75% of cost of permanent additions, &c., under certain restrictions. 
Bonds may also be issued to refund an equal amount of any other series as a 
whole or to refund divisional bonds. A sinking fund of 1% p. a. of the 
outstanding Ist mtge. bonds, payable s.-a., began Sept. 1 1922, to be 
used to retire Ist Mtge. bonds if purchasable at or below 193 and int. If 
not so purchasable, such funds must be used to acquire property which 
mizht otherwise be made the basis for the issuance of bonds. The inden- 
ture further provides that, initially, amounts totaling 12% of the gross oper. 
revenue from the electric dept., 10% of that from the gas dept., and 25% 
of that from the heating dept. shall be either expended or +opr »priated from 
each year’s earnings for miintenance and replacements. The 7% bonds due 
1911 are callable at 110 and int. on any int. date on 4 weeks’ notice, to and 
incl. Sept. 1 1926: thereafter at 107% and int. to and incl. Sept. 1 1931; 
thereifter at 195 and int. to an incl. Sept. 1 1937: and thereafter at a 
premium of 1% for each year, or fraction thereof, of unexpired life. The 
5% bonds “series due 1947” are call. since Sept. 1 1922 on any int. date on 
4 weeks’ notice at prices which, except for redemption, would equala44%% 
yield basis if bonds were held to maturity, plus int. Penna. 4-mills tax 
refunded. V. 113, p. 1368; V. 114, p. 2833. 

The Toledo Gas, Electric & Heating Co nonds are guaranteed by endorse- 
nee 20 the Toledo Edison Co. $137,600 retired. They are not subject 
to call. 


EARNINGS.—Of the Toledo Edison Co. 

Years ending Dec. 31—. 1922. 1921. 1920. 
Gross earnings......__...--------- $6,585,960 $6,155,498 $5,525,833 
Wet. after GaMeS....ooccccccccccces 2,588,488 2,511,948 1,971,002 


PROPERTY, &C.—Operates 2 electric generating stations in Toledo, 
with total installed generating capacity of 97,580 k. w., including a recently 
installed 20.090 k. w. unit at the new me tio plant. The Acme power 
plant, with a present installed capacity of 40,000 k. w., is designated for an 
ultimate generating capaci'y of from 290.000 k. w. to 390,000 k. w . and is 
planned to be eventually the main source of supply of electric power for 
Toledo and vicinity. Company now serves over 48,000 electric customers 
having a total connected load of over 132090 k. w. Gas is distributed to 
over 6.000 customers and the heating plants supplies over 800 customers. 


OFFICERS.—Presivent & Gen. Mrr., F. R. Cortes: Vice-Presidents- 
Dile B. Garson, Rathbun Fuller and F J. Derge; Sec., H. T. Ledbetter; 
Treas .S D Carr —V 113. p 1583, 1683; V. 114, p. 2833; V. 115, p. 191, 
445, 1642; V. 116, p. 306, 626. 


(12) Western Light & Power Co. 


ORGANIZATION .—lIncorp. in Colo. in 1906 as the Northern Colorado 
Power Co. Name changed to present title in July 1914. Owns and con- 
trols Cheyenne Light, Fue: & Power Co. 

The Western Ligat & Power Co. does the electric lighting and power and 
electric railway business in the city of Boulder; also supplies electrical energy 
for light and power service in a number of comm 1nities in Northern Colo- 
rado. Supplies energy for operation of the Denver & Interurban RR. Co. 
and the street railway at Fort Collins and Greeley. Through its subsidiary, 
the Chevenne Licht. Fuel & Power Co.. th: com»oany does the electric light- 
ing and power, artificial gas and steam-heating business, and supplies en- 
ergy for operation of the street railway system at Cheyenne, Wyo. Popula- 
tion of communities served is in excess of 74.900. 


Exchange Offer.—In Jan. 1922 holders of Western Lt. & Pow. com. and 
pref. stocks were offered the ovivilege of making the following exchange: 
(a) For each $100 par value Western Lt. & Pow Oo. pref. stock, 10 shares 
Cities Service Co. 6% cum. re. B stock of $10 par value. (6) For each 
$100 par value Western Lt. Pow. Co. com. stock, 1 share Cities Service 
Co. 6% cum. pref. B stock of $10 par value. 


STOCK AND BONDS— s Dale. 
Common $2,900,000 ($100 
Pref $1 .509.000 ($190) cum 
ist M $5,000,000 ($100, $500 

& $1 000) gold c* 


Maturity. 


7% 
i915 5¢M-NI1 
Bank of America, New York, Trustee. 
Cnapenee 14 Tanna Shove ee} 1900 5 2 J-J1 175,900 July 1 1925 
$175.000($100&$1 .000)g.c*! Amer. Loan & Trust Co., Boston, Trustee. 


STOCK .—91.6975% of com. stock and $930,200 of pref. stock is owned 
by Cities Service Co. 


Bonds.—Of the remaining 1st M. 5s sufficient are set aside to retire the 
Cheyenne Lt., F. & P. lst M. bonds at maturity. Additional bonds may be 
drawn for 85% of additions, improvements, &c., under certain cestrictions. 
Are red. all of in part by lot on any int. date or on 60 days’ notice at par 
andint. Sinkina fund is provided for under the indenture. The Cheyenne 
Light, Fuel & Power bonds have a sinking fund of $4,000 per annum 
$79,300 in sinking fund as of Oct. 1 1922. 


ROAD.—Overhead trolley, 6.265 miles; gauge, 3 ft. 6 in. 5 motor pass. 
cars, 7 trailers, 1 work motor car. Rails, 50, 65 and 80-lb. T. otal 
power plant capacity, 9,350 k. w. 

OFPPICERS.—Pras., __.......___--: 186 V.-P.. & Gen. Mer... ©. A. 
Semrad; 2d V.-P., Paul Lee; 3d V.-P., T. I. Carter; Sec., Paul R. Jones, 
Treas., Louis F. Musil. Office, Boulder, Colo.—V. 113, p. 427. 





NEWBURGH, N. Y. 
ORANGE COUNTY TRACTION CO. 


ORGANIZATION.—Organized Oct. 16 1901 and acquired the Newburgh 
Electric Ry. Co., sold under foreclosure. The Newburgh Electric Ist 
mortgage bondholders and the Walden & Orange Lake RR and the New- 
burgh & Orange Lake RR. agreed to a reduction in their {nterest from 6% 
to 5%. See V. 73, p. 13 

Fare Increase.—In Dec 1917 th 
fares in Newburgh from 5c. to 6c. 

Bus Operations.—In Feb. 1923 it was reported that the co. was preparing 
to get rid of its electric railway system and to supplant the entire line with 
buses. V. 116, p. 936. 


P. 8. Comm. auth. the co. to increase 
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ELECTRIC RAILWAYS 


[ Vor. 116. 











Interest Outstanding. 


STOCK my — Date. Maturtty. 


“ee = @ oO 1] 


5.000 

mo ef 1910 654J-J 264 000 July 1 1960 
$750 .000 ati nee Union Trust ©o.. wen | trustee. 

Newb Elec ist M ($250 606) 1894 5a@M-N .000 May 1 1944 
gold ($500) not red tf\Int at Columbia Tr. Co., Trus.. N.Y. City 

Walden & Orange Lake first! 1895 5«J-D 100,000 June 1 1945 
mtge gold guar p & i____tf\Int. at Hamilton Trust Co., Brooklyn. 

Newb & Orange Lake Ist “4 1894 58 J-J 75,000 July 1 1944 
g ($500) p & 1 guar__c*tf\ Int. at Columbia Tr. Co., Trus., N.Y. City. 


Bonds .—$425.000 let & ref. bonds are reserved to retire prior liens and 
remainder for improvements, &c. V. 90, p: 1425; V. 92, R 1566. Int. on 
al] above bonds Is also payable at Quassaick Nat. Bank, Newburgh, N. Y 


EARNINGS.—For year end. Dec. 31 1921, gross, $251,762: net, after 
taxes, $42.689. In 1920, gross, $257,258; net, after taxes, $24,567. 
ROAD.—Owns 20 606 miles of track: 45 passenger and 10 other cars. 


OFFICERS.—Pres..B. B Odell: V.-P., A. L.J. Miller: Treas oH. B 
Odell; Sec., B. Bryant Odell; Gen. Megr., Frederick S. Berry.—V. 92, p. 
1566; V. 100, p. 1511; V. 111, p. 2141; V. 112, p. 1618; V. 116, p. 936. 


_ —— 


NEWPORT, R. I. 

NEWPORT & PROVIDENCE RY. CO. 

ORGANIZATION .—Incorporated in 1892. 

STOCK AND BONDS— Date. Interest. Outstandti 
Common $300,000 ($100) / 
Pref $150,000 ($100) non-cum 
lst mtge $390 .000 ($500) _- ef 

subject to call at par_c cpt 





Maturtty 


1912 585-3 
Int. at Augusta (Me.) Trust Co., truste 
EARNINGS.—For years ending Dec. 31: 
Year ending— Gross. Net. Tares. 
Dec. 31 1922. .$106,157 $15,284 $3,222 $29,160 
Dec. 31 1921 127.054 29,963 3,599 29,160 
ROAD .—Operates about 15 miles of track from New 
Ferry, where connection is made by ferry to Providence; 7 
and girder rail. 19 cars. 


OFFICE RS.—Pres., Edward A. Brown, Newport: Sec., Clark Burdick: 
7s. Augusta. Me. Supt. Geo. M. Towle, Newport. 
== © . Dp. . 


Int &Depr. Sur.orDe’ 


def .$17,.098 
def. 


rt to Bristo) 
and 90-Ib. T 


NEWTOWN, PA. 


PENNSYLVANIA-NEW JERSEY RAILWAY CO. 
Controlled by the Bucks County Syndicate. 


ORGANIZATION .—This was formerly the Bucks County Interurban 
Ry., but corporate title changed under date of May 15 1917 to Pennsyl- 
vania-New Jersey Ry. Co. The Bucks County Interurban was tncorpor- 
ated May 13 1913 tn Penna. as a consolidation of the Bucks County Electric 
Ry... Trenton New Hope & Lambertville St. Ry., Yardley Morrisville & 
Trenton St. Ry. and Newtown & Yardley St. Ry. V 96. p. 1555. 

Acquisitions.—On May 15 1917 acquired $500.0C0 of the 21.000.000 
of the N. J. & Pennsviv. Trac. Co. (which see under “Trenton, N. J."’). 
the remaining $500,000 being canceled. and the stock of the Trenton City 
Bridge Co., and the Pennsylvania New Jersey Pow. & Lt. Co. (now 
Bucks County Electric Co.), all controlled by the Bucks County Syndicate. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $500,000 ($50) catenin dia $497 .400 
Pref 6% cum $500.000 (850)... ___- 6% 500.000 
Ist M & Coll Trust 2 $3,000.-) 1917 Hg F-A 1.250.000 Feb 1 1942 

000($500&$1 .000)red102%.fInt. at Northern Trust (o.,Phila..fisc. agts. 
Notes (extended) 5% * 250,000 May 15 ‘23 

EARNINGS.—For 12 mos. ending Dec. 31 1922, gross, $229,451; net, 
after taxes, def., 39.602. In 1921. gross, $241,883; net, after taxes, $9,284. 


ROAD —Operates 49.49 miles extending from terminal in Trenton 
through Morrisville and Yardley, Pa.. to New Hope, Pa., and Lambertville 
N. J.. from Yardley to Newtown; also from Bristol to Doylestown via 
Newtown. Leases 2 miles in Doylestown and has trackage rights over 
Trenton (ity bridge and tracks of New Jersey & Penna. Traction in Trenton 
to Terminal! at Warren and Hanover. Gauge, 5 ft. 2% inches. 

OFFICERS.—Pres., Sydney L. Wright: V.-P. & Gen Mer 
Thompson Sec & Treas.. John M. Morrissey. 
—V. 112, p. 1978; V. 113, p. 293 


Gavioro 
Phila. office, 133 8. 5th St. 


—_—_ — 
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NIAGARA FALLS, N. Y. 

NIAGARA GORGE RY. 

ORGANIZATION .— Incorporated in New York June 3 1899 as successor 
to the Niagara Falls & Lewiston. sold at receiver's sale May 23 1899. Ex- 
tends from Onondaga St., Lewiston, along the bank of the Niagara River 
to the City of Niagara Falls Was formally opened July 11899. Also con 
trols the franchises of the Buttery Whirlpool Rapids Co., the Niagara 
Rapids View Co. and the Niagara Whirlpool Rapids Elevator Co. as 
Semmens with the Niagara Falls Park & River Ry. Co. allowing cars of the 

rf) 


bridges to Table Rock and Dufferin's Island. Leases the Lewiston & 
Youngstown Frontier RR. and owns all of its stocks and bonds. 


STOCK AND BONDS— Date’ Interest. Outstanding. 
Stock, $1.000.000 ($100) eae 6 l 000 
gz - 


mortgage $1,000,000\ 1907 
c&r{Int. at Commonwealth Tr. Co., Buffalo, Tr. 


Maturity. 


$1,000) gold 
ds.—$51,.000 bonds are in treasury. 

OAD .—Owns 15.8 miles of track from Niagara Falls to Lewiston and 
leases Lewiston & Youngstown Frontier Ry., 7.5 miles; total operated, 
23.3 miles. Also has trackage rights over 1 mile of double track of Inter- 
national Ry.in Niagara. 53 passenger cars, 17 service cars aad 1 snow plow. 

EARNINGS.—For fiscal years ending Dec. 31: 
Cal. Year— Gross. Net,aft.Taz. Oth.Inc. Int.,Rent,&c. Balance. 
aE $221.732 $8 1.266 $283 $56 .575 sur.$24.974 

9 96.730 53,993 909 57 .758 def. 2.850 


1 
Latest Earnings.—For calendar year 1921, gross, $165,115; net, before 
Sazes, $9 605. 


FICERS.—Pres., Mrs. Joseph T. Jones; V.-P. & Gen. Mar., Bert L. 


Jones; Sec. & Treas.. John D. Regan. all of Buffalo: Aud., E 
Niagara Falls. General offices, Niagara Falls, N. 
(1) Lewiston & Youngstown Frontier Ry. 

ORGANIZATION .—Chartered au. 1895. Owns from Lewiston to 
Youngstown and Ft. Niagara, 7.5 m.; sidings and switches, 2 m.; total, 7.7m. 
Is eased by the Niagara Gorge RR., which also owns all of its stock 


and bonds 
Date. Interest. Maturity. 


STOCK AND BONDs— 
Stock, $150,000 ($100) _. 34, 

$150,000| 1896 62J-D 150,000 June 1. 1916 

c*/Int. at Buffalo, L. T. & 8. D. Co., Buff., Tr. 


First mortgage 
rrr 


($1,000) gold 
NORTHAMPTON, MASS. 


NORTHAMPTON STREET RAILWAY.—A trolley road. 
ORGANIZATION .—Chartered Feb. 26 1873. On Jan. 7 1911 Mass. 
RR. Comm. auth. company to issue $300,000 additional stock, of which 
er wee - * npg’ goev.ooc ponds that matured June 1 1910. 
. :- —, n June e Mass. - Comm. auth. : 
ditional] stock. . 96. p. 554. S150.008 
BTOCK, &c.— Interest. 
eat ceochic thee. bi 1058 5 er : 
oO avable Dec. 000 
Dividends. —1901, 8%; in 
$ ; on Dec 27 1905, 34%; in 1906, 34%; in 1907, 7%: in 1908 6%: in 
, Jan., 24%; in 1910, Oct., 2%; im 1911 and 1912, 5%. In 1913, 
56%%. In 1914 toand incl. Oct. 1917 at the rate of 5% perannum. None 
In 1921, July, 3%; Dec., 3%. In 1922, 


to 1920. when 3% was paid. 
July, 370: Dec., ; 
ROAD .—Owns 27 :490 miles of track, including extension to Holyoke 
extension from Mt. Tom Junction to Easthampton. Operates 53 
passenger cars, 3 snow plows and 154 electric motors. 


. J. Bowen, 
Y.—V. 8&4, p. 868. 


Outstanding. 
34,000 


Outstanding. Divs. ,c&c. 
$850,000 See text 


2,795 | 





company is $50,000, with the right to increase to $500,000. 





, | the Westerly & Atlantic Traction Co. 
rge road to run over that company’s lines across the arch and Suspension | A 





EARNINGS.—For year ending Dec. 31: 
Gros Net Int... Tazes .&c. 


$75.979 $20.165 
31,028 sur.51.305 


67.159 15.854 
OFFICERS.—Pres., H. M. Tyler: Treas., ; Gen. Mer., 
L. D. Pellissier, all of Northampton.—V. 92, p. 322; V. 96. p. 554, 1840: 
V. 99. p. 675; V. 107. p. 83, 604: V. 108, p. 172. 
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NORWALK, OHIO. 

SANDUSKY, NORWALK & MANSFI! LD ELEC. RY.—A trolley read 

The receiver's creditors were pad in full, the receiver discharged and a 
24%% div. paid on the bonds. new co. has been formed and is operating 
the Norwalk & Shelby line with gasol ne cars 

The new company has issued $100.000 8% first mtge. bonds (auth. 
$150.000) and $1090.000 capital stock (auth $125,000), the stock being 
given as a bonus with the bonds. V.115.p.1839. The officers of the new 
company are: Pres. & Gen Mer., J. L. Baugh; V.-P., C. E. Heath; Sec., 
A. TD. Sanders: Treas., C. R. Irwin. 

For history of Sandusky Norwalk & Mansfield Elec, Ry. see *‘Electric 
Railway’’ Supplement of Oct. 28 1922. 


Balance. 
sur .$55,314 


—— 
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NORWICH. CONN. 
THE SHORE LINE ELECTRIC RY. CO. (Connecticut). 


Receivership.—On Oct. 1 1919 Pres. R. W. Perkins was appointed re- 
ceiver for the co. by Judge J. H. Reed of the Superior Court, on application 
of the estate of the late Morton F. Plant. V_ 109, p. 1367. 

Foreclosure Proceedings.—In Jan. 1920 it was reported that the Old Col- 
ony Trust Co., Boston, had made application to foreclose the $2,725,000 
ist M. bonds oftheco. V.110,p.168. R.W. Perkins has been appointed 
receiver in this action also. 


ORGANIZATION.—A merger, effective Nov. 1 1916. of the Shore Line 
Electric Ry., Norwich & Westerly Traction Co., Groton & Stonington 
Street Ry., Ashaway & Westerly Ry. and the New London & East Lyme 
Street Ry. (See this Section for Sept. 1916 for separate statements of those 
companies.) V. 103, p. 494, 1033. Had a lease for 99 years from 1913 
on that portion of the Connecticut Co. known as the New London Division, 
104 miles, but this lease was annulled by order of the court in Jan. 1920; 
the co. continued to operate these lines until April 18 1920 at which time the 
Connecticut Co. took over same for operation. See V. 110. p 1749. 

An Act of the Conn. Legislature, approved May 16 1917. authorized the 
company to increase its capital stock to not exceeding $8,000,000 and to 
exchange such stock par for par for its notes or its A and B debentures, 
subject to the approval of the P. U. Comm. No stock shall be issued at 
less than par. The company was also authorized to generate and sell elec- 
tricity to any electric light, heat or power company except in the towns of 
Windham and Coventry, Conn., ond pas town where a company ts already 
in operation except with the consent of that company: also to acquire stocks, 
bonds, &c., of any Connecticut electrical company V-. 104, p. 2344. 

Dismantlement of Certain Lines.—See ‘Electric Raitway"’ Section for 
April 30 1921. 

Appraisal.—For details of appraisal filed with the Superior Court in 
July 1920, fixing valuation (mostly on scrap basis), at $1,907,766. See 
V.itl, p. 295. See also receiver's report in V. 112, p. 1867. 

Reporied Reorganization Plan.—For details see V. 1Il. p. 2325. 

Successor Company Incorporated, &c.—1n March 1921 it was reported that 
the committee on railroads of the Connecticut Legislature had reported 
favorably on a bill incorporating the Eastern Connecticut Ry. to purchase 
all the present line of railway now owned by the Shore Line through Nor- 
wich, Preston, Ledyard, North Stonington and Stonington to the Connecti- 
cut- Rhode Island line at the Pawtucket River and connecting with the tracks 
ofthe N Y H. & Hartford RR. at Brewster's Neck. The capital of the 
Incorporators 
are. Robert W. Perkins, Norwich: Edward M Day. Hartford, and Charles 
B. Whittlesey, New London. V. 112. p. 1284, but see V. 112, p. 1867. 
Compare V. 112, p. 1025. Under date of Sept. 29 1921 we were advised 
by Mr Perkins that no plan of reorganization had yet been announced. 
V. 112, p. 1867. No further information. 


New Haven to Saybrook.—In Dec, 1921 a new co. (the Shore Line Trection 
Co.) was incorporated for the purpose of operating that portion of the line 
which runs from New Haven through Saybrook and Chester, Conn, For 
particulars as to financing new co., &c., see V. 113. p. 2186, 2615, 2722. 
On Feb. 14 1923, however, the sale of the railway from Saybrook, Conn., 
to New Haven, Conn., to A. William Sperry for $140,090 was confirmed, 
Of this amount $5,000 was to be paid immediately and the balance within 
30 days of the time a charter is granted by the State Legislature to S 
and others to operate the line as an electric railway. . 116, p. 823. 

Groton & Stonington Division.—The receiver states that the Groton & 
Stonington Trac. Co. has been organized to take over what was originally 
known as the Groton & Stonington Division and owns in fee the track from 
the ferry landing in Groton to the junction with the Connecticut Co. —- 
erty in New London and owns in equity the trackage from the ferry in 
re girough to the Rhode Island State Line in Stongngton. V. 

, p. 616. 


Rhode Island Lines—-Westerly to Weekapaug.—A bill before the Rhode 
Island Legislature in March 1923 proposed that the part of the line which 
is in Rhode Island be put under the control of a new corp. to be known as 
The lines to be acquired by the new 
co. would be those running out of Westerly to Hopkinton, to Watch Hill, 
to Pleasant Valley and to Weekapaug R. I., or something over 20 miles, 
The incorporators of the co. are given as Robert W. Perkins of Norwich, 
Conn., Edward M. Day of Hartford, Charles B.Whittlesey of New London 
and Herbert W. Rathburn of Westerly. R. I. Thecapital stock is fixed 
at $100.000, with the right to increase of $500,000. . 116, p. 1051. 


Receiver's Statement. —On April 25 1921 R. W. Perkins wrote the ‘‘Chron- 
icle’’ as follows: ‘‘We are operating everything east of the Thames River 
and a portion of the New London and East Lynne [lines], a total of about 
65 miles. Gross earnings for the fifteen months to Dec. 31 1920 were 
$697 .655, and after taxes we show an operating deficit for this same period 
of $52.227. This inciudes operation of ‘eased property from Oct. 1 1919 
to April 1 1920." V. 112, p. 1867. See also V. 113. p. 2313. 

STOCK AND BONDS— Date. 
pompmnen | ee ($100) ‘ 

Preferred |\text{ ($100) 300.000 
First mortgage bonds 2.725.000 
Groton & Stonington ist M.f 1904 5aJ 475,006 July 1 
gold (assumed) ($1,000)..c\| Interest at caterastieae! True Oo., Boston 
d = ry eeccece eco 


Debenture ‘‘B”’ bonds 2.500.000 ine 
Bonds.—Groton & Stonington bonds have no sink. fd., but are subj. te 
call at any time at 120 and int. Trustee is Treasurer of State of Conn. 


EARNINGS.—For year ending Dec. 31 1922, gross, $271,062: net, after 
taxes, $7.624. In 1921, gross, $293,893; net, def., after taxes, $4,485. 


ROAD .—Receiver in Oct. 1920 was operating about 72 miles of track. 
all owned by receivership estate. Gauge 4 ft. 844 Inches. Entrance te 
New Haven over tracks of Connecticut Co. Private right-of-way except 
through towns. 


OFFICERS.—Pres., R. W. Perkins: V.-P., F. deO. Sullivan; Sec. & 
Treas., A. E. Sherman.—V. 111, p. 2325: V. 112. p. 63. 746, 1925. 1284, 
1867; V. 113, p. 1157, 2186, 2313, 2615, 2722; V. 116, p 616, 823, 1051. 


_ — 
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OAKLAND, CAL. 


SAN FRANCISCO-OAKLAND TERMINAL RY. 


ORGANIZATION.—Incorp. in California on March 21 1912. Has 
consolidated the following (V. 94, p. 912): 

Oakland Traction Co. es - Rees, Shere & Subarves Ry. Oo. 
San Fran. Oak. & S. J. Cons. Ry. Jaliforoia Railway. 

The San Fran.-Oak. Term. Rys. assumed the total bonded debt of the 
merged companies. 

Operates the street railway lines of and connects Oakland, Berkley, 
Alameda, Richmond, Emeryville, Piedmont, Ameay San Lorenzo, San 
Leandro and Hayward. Also connects Oaklaod, Berkley, Emeryville, Pied- 
mont and Albany with San Fran. by electric train and ferry service. 

Interest Payments.—All coupons maturing prior to Nov. 18 1919 have 
been piid. Coupons maturing Nov. 18 1919 and subsequent thereto wil 
be funded under reorganization plan, which see ow. 








APRIL, 1923.] 


ELECTRIC RAILWAYS 








City Partnership Plan.—The electors of Oakland on Nov. 7 1916 voted ip 
favor of the charter amendment authorizing the city to fe into amp nn 
with the co., in accordance with the plan o the Oakland Chamber of Com- 
merce drawn up with a view to settling the co’s financial and operating diffi- 
culties The plan provides: (a) The co. to be granted a resettlement fran- 
chise of an indeterminate period on condition that the city may buy out 
the system on 6 mos." notéce and may transfer such purchase right to a third 

y; (5) net profits to be divided between the city and the co., the city 

et not less than 55%, the company vert be allowed 6% on its valuation 
and a proper amount for maintenance, ration, taxes, insurance and 
depreciation: (c) operations to be condu by a joint board consisting of 
two, one for the city and one for the company, an arbiter to be called in in 
case of disa ment. The plan also provides that the ores appoint 
an advisory rd of seven to co-operate with the ye Council in drafting 
the franchise ordinance. See V. 103, p. 759. Applications for re-settle- 
ment franchises were made to the common councils a Oakland, Berkeley 
and Alameda which resulted in the preparation of such franchises and the 
petition to the Cal. RR. Comm. by the cities of Oakland and Berkeley, re- 
questing a valuation of these properties for the purpose of facilitating the 
submission of these franchises to a vote of the people. 


Foreclosure Suits.—The Anglo-California Trust Co. of San Fran., as mort- 
ge trustee, has brought suit against the United Properties Co., Dennis 
rles and stockholders of the Oakland Rys. for recovery on the $2,500 .000 
note issue of the Oakland Rys. (see table below) in order to protect the 
noteholders in the event that the proposed reorganization of the San Fran. 
cisco-Oakland Terminal Rys. is not carried through. V.101, p. 615. The 
Trust Co. has also begun iegal proceedings to preserve or enforce the rights 
of the holders of the $1.100.000 6% Oakland Term. notes. V. 105, p. 820. 


Reorganization, &c., Committee.—This committee represents the in. 
terests of the different bondholders: Chairman, John 8. Drum; J. F. Cars. 
ton, W. W. Garthwaite, P. E. Bowles, George Tourny, Gavin McNab, 
B. H. Diblee, A. Crawford Greene, Herbert Fleischhacker and Paul A 
Sinsheimer, Sec Depositaries: Mercantile Tr. Co., Savings Union 
Branch Mercantile Trust Co. and the Anglo-California Trust Co. of San 
Francisco; Oakland Bank, Central National Bank of Oakland and the 
First National Bank of Oakland, Calif. V_ 109. p. 1180, 1274; V. 113. 
p. 535. Deposits have been called for. V.110. p 79. For statement by 
committee see V. 119. p. 1416. Up to July 7 1922, 95% of the bank 
holdings, WW ay Pry the private holdings of all securities had been deposi- 

. p. 544. 

Reorganization Plan.—A plan of reorganization, dated July 20 1921, was 
proposed by the committee named above. For details see V. 113. p. 535. 
An amended plan (V. 115. p. 544), embracing several modifications of the 
original plan, was adopted by the reorganization committee on July 7 
1922 and was declared operative August 20 1922. V. 115. p 1839 
The amended plan provides that the present company be reorganized and 
include the ‘‘Key Division’ and “Traction Division’ in one corporation 
(except for one or more subsidiary corporations to take care of the out- 
standing bonds in Group 1-A (below) and note issues of present suhsidi- 
aries) which shall be the owner of all operating and non-operating properties 
now held by the consolidated company. The plan eliminates in its entirety 
the $15.125.0090 common stock of the present comp:iny and places the stock 
control] of the operating company in the holders of the prior preferred and 
preferred stock. The plan contemplates paying in cash all coupons on 
outstanding bonds maturing prior to Nov. 19 1919. and funding all cou- 
pons due from that date up to the time of distribution of new securities, 
with the exception of coupons on bonds in Group 1-A (below), all of 
which are to be puid incash. It is estimated that .the amount of coupons 
to be so funded will be 3 years interest on the various bond issues. Should 
there be more than 3 years’ interest coupons to be funded at the time of 
the consummiution of the plan, the amount of new bonds and preferred 
stock to be distributed will be increased by the amount of such excess. 
Under the plan the following exchange of securities would be effected: 


Exchange of Old Bond Issues, Note & Stock Issues for New Securities, 
without Regard to Overdue and Unpaid Coupons. 


Outstanding New Secur. 

Old to Be issued 

Securities. in Exch’ge. 

Group I-A—To Be Exch. for New 1st M. 6s, 1938, of 
ioe Subsidiar 7 Gompennes. Respectively — 

Haywards El. Ry. Ist 6s, 1922... $236,000 

1923 229.000 


$236,000 Oak. San Lean. 
229,000 23rd Avenue Electric Ry. Ist M. 6s, 


Group I-B—To Be Erch. for Gen. & Ref Mige. 6% 
and 5% Bonds of New Operating Company— 
$1,121,000 Oakland Transit Co. Ist Consol. 6s, 1918 
595,000 Oakland Transit Ist Consol. 5s. 1931 
1.202.000 Oakland Transit Consol. Ist Consol. 5s, 1932_____ 
3,000,000 San Fran. Oakl. & San Jose Ry. ist M. 5s, 1933_- 
‘620. 000 | Shore & Suburban Ry. Ist M. 5s, 1940 
oup II.—To Be Etch. for Stock of Operating — 
x$2,134,000 Oalcland Traction Consol. Gen. Consol. 5s, 
7 in 7% Cum. Prior Pref. stock 
25% in 7% Preferred stock 
x1,500,000 San Fran. Oakland & San Jose Ry. 2d M. 5s, 1933— 
75% in Cum. Prior Pref. stock 
25% in Preferred stock 
Group II11.—To Be Etch. for Stock of New Oper. Co.— 
y$3,177,600 Oakland Trac. Co Gen. Consol. 5% bonds, 1935— 
50 % in 7% Cum. Prior Pref. stock 
50% in 7% Preferred stock 
y1,.587,000 San Fran. Oak. & San Jose Cons. Ry. Gen. Con. 5s 
50% in 7% Cum. Prior Pref. stock 793,500 
50% in 7% Preferred stock - 793.500 
Oakland Rys. 6% Notes To Be Exchanged for 6% Notes “Of 1933 
2,500,000 Oakland Rys. Coll. Trust 6% Gold notes, 1913__ 2, 500.000 
Exchange of Pref. Stock for Common Stock of New Operating Co, 
z12.050,000 San Fran.-Oakland Term. Rys. A Pref. stock___.\ a3,262.500 
z1,000,000 San Fran.-Oakland Term. Rys. B Pref. stock ___- 
$15.125.000 San Fran.-Oakland Term. Rys. Common stock...Wipe1 Out 


1,121,000 
1,595,000 
1,202,000 
3,000,000 

620,000 


1,600,500 
533,500 


1,125,000 
375.000 


1,588,500 
1,538,500 


x Bonds and pee due coupons in this group ae to be exchanged for prof. 
stock on basis of 75% cum. prior pref ani 25% of 7% pre 

y Bonds and past due coupons in this group are to be exchanged for pref. 
stock on basis of 50% of each ‘lass of pref. stock 

z This stock is to be exchanged on basis of 4 shares of old pref. stock for 
l.share new common. 

a Operating company common stock—being entire amount outstanding. 

Note.—In addition to the $4,764.000 bon is in Group III which are out- 
standing in the hands of the public, $1,843,000 Oakland Traction Co. gen 
consol. 5s, 1935, anil $1,413,000 San. Fran. Oakland & San Jose AB mew y 
Ry. gen consol. 5s, 1938. or a total of $3,256,000 of this group, are pleiged 
as collatera! for the $2,500.000 Oakland Railways 6% notes. 


Financial Structure of Combined Companies.—On completion of the reor- 
ganization, the financial structure of the operating company and its sub- 
sidiaries (eliminating such securities as may be issued to cover overdue and 
unpaid interest and coupons) will be as follows: 


Stock.—(a) Common, $3, 12 .500; pref., 7%, $3,290,500; aeal” 

pref., 7% cum.. $5,107 ,5¢ $11,410,500 
Notes. —Oakland pe atiwave8% pope . 2,500,000 
Bonds.—Gen. & ref. mtge. bonds: (a) 6%, $1. 121 000; (b) 5 %, 

$6 417 .000 7.538.000 

I i 2.509.000 

Divisional mortgage 6% 465,000 


Voting Trust.—A voting trust of the stock of the new co. which shall be 
operative for 7 yrs., will be created, and shall be accepted by all stockhol ters. 

For full details of above pae and description of securities to be issued 
thereunder, see V. 115, 

Plan Supported;—On uly 7 1921 between 250 and 300 security holders 
voted unanimously to support the plan outlined above. 

The following committees were appointed, representing the holders of 
the various classes of securities, to work with tbe central reorganization 
committee in furthering the reorganizatier 

Oakland Transit 1st Cons. 6s.—Benno Hart, Chairman; Bruce I. Sharp, 
Walter Loewy and J. J. Mack. 

Oakland Transit 1st Cons. 5s.—Frank Stringham, Chairman; Louis O. 
Green and Albert Baruch. 

Oakland Transit Consolidated 1st Cons. 5s.—Percy ‘towne, Chairman; 
James Otis and George Whittell. 

Oakland Traction Consolidated. —Louis Monteagle, Chairman; George H. 
Lent and Nathaniel Blaisdell. 

Oakland Traction.—Samuel Knight, Chairman; H. E. Bothin, L. A. 
Redman and Wm. J. Beddig. 








San Francisco Oakland & San Jose.—S. W. Coleman, Chairman; De Witt 

‘den Proms Geitand & tan J Ry. 2d Mtge.—G 
n Francisco an n Jose ée.— Grayson 

Chairman; A. Dalton Harrison and Louis Abrahams. OR penne 

San Francisco Oakland ry San Jose Consolidated. “wae Olney, Jr.; 
Ohairman; J. S. Allard, L. P. Behrens and Charles W. Fay. . 113. p. 732. 

In June 1922 was auth. by the Calif. RR. Comm. to issue $6110, 000 1 10-yr. 
7% sTook— trust notes at not less than 99 and nt. V.115, p. 74 


Manama ( 


$100 
ass A pref. G60 6 
Glee © pref. $1003 iF esas 
BON DS— 


San Fran.-Oak. Term 
Equi _ notes ($1,000) _. 1916 
land Rage: Co.— 
Oakland Trac en con) 1907 
mtge. g,. $12 900 7.000, —" 
ing fund ($1,000 
General Bt RES m' 
Oakland Trac Consol, $7.- 


000 .000 
Outstanding. Maturity. 
6 M-N $90,000 See text 


§¢J-J18 3,177,000 Jan 18 1935 
Union Tr. Oo., San Fran., Trustee, 


1905 58J-J 2,134,000 Jan 21933 
Union Tr. Co.. San Fr., Trustee. 
000 ,000, gold ($1 000) . 


.c 

lst mtge (see text) Oakland/ 1902 5«4J-J 1,202.000 July 1 1932 

Transit cons g.sf($1,000)c*| Union Trust Co., San Francisco, Trustee. 

ak by sage 1901 5 « J-J 1,595,000 July 1 1931 

000 .000 ($1,000). .c*| Mercantile om Oo., San Fran.. Trustee. 

ist mtge Oakland Transit ©Co,) 1898 6¢e J-J #F 121,000 July 7 1918 
$1.400,000. gold, sa. f., — Union Trust Oo., San Francisco, Trustee. 


subject to call 
1892 68M-S 236,000 Mar. 1 1922 


Oak sin one Oe 000) lst SA 
2a £2 } gy Ry st mortgage, 1893 68M-SI15 229.000 Mar.15 ‘23 
J-J 12,000 Jan. 1 1923 


gold ($1 

Alameda Oak & Haan it Ry| 1893 

first mtge. gold, $350,000 “y at We ls-Fargo Nev. N. B., San Fran. 
San Fran Oak & San Jose Cons R 

ae oan mort-/{ 1 3 5 ¢ M-N19 1.587.000 May 19 1938 

.~Union Trust Co., San Francisco, Trustee. 

Interest at office of co. , Oakland, or Wells 

Fargo-Nevada Nat. Bank, San Fr 

1903 5 « J-J 3,000 000 Jan 2 1933 

$an Fran O Ist|Int. at Was Warne-Maveda Nat Bank in 

Aer $3 000 000 “sh, ~ San Francisco and their correspondent in 

000), « f. gold p-. oa Union Trust Oo., Sana Francisco, 


1900" “hs J-J 1,500.07 ‘tan 2 1933 
3an FranO& SJ “tony mtge Int at elis-Fargo-Nevada Nat. Bank, 
$1.500.000 g ($1 )ef_c* San Francisco, or at company's office. 
Union Trust Oo. San Frincisco. Trustee. 

East Shore & Suburban Ry.Co.— 
let mtge $750,000 gold s {, 1905 § « Q-F 620.000 July 1 1940 

($1,000) sub to call 110&int{/Int. at Merc. Tr. Oo. San Fran., crus 
_ Notes of Subsidiary Cos — 

Oak! Rys coll tr notes $2,500,-{ 1912 6% 2.500 OU See tex. 
00 ($2 5.000) red at 100{Int. at Anglo-Oalifornia Tr “Oe. San y raed 
and in Trustee, or National City Bank, N. 

Oak! heeeat Oo coll notes $1,-/ 1912 6 Q-F 1.100.000 
100,000 « ($1,000, 2,000, Int. at Anglo-Oalifornia Tr. Co.. 

5.000 & $10 009) gup & I. Oallable at 101 and Interest. 

an Franctsco-Oakland bg Rys.—The equip. notes of 1916 are se- 
cured by 32 steel cars costing $234,000. They mature $10,000 s.-a. from 
May 1 1917 to Nov. 1 1925, incl. Oallable at 100 and int. on 60 days’ 
aotice 

Oakland Trac. Co.—Of the $12 000,000 bonds of 1907. $6,980.000 are re- 
served for prior liens and $1,843. "10 are deposited under the Oakland 
Ry. coll. notes. A sinki fund began in 1907 which provides for the re- 
tirement of about $7,000, O'bonds by 1932. Of the $7,000,000 Oakland 
Trac. consolidated mor tg gage 41,826, are reserved to retire prior liens, 
$20 000 have been cance a $20, 000 exchanged for Oak Trac. Oo. aoe 
A sinking fund began in 1906 which pron for the retirement of $6,000 .000 
boads by July 1 1928. See V. 81, p. 668. The auth. ay a Lat cc consol. 
mtge of 1902 of Oakland » TT Consol. was original ly $6500 but 
shareholders voted on June 17 1904 to oqnee. — 654, revioust re- 
served for extensions and improvements. V. 2335. f the remain- 
ing bonds auth. $3,495,000 are reserved for prior "ene and $149.000 have 
been canceled by sink. fd. A sinking fund for these bonds commenced in 
1903 and ranges from $10,000 to $50 000 per ya which provides for the 

ete pn at maturity of $4,000,000 bonds onds not subject to call, but 
may be purchased for sinking uad in open market. See V. 75, p 135 Of 
the $3. 0.000 first console Oakland Transit. $1.400.000 are reserved to 
retire underlying liens. $5.000 have been exchanged for Oak. Transit Cons, 

A sinking fund commenced on these boads in 1912, which provides for the 

retirement of $2,000,000 of the boads on or before maturity 

Both the Oakland San Leandro & Hay. Biec. Ry. and the 23d Ave Elec. 
Ry. mortgages bave sinking fund commencing ten years after date and 
(increasing from 2% yearly (of total boods outstanding) for the firet five 
years to 8% for last 5 years. The bonds are not subj. to call before maturity. 

Interest on Oakland Traction Oo. and underlying bonds, except where 
otherwise indicated. is payable at Wells Fargo Nev. National Bank, San 
Francisco, or its correspondent in New York. 

3in Franctsco Oakland & Yan Jose Consolidated Ry —$4.500 000 consol. 
mortgage bonds -rs reserved to retire prior tiens and $1 413.000 are de- 
osited under the Oakland Ry coll notes. A sinking fund on these 
ouds began 1915, installments totaling $4.345.000. A sinking fund on the 
San Fran. Oakland 4 L Jose Railway ist 6s is provided as foilows: In 191 
end 1916 $25.000 e year; in 1917 sod ats Ag he 000 in 1919 and 192 
59.090, tn 1921 and igen. $75,009; ta 1923, $90 in 1924 and 1925 

100 000; fn 1926. $115,009; (n 1927 and 1928. ‘3125.00; in 1929. 1930, 1931 

and 1932, $159,000. hese bonds cannot be called. See V. 76. 655. 

Che following a are payable annually cto a sinking fund on t e San 

francisco Oakland & San on. Rethoay 2d matae. bonds: 1915. $10.000; 

1916, $15,000; 1917, aod: , $25,000; 1919, $30,000; 1920. $35.000; 

1921. $40,000; 1922, $45, . Toad te i925, Tackistve $50,000; 1926 and 

1927 $69.090; 1928 to i932. a OB, $75,000 These bonds are not 

subject to call 

Kast Shore & Sub. mtge. isaclosed mtge. Sinking fund, 1% % yearly on 
all nonds outstanding, expected to retire entire \ssue. V. 94, p. 123. 
$122.000 in sinking fund Dec. 31 1920. 

Votes. —The Oakland Rys. and Oakland Terminal coll. notes fell due 
June 12 1913 and Aug. 20 1913, respectively. Interest at rate of 6% per 
snnum Is being paid on the notes 

EARNINGS.—For years ending Dec. 31: 
Calendar Gross Net (after Other 

Year— Barninag. Taree) ITneamne. 
1922 __._____.$7.385.719 $1,437,188 $23,322 $1, O5 4,617 sur.$405,893 
 _aan . 6,994,473 x1,753,6004 21,743 wpe 7 ae oor sur .49,297 

6,/04,001 ¥.43.+31 120,Y0Y def. 06.563 
5,793,501 706.335 103.303 def .312,471 
5.100.030 84.386 78.539 def .219.701 
x D: ‘preciation included in interest, &c. in 1921, ~ in other years 
it is included in operating expenses. 

ROAD .—Operates 264.10 miles (all tracks) of electric railways. Has 465 
pass. cars, 1 combination car, 3 electric locomotives, 14 freight cars, 69 
service cirs. 3 wrecking cars, | pile driver and 4 fe rrybo its. 

OFFICERS.—Pres., C. O. G Miller; V-P. & Gen. Mer., = or 
berger; Sec. & img r F. W. Frost; Compt., C. C. Vargas; 2" 

1888: V. 114. p 198, 739, 1288, Old 204% 

V.115, p. 74, 544, 100. 1839; V. 116, 16.D. 516, 1650. 


Fernald.—V. 11 13, 732, 1773. 

SAN FRANCISCO-SACRAMENTO RAILROAD CO. 

ORGANIZATION. eneneete. in Cal. late in 1919 as successor to the 
Oakland Antioch & Eastern RR. ,sold at foreclosure on Jan. 26 1920 ag 
per plan of reorganization outlined in the ‘Electric Railway’ Supplement 
of Nov. 151919, in which isSue the history of the awe co. will alse 
be found. For changes in reorganization plan see p. 78. Controls 
through stock ownership Oakland & Antioch Ry. (34.12 miles between the 
points named) and San Ramon Valley RR. (11.7 miles between Saranap 
and Diablo, Contra Costa County. Has a traffic agreement with thé 
Atchison Topeka & Santa Fe Ry. under which the latter reaches Sacra- 
mento and points beyond 

Franchises.—Practically the entire maibenge of the road is located on private 

cae of way. We understand that where nchises are required, they con- 

tain no burdensome restrictions, and extend from 1946 to 1964, the shortest, 
covering only about 5 miles, expiring in 1941. 

$200,000 Ist mtge. 6% bonds were issued in Oct. 1922 to finance in part 
capital expenditures. V. 115, p. 1633. Compare V. 115, p. 1430. 


Bee text 
San Fran 


Interest, Balance, 
&e (No). Sur ar Def, 





92 ELECTRIC 


RAILWAYS [ Vou. 116. 








STOCK AND BONDS.— 
Common $6,550,000 ($100) 
Pref cum. ($100) 


Date. 
242.055 
° ‘ 7% 1,242,711 See text 
e serial BT 1920 6eJ-J 1 955,000 See text 
) gold c*tf {Union Trust Co., San Francisco, Trustee. 
ef. stock is callable any time at 110. 
Bonds —Are secured by a Ist mtge. on the entire property. Escrow bonds 
($2,160,000) can only be issued for 75% of the actual and reasonable cash ex- 
penditures for permanent exts. and add'ns to the ay wets & 
condition :. |{any of the escrow bonds are issued, the bonds so issued shall 
mature not later than Jan. 1 1940, and not earlier than the last maturity 
of the present issue outstanding. The $955,000 now outstanding mature 
2.000 annually to Jan. 1 1940. Call. all orin part by lot (last maturities 
irst) at 102 and int. on any int. date. Int. payable in Chicago or San 
Francisco. Tax exempt in California. V. 110, p. 466. 
Dividends .—An initial div. of $3.50 was paid on the pref. stock on July 15 
1920. V.110, p. 2658. In Oct. 1920, $1.75 was paid. Same amount has 
Deen paid reg. quar. since to and incl. April 1923. 


ZARNINGS.—Of predecessor company for years ending Dec. 31: 
Calendar Oss Net (after ther se Interest & Balance. 

Year— Earnings. Tazes). Income. Rentals. Miscel. Surp.or def 
1922 ______._$1,103.877 $151,302 oz _..--- $49,077 $111,552 
a 1,169,684 148,268 25 56,336 109,183 
1920 1,309,621 253,945 } a 81,525 198,135 
ae 1,167,889 284,592 . 106,104 175,108 sur.8,997 


ROAD, &c.—Total, 97.69 miles in operation. Owns 6 substations. 
warehouses, shops, storehouses, office buildings, freight stations, ticket 
stations, &c. Equipment consists of 48 passenger coaches, of which 20 are 
motor equipped, 6 steel locomotives, 74 freight cars, 3 cabooses, and 14 
construction and work cars. Power ir furnished by the Great Western 
Power Co. under contract. 

OFFICERS —Pres.. Walter Arnstein, ¥.-P. & Gen Mer., H. A. Mitch- 
ell; Sec. & Aud.. H. J. Sutherland.—V. 109, p. 2263; V. 110, p. 79, 262, 
466, 2658; V. 112. p. 163; V. 114, p. 2014; V. 115, p. 1430, 1633. 


_ 


OIL CITY, PA. 
CITIZENS’ TRACTION CO.—A trolley road. 


In Mar. 1917 control was purchased by the Municipal Service OCo.: 
a Maine holding corporation, which see under Philadelphia, Pa. 


ORGANIZATION .—lIncorporated in Pennsylvania Nov. 10 1899. Owns 
and operates the Citizens’ Light & Power Co., the Monarch Park Hotel Co 


(an amusement park with 60 acres of ground), the B‘g Rock Bridge Co. 
aud the Reno Bridge Co. 


In July 1920 an increase in fare from 7 cents to 8 cents with special! tickets 
14 for 30 cents became effective. 


BTOCK AND BONDS— 
000.000 ($50 





interest. Outstanding. Maturity 
$1 .000 .000 See text 
1.000 000 See text 
1.320.000 Apr 1 1942 
& (i A Phila., Trus 


($50) Q-J 
i 000 g 1912 5A-O 
($1,000) sinking fund_c*tf{ Pa. Co. for Ins. on L. 
nding mortgage $2,.500,-| 1917 6M-N 733,000 May 1 1942 
silat ae lidiataianie iil r.tf{ Pa. Co. for Ins. on L. & G. A., Phila., Trus 

* Of the $1.000.000 outstanding $400.000 are in the treasury. 


Bonds.—1st M. closed. Red. at 105 and int. in whole on or after Apr. 1 
1917, or in part for sk. fd. on or after July 11918. Sinking fund of 1% per 
ann. became operative July 1 1918. An improvement fund of \% of 1% 
per ann., operative on Jan. 11923. See V. 94, p. 1118, 697. Int. at office 
of trustee. $1,320,000 Ref. M. bonds reserved toretire lst M. Remaining 

nds to be issued for additions and extensions under guarded restrictions. 


Dividends .—First div. on —2% %—was paid Jan. 2 1913: July 1913 

2%. In 1914, Jan., 2%; July, 24%. in 1915, Jan., 3%: in April paid a 

. div. of 14% and same rate quar. to and incl, Oct. 1918, In Apr. 1919. 

%; July, 14%, and same rate quarterly since to and incl Dec. 1920 

In 1921, Jan., 3%: ect 14%; July 1%%. Initial div. on com., 1%. 

id Nov. 1915. 916, 1%% in 1917, 14%; in 1918. April 1%; July 

bo; 1919, July, K%; - o; in 1920, Jar. %%; April, 24%: 
y. 1%; in 1921, Jan., 1%; April, 1% %; July, 1%. 

EARNINGS.—For 12 mos, ending Dec. 31 (incl. subsidiaries): 

Gross. Netaft. Taz. Fired Chas..&c. 
$817,343 $336 ,231 $118,222 $218.009 
772,048 291,979 115,398 176,581 


ROAD .— pperates 33.11 miles of track in Oil City, Franklin, Rousevi 1», 

verly and Reno and connecting routes on both sides of the Allegheny 
yer. 65-lb. and 70-Ib. T rail and 85-lb. girder rail. Has 53 passenger 
.Cars, 1 express car, 3 work cars. 1 snow-p!ow and 2 snow sweepers The 
.contre¢iled Citizens’ Light & Power Co. furnished electric light and power 
‘for Gil City, Franklin and vicinity. 


OFFICERS.—Pres., John E. Zimmermann: V.-P., Day: Sec., 
<0."A. McClure; Treas., J. W. Swain. Oper. Mezrs., Dav & Zimm?2rm ann, 


Unc., Philadelphia, Pa.—V. 101, p. 1806; V. 104, p. 1387: V. 106. p. 818: 
V. 112, p. 2413; V. 115, p. 644. »» D. S18; 


In 


Ralanee. 


Shas. 


_ — 


OKLAHOMA CITY, OKLA, 


OKLAHOMA RAILWAY CO. 


ORGANIZATION —Incorporated in Oklahoma on June 15 1904 under 
the name of Oklahoma City Ry. Co. On Sept. 21 1907 name changed to 
Oklahoma Ry. Co., increasing charter powers so as to constitute both an 
arban and interurban road with all the proves of a steam railroad corpora- 
tion and of a lighting and power co., and increased stock from $1 .000,.000 to 
$3,000,000. On Apr. 1 1911 purchased Oklahoma City & Suburban Ry 
and on Aug. ! 1911! purchased the El Reno Interurban Ry. and the city lines 
and franchises in E] Reno. The Oklahoma Ry. also owns the Guthrie City 
Ry.and the No. Canadian Valley Ry. In 1911 increased stock from $2,000. 
000 com. and $1,.000.000 pref. to $10,000,000 com. and $5,000,000 pref 
About two-thirds of road on private right-of-way (incl. 28 miles of track 
within city); Oklahoma City franchtse perpetual, subject to right of city 
to purchase property on Jan. 31 1932 or at end of any 15-year periva 
thereafter. | Reno franchise expires 1933; other franchises perpetual 

The Guthrie-Edmond Electric Ry. was incorp. in Dec. 1915 with $500.090 
capital to build the extension from Edmond to Guthrie, 15 miles, placed in 
operation July 20 1916. 

STOCK AND BONDS— Date. 
OCommon $10 000.000 ($100)... ...- 
Pref $5,099 .000($100)5% cum ..-- 

and refunding mes} 1908 5eJ 

$3 .000.090 ($1.000) gold c*/Int. at Safe Dep. & Tr. Co., Pittsb. Trustee 
First & ref mtge $12,000,000} 1911 g J .653.006 Jan 1 1941 
gold ($1,000) c*>Int. at ego Valley Tr. Co., St. Louis. 


Trustee, or Tr. & Sav. Bk., Chic 
Junior M g bonds ($1 .000) -¢/ 1916 J-J See text 
Red at 101% and interest 





Interest. Outstanding. 
3.800, 
1.795.990 Jan'12,1 <% 
347.000 Jan 119 


6 350,000 
Int. at Miss. Vall. Tr. Co St. Louis. Tr 
1921 8g J-J 1 825,000 Jan 1 1928 
Interest at Mississippi Valley Trust Co., 
St. Louis, Trustee. 


($100, $500 & $1.000) call. 
at 103 and interest 


Bonds .—Of the Ist & refunding bonds of 1911. $347.000 are reserved to 


Bond-secured notes 0) all 


retire underlying bonds; remaining bonds can be issued at not exceeding 
80% of cost of extensions, enlargements and additions unde certain re- 
strictions. Subject to call at 105 and interest on any interest date since 
Jan. 1 1921. V.92,p.1110. $680,000 are pledged as security for the 
% notes due Jan. 1 1928. No sinking fund, but bonds have a renewal 
d of 2 r annum on bonds out. The first and refunding mort- 
gage of 1908 is limited under the terms of the Ist & refunding mortgage 
of 1911 to $2,500.000, of which $2,153,000 are deposited as additional! 
security for Ist & ref. 5s of 1911 and $347,000 are out. Mtge. bonds of 
1908 can be called on 90 days’ notice at 110 and interest. No sinking 
fund. The junior mtge. bonds mature $15,000 s.-a. from Jan. 1 1918 
to July 1 1925 and $260,000 on Jan. 1 1926. ‘They are secured by a lien 
on the entire property subject to $4,000,000 underlying bonds, and also 
cover the extension from Edmond to Guthrie, subject to a construction 
lien of $450,000. Exempt from all general taxesin Okla. V. 102. p. 1987. 
The secured 8% notes, due Jan. 1 1928 are secured by (a) $680,000 Ist 
& ref. 5s of the company; (¥) $120,000 Guthrie Ry. lst Mtge. 5s; (c) $500 - 
000 Guthrie-Edmond Elec. Ry. Ist Mtge. 5s. The notes are conv. at any 
time before masurity of call into Ist & ref. bonds at the rate of 80, against 
100 for the note. . 112, p. 373, 563. 
Dividends.—On pref. Ist div.—5%—paid Jan. 1909 and 1%% quar. 
to and incl. Jan. 1912. None since. 


under certain | 





EARNINGS.—For 12 months ending Dec. 31: 
Gross Net (after Other Interest Balance, Passengers 
Earnings Tares). Income. Disc't.&c. Surv. Carried. 
$2.114.571 $665.940 $6.934 $358.882 $313.992 23,417,650 
2,041,483 524,341 6.823 344,384 186,781 25,553,258 
ROAD, &c.—Operates about 139 miles of track comprising the street 
railway systems in Guthrie (5.5 m.) and Oklahoma City (64 m.) and the 
interurban lines to El Reno (placed in operation Dec. 3 1911), Norman 
ipeoees in operation Nov. 15 1913) and Edmond (placed in operation Ma 
28 1911). he extension to Guthrie was placed in operation July 20 1916. 
Standard gauge, 65.70 and 100-Ib. rails. 110 pass. and 32 freight and other 
cars: 2 electric and 1 steam locomotive. Power plant has 12,100 k. w. 
capacity. Also owns valuable terminal station in Oklahoma City. 


OFFICERS.—Pres., J. W. Shartel; Sec. & Asst. Oper. Mgr., Chase 
Hoopes: Treas., E. J. Richart; Aud., W. C. Jones. General offices, Okla- 
homa City.—V. 108, p. 379, 683; V. 110, p. 78; V. 111, p. 693, 1183; V. 112. 
p. 373, 563; V. 116, p. 1178. 

em 


OLEAN, N. Y. 
OLEAN BRADFORD & SALAMANCA RY. 


Organization.—In accordance with plan (V. 113, p. 1252) for reorganiza- 
tion of Western N. Y. & Pennsylvania Trac. Co. (for history see‘* Elec. Ry.’’ 
Supp. of Oct. 22 1921) that co.’s property in N. Y. was sold on June 4 1921 
and in Penna. on June 15 1921. Companies were organized in both States 
to take over the properties and were merged into the present Olean Bradford 
& Salamanca Ry. which was incorp. in N.*Y. on or about Oct. 8 1921. 
Under the plan unsecured creditors and the stockholders in the Western 
N. Y. & Penna. Trac. Co. received no share in the new corp. 

Capitalization, &c.—The co. has issued $224,000 Ist & ref. M. (total 
auth. $5,000,009), $1,120,000 7% non-cum. pref. stock, $2,688,000 of com. 
stock, in accordance with plan in V. 113, p. 1252. 

ROAD .—Operates between the cities of Olean, N. Y., Salamanca, N. Y., 
and Bradford, Pa., with branches from Salamanca, N. Y., to Little Valley, 
N. Y., from Bradford, Pa., to Lewis Run, Pa., from Olean, N. Y., to Boli- 
var, N. Y., and to Shinglehouse, Pa.; total, 100.8 miles of road. Doesa 
general passenger, heavy freight, mail, express and baggage business. 
Min lines, 70-lb. rails. 5 electric locomotives, 27 passenger cars, 25 freight 
cars and 19 service cars. 

OFFICERS.—Pres., C. N. Mason; V.-P. & Gen. Mer., C. A. Graves’ 
V.-P., J. P. Quigley; Sec. & Treas., L. W. Osborne.—V. 113, p. 2407; 


V. 114, p. 79, 948. 
rt 


OMAHA, NEB. 
OMAHA & COUNCIL BLUFFS STREET RY.—A trolley road. 


ORGANIZATION .—In ted in Nebraska. Owns lines formerly op- 
erated by Omaha S8t.Ry.OCo.; leases the (maha & Council Bluffs Ry & Bridge 
Co. in Council Bluffs. [a., until 1947. together with ite bridge over Missouri 
River, rental being $69.000 per annum. in addition to all fixed charges. 


Litigattion.—An amended tition seeking a court decree ordering the 
company to turn over to the city ite entire street railway property ip 
Omaha was filed in Jan. 1918 by Corporation Counsel Lambert. A judg- 
ment for the company's earnings since Jan. 1917 was aiso asked. The 
action was based on the provision of the franchise granted the Omaha 
Horse Car Co. (this company's predecessor), by which its property was to 
revert to the city on Jan. 1 1917. V. 106. p. 86. A ruling has been 
handed down by the court which holds that the right of reversion does not 
extend to anv part of the present property of the Omaha & Coun-il Bluffs Ry. 

Fares.—See ‘‘Electric Railway’’ Supplement of Oct. 28 1922. 


STOCK AND BONDS— Interest. Outstanding. 
Oommon $19.000.000 ($100) ‘ £000 .000 See text 
enue 4.000.000 See text 


Pref 5% cum from Jan 1 
$5.000.000 ($100)_---_. -_ 
firet cons M $19,000.000 1902 5g J-J 9.619.000 Jan 1 1928 
Interest at Guaranty Trust Oo. New York. 
Stock and Bonds.—$5.000.900 com. and $1.090.000 pref stock are set 


Maturity. 


($1 .000) no sink fund _c*.t 


; side forad ins & imp'te. Of the first consols, $331 .000 owned and In treae. 


Diridends.—First dividend on pref. stock. 14%. was paid Aprt! 1 1904, 
and same amount quar. to and incl. July 1918. None to Oct. 1919 when 
2%% was paid. In Dec. 1919,24%%. In 1920, Ap‘il,2% % July, 1%%: 
Oct.. 1%%: Dee., 1%%. In 1921. April, 1%%: Dee.. 1%%. In 1922, 
April, 2%%; July, 1%%: Oct.,2%%. In1923, Jan.,24%%: April, 14%. 
On common, first div., 2%, paid July 1907. In 1908 to 1911, 4% per ann. 
In 1912, 1913 anid 1914, 5%. In 1915, 4%%. In 1916 and 1917, 4%. 
In 1918, Jan., 1%. None since. 

REPORT .—For calendar years: 

Calendar Gross Net (after Other Rentals, 

Year. Barnings. Tazres). Ine. Int. ,.&€. Divs. 


; 3 3 $ 3 
1922_____4, 568,521 889.313 42.140 637,48) a359,099 -._.-. def. 10,574 
1921__.__.4,615,589 695,685 38,967 637,457 010)0,090 -..--. def.21,273 
as%%. b62%%. 
ROAD.—Operates 162.98 miles of track, embracing all the street rail- 
wavs in Omaha, Neb., and in Council Bluffs, la., including the Omaha 
and Council Bluffs bridge. 


OFFICERS.—Pres., W. A. Smith: V.-P., J. A. Munroe; V.-P. & Gen. 
Mer., R. A. Leussler; Sec. & Aud., W.G. Nicholson; Treas., A. 8S. Widenor; 
Asst. Gen. Mar.. F. S. Welty.—V. 108. p. 2122: V. 109. p. 371. 677, 1987; 
ee 10. p. 360, 1643: V. 111, p. 1084, 1279; V. 112, p. 1144; V. 113, p. 1361, 
1 


675. 
iL) Omaha & Council Bluffs Rallway & Bridge. 


ORGANIZATION .—Incorp. in lowa tn 1902. An electric road. Is 
leased to the Omaha & Council Bluffs Street Ry. For terms of lease. see 
statement of the latter above. Owns entire capital stock of the Omaha 
Nouncil Bluffs & Suburban Rv and the Lake Manawa & Manhattao Beach 
Ry. Lake Manawa & Manhattan Beach has no funded debt. Fran- 
chises run until 1946. On Nov. 6 1911 the U. S. Supreme Court suspended, 

eouing appeal, the order of the loter-State Oommerce Oomum (V. 89Y, D. 
597). reducing the fare from Council! Biuffs to Omaha from 15 to 10 cents. 
Vv. 93. p. 1387 940. On June 9 1913 the U.S. Supreme Court held that 
the Commission had no authority to make the reduction V.96.p0 1702. 


STOCK AND BONDS— Date. Interest. we ra | . 
Oommon $1.500.000 ($100 
: ; ( ceed tthonidtintadi 
iet consol — 9 $2.000,.000) 1902 5 J-J 1.923.000 Jan. 1 1928 
($1.000) gold_._...._c*tf/ Interest at Central Trust Co..N Y . Trustee 
Bonds.—Of the new ist consolidated mtge. for $2,000,000. $192,000 are 
reserved for improvementa V 89, p. 1234. 1281: V 94. p 1119 
Dividends.—Dividends have been reguiarly paid on pref. stock since 1902. 
ROAD.—Comprises 33.15 miles of track, including the trackage of the 
Omaha Oouncil Bluffs & Suburban Ry. and the Lake Manawa & Manhattan 
Beach Ry., embraci the entire street railways of Council Bluffs. Also 
owas bri between Omaha and Council Bluffs over the Missour!l River. 
OFFICERS.—Pres.. Geo. 8S. Wright: V.-P.. E. W. Hart; Sec., C. T. 
Stewart: Treas., E. A. Wickham.—V. 96, p. 1702; V. 102, p. 1060. 


Pref. 
Divs. 


Common Balance, 


Surplus. 


——— 


OSSINING, N. Y. 
HUDSON RIVER & EASTERN TRACTION CO. 


ORGANIZATION.—lIncorporated in New York on Feb. 14 1906. On 
May 23 1911 Pub. Serv. Comm. granted permission to build an extension 
‘rom Ossining through Briarcliff Manor, Pleasantville and Sherman Park 
30 White ony 17 miles. 3 miles in Ossining are in operation. On Dec. 
27 1911 Pub. Serv. Comm. auth. $896,000 additional bonds to complete 
xxtension to White Plains (V. 94, p. 68), of which $55,000 have been issued. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ao memry 000.000 goldf 1907 5¢F-A 336 
‘s mor 6 , , go —- 
($l 000) ht ras, at Equitable Trust Co., N.Y 
Bonds.—Are subject to call on any int. day at 105 and Int. 
EARNINGS.—For year ending Dec. 31 1922, gross, $31,508; net, after 
taxes, $4,930: int., &c., $9,783; bal., def., $4,853. In 1921, gross, $30,053: 
net, after taxes, $3,520; int., &c., $10,052; bal., def., $6,532. 


OFFICERS.—Pres., O. G. Bennett, Ossining; V.-P., Winfield Post. 
Ossining: Sec., Henry D. Swain, Ossining; Gen. Mer., W. L. Stratton; 
Treas., C. E. Hallett.—V. 110, p. 561; V. 112, p. 1740. 
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OTTUMWA, IOWA. 


(THE) OTTUMWA RAILWAY & LIGHT CO. 
$647,000 com. stock owned by Northern States Power Co. (Minn.). 
ORGANIZATION .—Incorporated in Delaware on Dec. 11 1995 as suc- 
cessor to the Ottumwa Traction & Light Co. The latter's franchises for 
street ae electric lighting and steam-heating plants were extended 
municipal election on July 8 1991 for 25 years. In 1917 secured a 
10-year contract for the supply of wholesale electric power and light to 
Batavia for distribution in various surrounding communities. 
Exchange Offr.—H>liers of the c>.’s 7% pref. stock, in Feb. 1923, were 
offered in exchange for their holdings par for par of Northern States Power 
. 4% pref. V. 116, p. 616. 
STOOK AND BONDS— 
Oommon ($100) 
Pref ($100) 7% cum.._...... .... 
Ist and ref mtge $1,500,000! 1906 1,075,099 Jan 1 1924 
gold ($1,000) _.__._.____c*\ Int. at Ce itral Trust Co., Chicago, Trustee 
Stock .—Pref. is cumulative from and after July 1 1999: redeem at 110 
and div. on 89 days’ notice. %745,.10) pref stock held tn treasury. 
nds.—Of the Ist & ref. M. for $1.500.000 $167.000 have been red. 
The new bonds are subject to call at 103 and int. A sinking fund of 1% 
per annum on bonds out commenced July 1 1909. 
Oct. 1909 and same 


Date. Interest. Outstanding. M1turity 
$65) 0)9 See text 


104.69) Apr ‘231% 


Dividends.—I[nitial div. on pref.—1%%—paid 
amount quarterly since to and including Apr. 1923 


EARNINGS.—For years ending Dec. 31: 
' Net after 
Tares. 


Int. Charges Bal. after 
Gross (Net) Int. Choes 
; $159,077 $137,488 $21,589 
605,447 141,931 118,665 23,266 
ROAD .—Operates 13 miles of trolley road in city of Ottumwa, lowa 
Weight of rails. 60-Ib. T. Standard gauge. 34 cars. Also does municipa 
commercial and residence electric-lighting; 2 miles of distribution tines 
and 19.5 miles of transmission lines; supplies electric power for stationary 
motors, &c.. and operates a system of steam heating, with 3 miles of mains 
Present generating capacity, 7.93) h p A 66,000-volt transmission line 
from Ottumwa to Batavia, 14 miles, was completed early in 1918 Further 
extension of 5% miles of transmission line connecting the city of Eldon with 
the Ottum va-Batavia line his been made 
OFFICERS. .—Pres , Arthur S. Huey: V-Pres. & Gen. Mer., C. E. 
Fahrney; Sec... R Graf: Treas , J O’Brien; Aud., J. F. Winn: Gen. 
Mers., Byllesby Eng. & Mat. Corp , Chicago, Ill.—V. 113, p. 1574, 2407, 
2505; V. 115, p. 437; V. 116, p. 616. 


—_—_ —- 








—— 


PADUCAH, KY. 


PADUCAH ELECTRIC CO.—Incorp in Kentucky on Sept. 23 1919 as 
successor by reorganization (see plan in V. 108, p. 1165, 1275) to the 
Paducah Traction & Light Co. (for history see ‘‘Electric Railway” Supple 
ment of Nov. 15 1919). Owns and operates the electric light, power, gas 
and steam heating systems in Paducah, Ky ., and through ownership of al! 
the stock (except directors shares), of Paducah Railway Co | controls and 

‘operates the street railway system, serving a population estif 
mated at 27,500. Also owns all (except directors’ shares) the stock o- 
the Paducah Realty Co. Principal franchises are free from burdensome 
restrictions and in the opinion of counsel, extend well beyond the maturity 
of the first mortgage bonds. 

STOCK AND BONDS— 

Common $605 ,000 ($25) 
Preferred $595,000 cum 
ist M $1,000,000 ($100, art 


& $1,000) Ser “A’’_c*r*_tf 
Series ‘‘B” . at State Street Trust ‘‘o. 
Conv debentures $576,000__rj 1919 6% 576, May 1 1939 
Int. at State Street Trust Co., Boston, trus. 


Stock.—The 7% pref. stock is reserved for the conversion of the 6% 
debentures after Jan. 1 1924. 


Bonds.—In addition to being a first lien on the company’s physical, &c., 
property, the lst mtge. bonds are secured by all (except directors’ shares) 
the stock of the Paducah Railway Co. and Paducah Realty Co. The 
escrow bonds may only be issued under certain restrictions of the trust 
deed. $100 are held in treasury. Red. at 100 and int. at any time 
on 30 days’ notice. The 6% debentures are convertible at option of holders 
into 7% cum. pret. stock after Jan. 1 1924. 


Latest Earnings.—For 12 months ending Dec. 31: 
Year— Gross. Net.aft.Taz. 
an ini iadillas atieiesi tiie nti lines ts $561,187 $201,821 $100 427 
529,886 134,519 37,724 
ROAD, &C.—Owns and controls 18.3 miles street railway track; standard 
gauge; 30 passenger and 2 other cars. Power station capacity 3,575 k. w 
as plant has a daily generating capacity of 490,000 cu. ft. 


OFFICERS.—Pres., Harry T. Edgar; V.-P., David Daly; Sec., Victor 


D. Vickery; Treas., Henry B. Sawyer. Gen. Megrs., Stone & Webster Mgt. 
Assn., Boston, Mass.—V. 109, p. 1367, 1987 


Boston, trus. 


Int..&c. 


Bal..Surp. 
$101,394 
96.795 


W. VA. 


PARKERSBURG, 


KANAWHA TRACTION & ELECTRIC CO, 
Control.—On July 1 1917 control was acauired by the Monongahela 
Valley Traction Co., now the Monongahela West Penn Public Service Co. 


(see under Fairmont, W. Va.). Under an operating agreement effective 
July 1 1917 for 5 years or until terminated by either party on 6 months’ 
notice, the Monongahela Co. manages all this co.’s properties, takes all 
revenues, guarantees debts and renders an account at the close of each 
year ending June 30. 


ORGANIZATION .—Incorp. in April 1915 and on June 7 1915 absorbed 
by consolidation the Parkersburg, Marietta & [Interurban Ry., which was 
incorp. in 1902 in W. Va., and purchased the prapersies of the Parkersburg 
os, Wiectrie Light & Street Ry., Parkersburg Interurban Ry. and Marietva 
Electric Co., and on July 1 1911 the properties of the Muskingum Traction 
Co. Franchises perpetual or for long periods. The co. guarantees the 
mortgage bonds of the Parkersburg & South Side Bridge Co. 

Decision.—In Feb. 1920 the Supreme Court of Appeals upheld the right 
of the city of Parkersburg to collect a certain percentage of the co.'s gross 
revenues under the franchise agreement. V.110, p. 561. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common stock $1,500,000 p 
Pref stk $1,500,000 6% cum Q-J text 
lst & ref M $5,000,000 sore 1916 5e F-A 1,700,000 Aug 1 1936 
($100, $500 & $1,000) _c*tf\Int. at Fidelity Trust Co., Baltimore, Md. 
lst M gold Parkersburg lines.. 1898 5 150, 1938. 
Consol mtge all lines 902 5 550,000 1942 


Stock.—Preferred stock is cumulative from July 11916. All of the out- 
standing com. and pref. stock is owned by the Monongahela West Penn 
Public Service Co. 

Bonds.—The First & Refunding bonds are issuable in series as the com- 
pany’s needs require. The present series, Series *‘A,’’ is in the authorized 
amount of $2,000,000, of which $1,700,000 were issued in April 1917 to 
retire the $1,100,000 2-year 5% notes due June 15 1917, and $150,000 
Marietta Electric Company bonds paid April 1 1917, and for extensions, 
&c. Provision is also made for refunding other underlying bonds at or 
before maturity. The bonds are subject to call on any int. date at 105. 
Fidelity Trust Co. and Van Lear Black of Baltimore are trustees. ist 
Mtge. Reade on Parkersburg lines are subject to call. 

Dividends.—Divs. of 14% quar. on pref. stock were begun Oct. 1 1915. 


EARNINGS.—For years ending Dec. 31 (see above under ‘“‘Control’’): 

Calendar Year— Gross. Net after Tazes. Interest. Bal., Surp. 
Se $928,269 $228,899 $133,049 $95,850 
1920 945,457 246,592 120,000 126,850 

PROPERTY.—Has system of street railways in the cities of Parkers- 
burg, W. Va., and Marietta, Ohio, and an interurban railway from Parkers- 
burg, W. Va., to Marietta, and from Marietta through Lowell, Ohio, to 
Beverly, Ohio, aggregating 60.84 miles. Uses bridges of Marietta Parkers- 
burg Bridge Co., one crossing the Ohio River at Marietta, O., and Williams- 
town, Va., the other crossing the Little Kanawha River at Parkers- 
burg, W. Va., in which it owns the entire stock. Supplies all electricity 
for light and power in its territory except street lighting in Marietta. In 








January 1916 completed a new modern electric generating station in Park- 
ersburg with a total capacity of 12,500 k. v. a., of which 6,250 k. v. a. is 
installed, and owns 1 steam electric station, 1,600 h. p. for reserve and 
emergency purposes. 


OFFICERS.—Pres., G. M. Alexander; V.-P., Thos. Logan; Sec. & 
Treas., O. F. Lough; Asst. Sec. & Asst. Treas., S. E. Miller.—V. 1094, p. 
1145, 1702; V. 105, p. 1522; V. 110, p. 561. 


a 
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PATCHOGUE, LONG ISLAND, N. Y. 
SUFFOLK TRACTION CO. 
On Oct. 10 1919 the co. ceased operating owing to the refusal of the 
Patchogue Electric Light Co. to furnish it with any more power unless the 


co. paid its bills. V. a 1527. For last statement of this company 
published see the ‘‘Electric Railway’’ Section of Sept. 29, 1918. 





PATTON, PA. 


NORTHERN CAMBRIA RY. CO. 
ORGANIZATION.—Organized as successor to the Northern Cambria 
Street Ry Co , sold under foreclosure Mar. 31 1918. V. 106, p. 2229. 
ares —In June 1920, cash fares were raised to L0 cents. 
EARNINGS.—For calendar year 1922, gross, $63,210; net, $1,082. In» 
1921, gross, $85,450; net, $12,527. 
9AD.—Operates 13 miles between Patton, Carrolltown, Spangler,. 
St. Benedict and Birnesboro. Standard gauge, 70-Ib. T and girder rails. 
OFFICERS.—Pres., Jas. H. Allport; V.-P., C. C. Adams; Sec., C. Li 
Calahan; Treas., C. A. Sharbaugh.—V. 106, p. 2229, 2450. 


—— 
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PEEKSKILL, N. Y 
PEEKSKILEL LIGHTING & RAILROAD. 

In 1999 Westchester Lighting Co., controlled by Consol. Gas Go. of N. Y. 
urchased the entire common stock and a block of pref. of the Peekskill 
ighting & RR See Westchester Lighting Co., V. 89, p. 1038. 
ORGANIZATION .-—Incorporated as the Peekskill Lighting Co. on Ju] 

12 1Y0U; subsequently purchased the Peekskill Gas Light Co. and Peeksis fh 
Electric Light & Power Co. Name changed as above ipon purchase of th e 
Peekskill Traction on Aug. 31 1900. Comprises all the gas, electric lighs, 
power and street railway interests of Peekskill. Franchises of electric- 
lighting plants and railways are perpetual. Gas franchises liberal. 

Fares.—In Dec. 1922 the co. was auth. to increase fares from 7 to 10 

conts. V.115, p. 2906. See also V. 116, p. 1412. 

STOCK AND BONDS— Date. Interest. 

Common $500.000 ($100) 
Preferred $150.000 6% cum 


lst mtge $750,000 ($1,000) 
gold sinking fund______- ct 


On 000". M iturit 


6 J 
1900 5g¢A-O 616,000 Oct 
Interest at N. Y. Trust Co ,.N Y , Trustee, 
Stock. —$19,590 par value pref. stock has been reacquired by the co. 

Bonds.—Whole issue (but no fractional part) can be redeemed on any 
interest date at 110 and interest. Sinking fund is provided at the rate of 
$19.80 per bond outstanding, beginning Oct. 1993. The remaining bonds 
can only be issued for extensions, &c., at 75% of actual cost, and only when 
net earnings of the previous 12 months are equal to at least twice the tnter- 
est on the outstanding bonds and the proposed issue. See V. 71, p. 913. 
$14,000 are in treasury. 

Dividends.—6% per annum paid on pref. stock up to Dec. 1917. None 
since. Oa common, in 1906, 1%; in 1907, 34%, in 1908, 4%; in 1909, 
t%: in 1910,4%. None since. 

EARNINGS.—For years ending Dec. 31: 

Oil Yrs.— Gross. Netaft. Tar. Other Inc. Fired Chges.&c. Ralance. 

1922._.__._.$419.169 $60,744 $914 $6? ,O31 def.$1,373 
92 378.954 60,810 805 60,030 sur. 1,585 

ROAD.—Owns and operates 10.71 miles of track in Peekskill and to Lake 
Mohegan and Verplanck’'s Point, with branch to State Camp. 


OFFICERS.—Pres., F. A. Stratton, Mt. Vernon; V.-P., & Gen. Mer. 
W OC. Fisher, Ossining: Sac., Dr. B. W. Stillwel! res. R. A. Carter: 
Asst Treas., H. D. Swain, Ossining. General office. Peekskill. N. Y.— 


V. 105. p. 190; V. 108, p. 2529; V. 113, p. 2080; V. 115, p. 2906; V. 116, 
p. i. 


PUTNAM & WESTCHESTER TRACTION CO. 


ORGANIZATION .—Incorporated in New York in July 1906. Stock 
authorized and issued, $75,000; par, $100. First mtge., auth., $200,000; 
outstanding, $71,000 gold (c*tf) 5% J-J due July 1 1937: int. at Columbia 
Trust Co., New Yor, trustee. Subject to call at 105 and int. MtHarn- 
ings for year ending Dec. 31 1922, gross, $13,288; net, after taxes, $1,330; 
fixed merges. $3,596; def., $2,266. In 1921, gross, $12,394; net, after 
taxes. Sl, , 

Road 4 miles from Peekskill to Oregon, Putnam County. Pres., Geo.E. 
McCoy: V.-P., Frank M. Dain: Treas., Alfred J. Mason: Sec., H. D. Swain. 
Asst. Treas. & Asst. Sec., Chas. Le Clair.—V. 106, p. 190; V. 108, p. 2529. 


PEN ARGYL, PA. 
SLATE BELT ELECTRIC STREET RY.—A trolley road. 
Receivership.—In Feb. 1922 O. J. Mutchler was app >pinted receiver for 
the eo. on annilication of First Nat. Bank of Bangor. 114. p 948. 1288. 
In Aus. 1922 the receiver was auth. to issue $21,000 receiver’sctfs. V.115, 


-—--—-—- = 





Dp. ' 
Reorganization Proposed.—See V. 115, p. 870. 


ORGANIZATION.—Incorporated in Pennsylvania on Feb. 14 1899. 
Was formerly leased to the Lehigh Valley Traction Co., but lease canceled 
on May 10 1904, owing to default in payment of rental. For changes in 
directorate and officers in Feb. 1917, see V. 104, p. 765. 

Committee for 2d VW. 4s.—George K. Mosser, Allentown, Pa.; Alan O. 
Nodson, Bethlehem, Pa.; W. W. Doughten, Brown Bro;. Bidg., Philadel- 
phia, Pa.; Thomas A. Keck, Falmouth, Mass.; Frank M. Horn, Catasau- 

ua, Pa.: Hubert E. Rogers, Sec. & Counsel, 60 Wall St., N. Y. City. 
Denodtary: New York Trust Co., N. Y. See V. 103, p. 2156. 

STOCK AND BONDS— 
Stock $360,000 ($50) ( 
First mtge. $130,000 got g J-J 130,000 

($500 & $1,000) c*tf |Int. atthe E. P. Wilbur Tr. Co. ,So.Beth.,Tr. 
Second mtge. $270,000 golds 1912 gi 270,000 1 

($100. $500 & $1,000) _c*tf\Int. at E. P. Wilbur Tr. Co., So.Beth., Tr. 

Bonds.—1st mtge. bonds are callable at 102 on any int. date. 2d mtge. 


bonds are subject to call at par on any interest date. Int. on 2d M. bonds 
is in default. 


EARNINGS.—Year ending Dec. 31 1917, gross, $102,808; net, after 
taxes, $25,126. In 1916, gross, $90,599; net, after taxes, $23,498. 
ROAD .—Operates 18 miles of track from Nazareth to Bangor. 
rails. 10 cars. 6 miscellaneous cars. 

OFFICERS.—Pres., A. H. McAdams, Phila., V.-P., Dr. J. O. Keller; 
Sec., G. A. Schneebeli: Treas., Thomas J. Ryan; Gen. Mer., J. T. Hamil- 
ton.—V. 103, p. 2156; V. 104, p. 765; V. 114, p. 948, 1288; V. 115, p. 870. 


1912 5 1942 


67-Ib. 
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PENNSGROVE, N. J. 
SALEM & PENNSGROVE TRACTION CO. 
ORGANIZATION .—Incorp. in New Jersey Sept. 141915. Completed 
a line from Pennsgrove to Salem, N. J., 14 miles long, of which 3% miles 
between Pennsgrove and Deep Water Point has been in operation since 
Aug. 15, 1916, and the whole line to Salem (14 miles) since Jan. 22 1917. 
70-lb. T rail; gauge, 4 ft.84 in. 19 pass. cars, 1 combination snow plow 
and work car. 
Voting Trust.—The stock has been placed in a voting trust for five years P 
under which dividends are restricted to 6% per annum until at least hal 
of the 2d mtge. bonds and all of the lst M. bonds outstanding in excess 
of $225,000 have been retired. 
STOCK AND BONDS— 
Stock $850,000 ($100) 
lst mtge $750,000 gold 37) 
$500 and $1, c*tf 
| Second mortgage $100.09) 1915 
gold ($1,000) c*tf 








Date. 


191! 62J-D 3 
ms Pa. &o. forIns.on Lives,&c.,Phila.,tr. 
6 ¢ J-D 3,000 Dec 1 1935 
Int. at Wilmington (Del.) Trust Co., trustee. 


Interest. Outstanding. Maturity. 
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Bonds. —eiaiaies first mtge. bonds are  fesmntlie for additional soi 
— power plant and other property. The mortgages provide that the 
any’s net income be applied —s0% to the Ist M. and 20% to the 2d M. 
s—to the purchase of bonds at not over par and interest, or to their 
nae | at that price, the bonds to be canceled. This sinking fund, however, 
is not to exceed $50.000 in any one year and is to be reduced to 2% of 
bonds outstanding when half the 2d M. bonds and all Ist M. bonds out- 
standing in excess of $225,000 have been retired. The fund became opera- 
_ ) July 1917. $33,700 Ist M. and $7.000 2d M. bonds have been 
Hoth issues are redeemable, oe or 4— at par and int. on any int. 
o's on four weeks’ notice. The 2d nds are all owned by E. I. 
du Pont de Nemours & Co. 


EARNINGS.— Gross Net after 
Period Covered— Earnings. Taz.,Depr.,&c. 
Year en ling Dec. 31 1922__.$107,010 def.$22,984 
Year ending Dec. 41 1¥Zl.-. =386.392) def.39,634 —— 29,502 def 69,136 
OFFICERS.—Pres., C. N. Martin: V.-P., W. W. Hepburn: Sec. & 
Treas., W. E. Ervin.—V. 102, p. 886: V. 104, p. 765: V. 110, p. 1090, 1527. 
RSS ae 


PENSACOLA, FLA. 


PENSACOLA ELECTRIC Co. 

Receivership.—On Jan. 26 1920 Federal Judge Sheppard appointed JamesG. 
Holtzclaw, receiver for the company, on complaint of the Old Colony Trust 
Co., Boston, — company being unable to operate at a profit on a 5-cent 
fare. V. 110, 465. 

Fare ns Ba —In Jan. 1921 the co. was auth. to increase fares to 8 cents 
Cash with tickets at 74% cents. V. 112. p. 373. 


ORGANIZATION .—Incorporated in Maine on July 6 1906, and is suc- 
cessor to the Pensacola Electric Terminal Co. Owns the securities of ‘he 
Escambia County Electric Light & Power Co. Does all the street railway 
and (through the Escambia County Elec. Lt. & Pow. Co ) the entire electric 
lighting and power business of Pensacola. 





Bond Balance, 
Int. Surplus, 
$29,457 def.$02,441 


1933; 1 ghting franchise perpetual. 
Up to April 1921 no provision had been made for the payment of the 
$281,900 7% notes due Jan. 1 1921. Compare V. 112, p. 653. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common ye .050 ,000 Oued $800 .000 
Pref $500,000 ($100) 6% cum. 300,000 
lst mtge $1,500,000 gold__tf| 1996 5eF-A 1,149,000 Aug 1 1931 

fInt. at Old Delony Tr. Co. Boston, Trustee. 

Connon notes $500,000 sola 1919 7eJ-J 1,900 Jan. 1 1921 

ei $500 & $1,000) _c*tf/ Int. at Oid Deteas Tr. Co., Boston, Trustee. 

*k.—The preterr stock is redeemable at 115. 
Bonds .—$159,000 are reserved for additions and improvements at 80% 
of cost. A gory Be. fund of 14%% per annum of bonds outstanding began 
Dec. 1 1907, first five payments were waivable, but became a fixed charge 
on Dec. 1 1912. Bon 8s subject to call ~ a whole at any time at 105 and 
int., and in part for sinking fund only. 83, p. 156; $192,000 have been 
canceled. Coupon notes are callable as a fF. at 101 and int. on 30 days’ 
notice. $218,100 is in treasury. 

Dividends .— Firat gh ., ff 3%, pe pees on we. June 1 1907 and 3% was 
paid Dec. 2 1907. In 1908 June “ae jend passed because of strike on com- 
Ppany's lines. None to Dec. 1909, when 3% regular and 3% extra on 
account of accumulation were paid. March 1910 paid another 3% on 
account of accumulations; June 1910 3% regular and 3% extra, pap ing 4UP 
all accumulations; Dec., 3%. In 1911. 1912 and 1918. 6%. In 
June, 3%. None to June 1916, when 3% was “7 In Dec. 1916 30; 
and i1K% extra account of accumulations. In 1917, 6%. In 1918, 6%. 
Dividends in arrears, 164%. 

EARNINGS.—For 12 months ending Dec. 31: 

Year— Gross. Net (after Taz.) Aye 


, Funds. i _e 
$543 .592 $102,274 $100 
506 .050 145,668 87087 +8 COT 


ROAD .—Operates 24.49 miles of track, 0.62 miles trackage; standard 
gauge; 30 motor ani 11 trail passenger cars and 10 other cars. Power sta- 


tion has 2,800 k. w. capacity. 
UFFICEKS.—Pres., Geo. J Baldwin, N. Y., V.-P., Chas. F. W. Wet 
terer: Sec., Geo. A. Peirce; Treas., Henry B. Sawyer: ‘Managers, Stone & 


Webster Mgt. Assn., Boston, Mass.—V. 112, p. 373, 653; V. 115, p. 2581. 


a 





—— 


PEORIA, ILL. 


PEORIA RAILWAY TERMINAL CO. —F6r statement of this company 
gee our ‘Railway and Industrial" Sectiun. 





PETALUMA, CAL. 


PETALUMA & SANTA ROSA RR. 

ORGANIZATION .—Lncorporated in California on Au 
ceasor to the Petaluma & Santa Rusa Ry. in accordance 
plan outlined in this publication of Sept. 29 1918. 


. 23 1918 as suc- 
th reorganization 


STOCK AND BONDS— Date. 
©Com stock $1.000.000 | aa einen 
Pref cum $250,000 ($10 6% 173.600 
-_ mia 25-yr $750,000 ($100 1918 5M g M-S 626,800 Sept. 1 1943 

1, »@...........c&r] First Federal Trust Co. San Francisco, Tr. 

Sek. —The common stock is deposited with the Firrat Federal Trust Co 
for 7 years under proxy agreement: pref. stockholders have the right to 
elect a majority of directors in case of non-payment of their dividends. 
Preferred stock is redeemable at par. 

Bonds .—Callable at 105 for sinking fund. $13,000 retired and $58,600 re- 
acquired and heldalive. The mtge. provides that earnings ordinarily appli- 
cable to com. divs. shall be apportioned as follows: 

(1) If earnings justify and conditions permit, a div. of 24% shall pe pene 
on com. stock. (2) Any amount remaining after such payment shall 
distributed 50% to common stockholders, 25% to a trust fund to retire 

st M. bonds and 25% to retire preferred shares. Remaining unissued. 
nds are reserved for construction. Int. payable inNew York& San Fran. 

Diridends.—On pref. stock are being paid regularly. 1% was paid on 
Se — > see in 1919. In1920,1%. 1n1921,1%. In1922, May,1%;: 

OV ® 

EARNINGS a yeees ending Dec. 31: 

Y Gro Net. Other Inc. Chgs.&Tazes. Surplus. 

$139,406 $14,192 $66. — $86, 133 
921 135,677 8,439 91, 52.240 

491.672 railway passengers carried in 1922, against 638. 644 in 1921. 

204.024 tons freight in 1922, against 159.950 in 1921. 


ROAD.—Operates 44.64 m.of track from Petaluma through yg 
to Santa Rosa, with branches Sebastopol to Forestville and Libert 
Two Rocks. Oonnects at Petaluma with steamers for San Fran 
Owns steamers Cold 5 and ‘‘Petaluma.”’ Standard gauge. 70-lb. T sy 


OFFICERS.—Pres., Thomas Maclay, Petaluma, Cal.; V.-P. & Gen. 
Mer., E. H. Maggard: Treas., Geo. P. McNear; Sec., R. Ww. ise; Aud., 
H. W. von Emster.—V. 107, p. 697, 906, 1193, 1580. 1670. 


Sennen: ee 


PHILADELPHIA, PA. 


UNITED NATIONAL UTILITIES CO.—For history see ‘Electric 
Railway Supplement” of Oct. 22 1921. 


NATIONAL PROPERTIES CO. 
For history see ‘‘Klectric Railway”’’ Supplement of Oct. 22 1921. 


AMERICAN ELECTRIC POWER CO.—(See Map page 95.) 

Practically all the common stock of this company (then i as the 
American Railways Co.) was formerly owned by the National Properties 
Co. (controlled aT wenee Natl. Utilities Co.) but the stock was pledged 
under an issue of Natl. Properties Co. 4-6% collateral trust bonds and de- 
fault having occurred, the stock was sold at public auction on Nov. 8 1920. 


ORGANIZATION.—The American Rys. Co. was incorp. under laws of 
N. J. in 1900 as a consolidation of the former American Rys. Co. and the 
United States Eiectric Ry. & Light Co., which latter had only $1,000 of 
outstanding stock. Name changed from ~ American Railways Co. to 
present title on Feb. 13 1923. V. 116, p. 6 

mF Dec. 1905 purchased a controlling enka in the Scranton Ry. Co., 

par ($50) tor both common and pref. stock. V. 81, p. 1847; V. 82, 
>. 13% 5; V. 104, p. 71. 


Interest. Outstanding. Vaturity. 
$770.700 





Railway franchise expires in | 


/ accumulated divs. on that issue. 











The Peakland Corporation was formed during 1909-10 with e50.008 
stock (all owned by American Rys.), to acquire and own real estate 
vicinity of Lynchburg 

On March 1 1 1917 ac Lt eee the National Gas, Elec. Light & Power Oo. 
(V. 101. p. 135.) ay 1917 acquired the Jersey Central Traction Oo. 
(which see under ‘ Af N. J."’) and the Monmouth Ltg. Co 

The American Railways Co.-Natl. Gas. coll. 4 5% * nee due Mar. 1 
1922 were extended for 5 years at 6%. V. 114. 149: 

New Pref. Stock—Financing Plan.—On May t3 1920 the stockholders 
voted in favor of a new issue of $4,000,000 2d 7% cum. pref. stock. V.110, 
p. 2290. It was originally planned to issue this stock in connection 
with financing plan (see this Section for Oct. 30 1920). but the plan 
was so amended as to provide for the issuance of the 7% income bonds 
Mstead.—V. 111, p. 587. The plan also provided for the funding of 
approximately $3,500.000 of notes payable to banks and bankers into a 
5-yr. 8% note of the co. secured by about $4.500.000 of bonds of the sub. 
cos.—See summarized plan in this Supplement of Oct. 30 192N. 


Refinancing Plan.—On Feb. 1 1923 the stockholders getty A 
financing plan under provisions of which the Consolidated Light Heat & & 
Power Co. (now Consolidated Power & Light Co.) acquired from the co. all 
the com. stock equity held in the following subsidiaries: 

on! Ohio Valley Electric Ry.; (2) Ironton Elec. Co.; (3) Boyd County Elec. 

(4) Lynchburg Trac. & Light Co.: (5) Roanoke Trac. & Light Co. 

Orin’ entire com. stock of the Consolidated Light, Heat & Power Co. 
(now known as Consolidated Power & Light Co.) is held by the co., which 
received cash payment for its equities in the stock of the subsidiaries so 
transferred. With the funds so received the co. retired $2,916,000 ody 

74% notes due Feb. 1 1925, $2,000.000 Amer. Rys.-Ohio valley ae 
coll. tr. 5% bonds due Jan. 1 1961, $987,500 Amer. Rys.-Lynchburg 
Roanoke coll. tr. 5% bonds due Jan. 1 1930 (coll. tr. notes to the Fag 
amount of $6.000, 000 are to be retired in accordance with terms of plan)! 
canceled $1,100,000 5-yr. wee notes, leaving $2,400.000 of these notes; 

outstanding. $2,205,000 Wilmington & Chester Trac. coll. tr. 6s due 
‘April 1 1923 were extended for 10 years to April 1 1933. The $4,000,000 
2d pref. stock auth. (none issued) was canceled and the auth. amount of 
Ist pref. stock was increased from $4, 000,000 to $8,000,000, and $1,076,800 
of this increase was issued as a 19% % div. on the pref. stock, clearing up all 
The plan also provided for a change in 


name from the American Rys. Co. to the American Electric Power Co. 


The plan was und: erwritten and bankers purchasi “1 a bond issue of $7,000,000 


and $1,590,000 of 7 % pref. stock of the Consolidated Power & Light Co. 
of Huntington, W. Va. (which co. see on a subsequent page). For full 
details of plan see V. 116, p. 293, 514, 615. 


STOCK AND BONDS— Interest. 


Oommon $17 .000.000 ($50) J-D 15 
lst pref 77% cum $8,000,000 
($100) 
5-year 8% , notes - 
Col) trust $1.750.000 gold____ 1917 
Oollat Trust $2.500.000 gold\ 1911 
conv ($500 & $1,.000)- 


Outstanding. 4aturtty. 
$9.460.000 See text 


5.076.800 See text 

3,500,000 1925 

1.750,000 Mar 1 1927 
1 1931 


2.500.000 Aug 
1940 
Income bonds (see text) 


ut 5 F-A 
c*tf}Int. at = Un. Tr. Co., Phila., 
1 143 2! 50 
Nat Gas coll trust $1.000.000| 1917 6 Ves 97.680 Mar 1 1927 
($100, $500, $1.000)_c*_tfiInt. at ea Tr. Co.. Phila., trustee. 
Jersey Central Tract coll tr! 1917 62 M-S . 
$570.000 gold ($1,000) c*tf/Int. at Commercial Tr. Co., Phil 
Purchase money notes Wilm. 5% 178. 875 
& Ches. Tr. coll. trust. 
Car trust ctfs Series ‘“‘A 6 F-A 15,000 
6 F-A 48,000 


1913 
1914 


nt 

Car trust certificates bce HO" 1916 5 F-A 72.000 See 

($1 .000) c}Logan Trust Co. of Philadelphia, trustee. 
Car tr cert Ser D ($1 000) .c*tF 1917 6 A-O 107.000 See 

Stock —Pref. stock is red. at any time at 110. Pref. & com. stock are 
listed on Philadelphia Stock Exch. The pref. stock was auth. by share- 
holders on Oct. 17 1912 (V. 95, p. 889, 1038, 1206) and the auth. amount of 
common sto ‘k was reduced from $25.000.000 to $21.000.000. 


Notes.—8% 5-yr. notes are secured by deposit of $4,550,000 bonds of 
subsidiary companies. 

Bonds .—T he collateral for the bonds of 1917 consists of $1,475,000 stock 
of Altoona & Logan Val. Elec. Ry. and $1,975,000 stock of Scran. Ry. Co. 

Coll. trust bonds of 1911 have no sinking fund but bonds are subject to 
call on any int. date at 102. The collateral! for the bonds consists of $2,- 
250.000 stock (out of $2,500,000 issued) of the People’s Ry. of Dayton and 
$1 .600.000 first consol. 5s of the Chicago & Joliet Elect Rv. 

The Jersey Central Trac. coll. trust 6* are secured by $531,400 com. stock 
of the Jersey Central Trac. Co. and $305,000 com. stock of the Monmouth 
Lighting Co. Redeemable at 102% and int. on any int. date. The National 
Gas coll. tr. bonds were originally 5s and matured Mam 1 1922, but were 
extended for 5 years to Mar. 1 1927 at 6%. V. 114, p. 1061, 1405. 


Car Trust Certificates.—Of Series ‘‘A,"’ 15 certfs. mature Aug. | each year, 
50 1923 inclusive. Series ‘‘'B.”’ 11 ctfs. mature Aug. 1 1915 to to Le 
15 mature Aug. 1 1926. Series “‘O" ctfs. mature $12.000 yearts i 
to 1928. They were issued by the Logas Sryse Co and = itionaily 
uar. p & 1 (end). by the American V103, 1031 
eries ‘‘D"’ certificates mature $21,000 pe * July 1 a. 1918 to 1926 and 
$23,000 July 1 1927 


CONTROLLED .—The following ts a list of the securities owned by 
the American Railways Co. as of Dec. 31 1922: 


Owned by Book Owned by 
A.R.Co. Value. Stocks — A.R.Co. 
$1,000 $1,000 National Gas, E!.L.& 
Pr. series B 63... $165,900 
403.750 Niles Gas Lt. Ist 63. 33,000 
214,800 Ohio Valley Elec. Ry. 
eee 
1,350.000' Rome Gas, Elec. Lt. 
813,995| & Power lst 53--- 
865,000 Scranton Ry. Ist & 
150,000; _ ref. 5s 
‘Springfield Ry. lst 5s 
125,000 Bridgeton Elec. 53_-. 
59,503/\ Jersey Central Tr. 5s 
‘Roanoke Ry. & Elec. 
90,000! Ist consol. 53_..._- 
oan: 401| Boyd Co. Electric 5s 
10,000'Am. Rys. of N. J.: 
179,500| Preferred 
Common 
28.080'Am. Rys. Co.: 
265.060| Ohio Val. El. Ry. 
751,123 coll. tr. gold 53. 
305,000| Gold notes 7% 70 - = = 
969,287| Gold notes 8%--- 
2.128.078! Nat. Gas, El. Lt. 
2,734,228 & Power 53..-. 
50.000' Chester County Lt. 
805.123! & Power Ist 53... 
2,005,200' Logan Lt. & Power. 
Chic. Rys. par. ctfs. 
500.000 Chicago City Ry--. 
39,959 Johnstown Traction: 


Preferrei 
4,060,580| Common 
Union Traction of 
565.780| Philadelphia stock 
Wilm. & Chester Tr. 
1,280,000} coll. tr. 6s....... 
Wilm. Southern Tr. 
1,000 ,487 
20,500 
439,279 Pr. coll. tr. 63.- 
Jersey Cent. Tr. 68 
1,733,200 Nat. Properties, com. 
95,250 Johnstown Traction 


4% income bonds. 
5,690'Southern Pa. Bus... 


Book 
Value. 


$125,175 
2 


14,000 11,200 
145,000 116,000 


285.000 213,750 
355,000 280.050 

2,090 2,000 
188,000 94,470 


49,000 44,100 
17,000 13,600 


30,100 30,100 
155,700 12,562 


Stocks— 
Am. Rys.of Dell.com. 
Altoona & Logan Val. 

Electric Ry 
Boyd Co. Electric... 
Chic. & Joliet El. Ry.: 

Preferre1 

Common 
Consol. Lt., 
Dellwood Park 
Lle-tric Securities: 

¥ referred 

Common 
Ele*tr ec Co. of N. J.: 

Preferred 

Common 
Franklin Real Estate 
Ironton Electric... 
Jersey Central Trac.: 

Preferred 

Common 
Lynchburg Tr. & Lt. 
Monmouth Lighting 305. 000 
Nat.Gas,L.&P.,com.1,381,900 
Ohio Val. Elec. Ry_1,979.080 
Peoples Railway....2,500.000 
Peakland Corp 50.000 
Roanoke Trac. & Lt.1,000,000 
Scranton Ry., com_.1,999,350 
Springfield Railway: 

Preferred 500,000 

Common 
Wilmington & Phila- 

delphia Trac., com.4,060,000 
Altoona & Logan Val. 

El. Ry. 4 
Ch. & Jol. . 

cons. mtge. 58....1, 600,000 
Lynchb. Tr. & Lt. 

cons. mtge. gold 53 1,206,000 
Bridgeton & Millville 

Trac. lst mtge.5s. 20,500 
Elec. Co. of N 


Wilm. & Phila. Trac 
Ist & coll. tr. 5s. 2, 476 000 
Wilmington L.&P. 5s 127,000 
Lynchburg Water 
6,000 


220,000 


179,500 


725,500 
243,000 
995,500 

2,080 


125,000 


623,195 
242,850 
996,500 

2,060 
106.208 


94,166 
21,070 


504,000 
5,145 


15,106 
507,000 
111,000 

21,960 


18,250 
10,312 
900 





American Rys.: 
Income bonds 7s8.. 
Nat. Gas, El. Lt.& 





79,440 


Power lst 58..... 5,000 
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MAP 


SHOWING LOCATION AND CHARACTER OF PROPERTIES 
OWNED AND OPERATED BY 
THE AMERICAN RAILWAYS COMPANY 
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ELECTRIC RAILWAYS 


[ Vou. 116. 








REPORT .—For fiscal period: 
Years ending Dec. 31— 1922. 
Gross income, all sources $2,475,897 
Interest, taxes, &c___.. 1,541, 377 


- $1,184,520 


1920. 1919. 
$1,719,347 $1,795,436 
1,244,494 1,171,117 


—— —— -——— —= — —_—— —— 


$454,853 $624, 319 

(3% )331,101 
nee ewan x105,000 280 ,000 
$564,083 ~ $369, 853 


$13,219 
CONTROLLED COMPANIES 
1922 1921. 1920. 
__$19.342.698 $18,829,888 $18.836.225 
“$13'302'912 $13'293'818 $13.951.112 
973.789 904.463 708.5 
"$5.065.997 $4.631.607 $4.176.593 
92,512 — ‘106,660 116.196 


—_ * r 58, 509 $4, 738, 268 $4 ,292,7 729 
P $2. 663,643 $2,681,032 $2, 615 2, 878 
68, 615 60,665 55,565 
$2, 426, 253 $1 996, 567 $1,621,346 
DIVIDENDS. _Quarte rly divs. of 1 44% each on pref. stock were beg in 
in Feb. 1913 and paid regularly to and. incl. May 1920. Aug. 1920 div. 
deferred. None to Feb. 1923, when 19% 7% (payable in pref. — ik) was piid. 
clearing up all acc umulations. First div on com. stock, 1%, Dec. 1900. 
in 1901 paid 1% each in Mar., June and Sept.; 1, — ‘Bald 14%. ts 
1902 paid 14% each in Mar., June and Sept.; 2 div. was io 
ereaees to 14%, which rate was continued 4 Le ee Mncluding Sept. 1914 
In Dec. 1914 rate was reduced to 14% (V.99. p. 1450 In 1915 March 
1K %: sm, TAD: . L t. 1915 rate was further pamueed to 1% (V. 101 
p. 526); 1% an. 1916 dividend pene were changed to June 
and Dec. 5 Y 102, p 436 In 1916 and 1917, 4%. June 1918 divs 
dend oa 106, ) 2227. 2343. None to June 1919, when 1%% 
was paid. In mg 1919, 1%% Nonesince. V. 4 io. Pp 2386 

ROAD.—Total track about 435 miles; about 789 cars. See also Wilming 
ton & Phila. Trac “o below Also owns about 316 acres of land for parks 
in Altoona, Springfield, Joliet and Lynchburg. 

OFFLCERS of The American Kys. Co.; Pres., Van Horn Ely. V.-Ps.. 
John Gribbel, C. L. 8. Tingley; Sec. & Treas., Walter W. Perkins; Asst 
Sec., Asst. Treas. & Comp., Frank J. Pryor Jr.; ‘Asst. Treas. & Asst. Comp.. 
H. D. Anderson; Asst. reas., H. P. Carr; Gen. Counsel, H. B. Gill; Gen. 
Mer., H. J. Crowley. General offices, Witherspoon Bldg., 1321 Walnut 
S8t., Philadelphia.—V. 116, p. 514, 719, 1410, 1541. 

(1) Bridgeton & Milltsille Traction.—Trolley. 


Service Abandoned.—The co. ceased operations on June 15 1922, owing to 
its inability to operate the road at a profit. V.114, p. 2239, 2822. Ashort- 
term lease, however, was obtained by Clayton McPherson to operate the 
abandoned line between Millville and Bridge ton, N. J. 115, p. 182. On 
Dec. 26 1922 the Cumberland Traction Co. was incorp. - N. J. with a 
capitalization of $200,000 to take over this line. V. 115, p. 2904; V. 116, 
p. 1411. For history of Bridgeton & Millville Traction se ; “Electric Rail- 

Supplement of Oct. 28 1922. 


@) Bridgeton Electric Co.—Acquired in 1899 by American Railways 
Merged into Electric Co. of New Jersey in 1919. For history, see 
“Biectric Railway’’ Supplement of Oct. 22 1922. 


3) Chicago & Desplaines Valley Electric Ry. 
opert the company was purchased by the Chicago & Joliet Electric 
Ry. Co. June 30 1921, and has been merged into that co. 


(4) Chicago & Joliet Electric Ry.—Trolley. 


ORGANIZATION .—Incorporated as a consolidation of the Chicago & 
Joliet Rapid Transit Co., the Joliet Street Ry. and the Joliet RR. Is oper 
ated by power purchased from tne Public Service Co. of Northern liMirrote 
sae American Railways owns $1,600,000 bonds and the entire $2,300,000 

and $1,350,000 pref. stock. In Nov. 1905 the American Railways 

purchased 63 acres of land near Joliet, which was converted into a park, 

his park is owned by the Dellwood Park Co., all of whose stock is held by 
the American Railways Co. 

Franchise.—Iin 1922 the Som yer anes a 20-year franchise by he 
Town yg As Commission. V. Pp. 1062 

In Jan. 1921 the company was Bd zed by the Illinois P. U. Comm. to 
issue $1,350,000 pref. stock and $5,000,000 bonds and to purchase the Chi- 
cago & Des Plaines Valley Elec. Ry. v. 112, p.161. The property of that 
company was acquired as of June 30 1921 aad has been merged into the co. 


STOCK AND BONDS- Interest. Outstanding. Maturity 
Oom stock $2,300,000 ($100) 
eferred stock 
= & Joliet Electric Ry f 6 zg M-N 6 
000 ($1,000) ott ho at Ulin ts Tr. & Sav. Bk., 


1921. 
$1,964,499 
i, 400,416 


ee ee 


$: 764 O83 


-——— ~— « 


— ——s ee 


Net income _-_-_-. 
Common dividends 
Preferred dividend (7%) 


Surplus _ _-- $1. 134. 529 
x Dividend paid to May 15 19.0 
COMBINED EARNINGS OF 
Calendar Years— 
Operating reven 1es-------------- 
Operating expenses & depreciation - 


Operating income- 
Non-operating income 


Gross income. , 
Interest. rentals, &c- 
Sinking fund - - - - 


Net income. ay 


1 193 
g. $5 Chic., ” anahae 
Joliet RR pate mtge, gold} 189 g M-N 400.000 Apr 30 '23 
,000 ($1,000 each) _ _tf| Fidelity Trust Co., Portland (Me.), Trustee 
ds.—Of the new $5 000,000 mortgage, $400. 000 are reserved te retire 
anderlying liens. $2,200. 000 of the outetanding capital stock of the Chi- 
o & Joliet Electric Ry., $1,000.000 of the $1,100,000 stock and $1,000. 
(entire issue) bonds of the Chicago & Desplaines Valley Electric Ry. are 
eposited under p mortgage as collateral security. Entire issue of th« 
$2.000,000 goid 5s mang be called at 105 and int. The $400, 000 Joliet RR 
=. gute: Ly ee y fell due in 1918, but were extended for 5 years. 
p 


EARNINGS.—For year ending Dec. 31 1922, gross, $906,622; net, after 
taxes, $133,554; fixed charges, $138,200: bal., def.. $4.5 536. 

ROAD. —Extends from Joliet to the Chicago city limits, with a branch to 
Lyons. Has 85.23 miles of track. Line between Joliet and Chicago was 
—w 4 opened Sept. 25 1991. 82 passenger and 18 other cars.—V. 111. 
p. 692; V. 112, p. 161; V. 113, p. 70, 2503; V. 114, p. 1062. 


(5) hs Railway (Dayton).—A trolley road. 
PP natn } S 1899 by the American Railways Co. (now American Elec- 
c Power 
ORGANIZATION .-—Incorporated in Ohio June 18 1896. Comprises 3! 
— of wack = sarees. — Oo : tes 7 ooee. Pm Fi sso 
owns en cap 4 n June autho amount of stock 
was increased from $1,100,000 to $2.500.000. 


STOCK AND BONDS— Interest. Outstandt 


Five t mige “White. 1 ""' 1895 ‘300.000 Oo 
ne, ct 11 
000 ($500) gold, red{ Interest at S nion Savings Bank & Trust gat 
tf a rg Grustes 
* 200 .000 x: - 1 1927 
& Trust Co. 


oa + 1900 at 110 
Interest at % Oaiee Sovange Bank 


mtge “People’s Ry" 
"$200,000 ($500). gold, red 
110 ntf| Oincinnati, Trustee 


EARNINGS —Year ending Dec. 31 1922, gross, $718, 
taxes, $136,453; fixed charges, $37,830: bale sur S02 Sogo net atte 


OFFICERS .—Pres., John A. McMahon, Dayton: V.-Ps., H. J. Orowley 
& Walter W. 


and ©. L. 8 Tingley, Phila: Sec. Treas., Perlcins Phila 
Asst. Sec.-Treas. Comes... Frank J. Pryor Jr.; Gen. Mer., W. E. 


—V. 86, p. 1530; V. 97, p. 176. 
(6) Springfield (Ohio) Railway.—tTrolley. 
ORGANIZATION .—Incorporated in Ohio Oct. 20 189 ares 

the common stock and 5,000 shares of the pref. stock oe toes a 

by the American Railways Co. For details of franchise under which co 

operates see this publication of April 24 1920. 

Fare Increase.—In Oct. 1920 the co. was auth. to raise fares from 6 te 

7 cents. V.i111, p 
STOCK AND BONDS— 

Common ( 100) 

Pref 


Boileau. 


Interest. Cutttonding.- 


First mies $5,000,000 ($100,/ 1914 M-S 1,478, 

3500 & $1 183,000,000 ($100, 19) at Rife .T.& I. 78,300 
,000 of the above outstanding bonds 

turity, 1 . @&., $12,500 due Sept. 1 1914 to "1923 incl. 

1924 to 1934, the remaining bonds ($4,600.000) due Sept. 

Sinking Fund.—When mere than $1,250,000 bonds outstan , Sinking 

fund of 1 1% to 9 and 2% one oe sue. of bonds — over and above 


the $1,250,000 of whe. Xn yw bonds 
for extensions  ottarmenta, fc 80% of cost Eeeaehe any interest 
date at 102 and interest. 

Ty ee Operates 82 passenger cars. 





EARNINGS.—For year ending Dec. 31 1922, 
taxes, $104, 9 .2; fixed charge, $127 ,054: bal., 

OFFICERS. —Pres., Paul ©. Martin, V.-Ps 
Tingley; Sec. & Treas., W. W. Perkins; Asst. Treas. & Comp., H. D. 
derson; Gen. Mgr., P. E. O'Brien.—V. 111, p. 1754; V.115.p 1839. 


(7) Altoona & Logan Valley Electric Railway.—Trolliey. 


ORGANIZATION .—Inco ted in Pennsylvania Ass. 5 1903. Owns 
the entire $65.000 stock of the Lakemont Park Co Iso $58.000 of the 
859.000 stock of the Home Electric Light & Steam Heating ©o. of Tyrone 
(Into which the Blair Electric Oo. incorporated in 1408 to do a lighting bust- 
ness, having perpetual franchise and 10-year contract to light town of Bell- 
wood was merged in 1910-11) and leases that company for 99 years from 
July 1 1903; $54,000 of this stock is deposited as additional cnperita for 
the consolidated mortgage. In Aug. 1903 absorbed by consolidation the 
Olty Passenger Ry. and the Tyrone Electric Ry. ipreviousy owned) and 
increased its capital sotck from $500,000 to $1,500,000. 77. al = 
(np 1912 acquired the Logan Light & Pow Co. of T ~~ and “ae 
in conjunction with the Home Elec. Lt. & Steam 

The American Railways Co. owns entire stock pt a & Logan Mi dies 
Electric Ry. and $454,000 consolidated mortgage bonds. 


ae ye AND BONDS— Dat. 
000 ($50) 


. Last dio. dé. 
Stock $1,500 1.4500. See text 
Consol mtge $4 ‘000 ,000 gold{ 1903 4 @F-Al5 4,090,090 Aug 15 1933 
($500 and $1000) guar by ee at 
D 


quitable [‘rusi Oo., Philadel 
American Rys Co... c&r.tf 


Trustee. 
193.000 bonds are reserved for extensions. These bonds are 
. &1., by —- by American Railways Co. Nosinking 


nteed, p 
oy and ad ‘subject 
Dtotdends.—In 1896 paid 2%: = 1896-97, 2% %; in 1897-98, hy ty 
1899-00. none; in 1900-01, 6%%; in 1901-02, Pad ¥ in | , 
1903-04, 5% %: in 1904-05, 5.7%; 1905-06. 6%; in 1906-07, 5%; in 1907-08. 
1% % and 909-10, "ae in 1910- Ff L 3%. in 1911 1-12, ent: 4h 
in Tipe 13, 2.5%; in 1913-14. 5%. or & mos ‘ending Dee 31 1914 2.5 


Yor 
+ 1915, 4.35%. In 1916, 6%: 1917, 8%; 1918, 8%; 1919. 9%: 1920, 9%: 
’ O- 


EARNINGS.—For year ending Dec. 31 1922, gross, $1, +44 585; net, after 
taxes, $351,91.u; fixed charges, $ 89,726; bal., sur. . $162, 


ROAD.—Operates 54 miles of track, connecting +m Bellwood, 
dollidaysbure and Tyrone. ‘tauge. 5 ft. 3in. Operates 124 cars. 

OFFICERS.—Pres Van Horr Elv: V -Ps., H.J “rowley and ™. L. 8. 
Tingley; Sec. & Sr a Fang Ww. Perkins: Asst. Sec. -Treas. & Compt., 
Frank J. Pryor Jr.; Gen. Mz , 8.8. Crane.—V. 79, p. 689: V. 890, p. 49, 
710, 2456, 3619: V. 82, p. 333. "391, 893: V. 94. p. 699: V. 112, p. 1976. 

(8) Scranton Railway —A trolley road 

American Electric Power Co. owns practically all of the stock. 

URGANIAZAPLLON.—vu Jan. 1 1, @33UUI0U ali me @sscle auu abilities 
of the Scranton Traction Co., &c. 63, p. 1064: V. 64. p 85. As at 
present constituted. is a merger of 31 companies. O; rates, practically 
without competition, in the Lackawanna Valley from Forest City, in Sus- 
—_— County, to Pittston, in Luzerne County. serving, among others, 

e cities of Scranton, Pittston and Carbondale, and the boroughs of Arch- 
bold, Blakely, Dickson City, Dunmore, Jermyn, Mayfield. Moosic, O14 
Forge. Taylor, Ld da . Vandiing, Avoca, Duryea, Forest City. 


#ranchtses perpetua 
111, p. 1662; also V. 112, p. 1867: V. 113, p. 629; 


Valuation.—See V. 
V. 116, p. 1761. 

The $1,000,000 gen. mtge. 5s, due Nov. 1 1920, were extended for 5 years 
at 7% and in addition holders were paid $50 in cash per $1,000 bond, thus, 
er) the holder approximately 8% for the period of extension. V. 11] 
D. : 

‘ ae AND BONDS— Date. interest. oyna Maturtly. 
toc 
Scranton Ry lst&ref M $15,-{ 1917 5\F-A 800,000 Feb 1 1947 

000 000 g ($1,000) _c*rtf\Int. at Merch Un. Tr. Co., Phila., trustee 
3cran Trac »F M $1.000,000/ 1892 6 zg M-N 1,900,000 Nov 1 1932 

($1.000) gold no opt _c*tf\|Int. at Merchants’ Union Trust ©Co., Phila 
Scranton Ry mtge $3.500.000; 1897 5 « J-J l, The ae = 1 1932 

gold ($1,000) c*tf| New York Trust Co., Y. ity, Trustee 
Scranton Ry gen mtge $1,-/ 1910 7M-N 1.000.000 Nov 1 1925 
000 ,000 Oe > at iaige| Int. at E reXE Trust Co., Phila 


a, $59 .795; net, after 
22,072. 


H Jj. Crowley andO L.8 
i 


Remaining 


Scranton & Oar lst mtge{ 189 150,000 Jan 1 1943 
$1.000,000 g ($1,000) _c*tf{ Int. * pA LA Rys. Co., Phila. Lack. 
Free of State tax T. & 8. D. Co., Scranton ‘Trustee. 

4cran & Pitts M's $525.000 g/ 1893 68A-O 295.500 Oct il peas 
($1,000 and $500) _-_ ‘shee =. at Wate Trust, Trustee, Phila. Nos 
Guar by Scranton Trust_- to 400 $1.000 each & Nos. 401 to 650. $500 

ist M,. Oarbondale Traction{ 1892 6 g J-J 150,000 July 1 1942 
Co, c*&r, $150,000, gold‘ Interest at Central Trust Co., New York, 

($500 and $1,000) Trustee. 

Oarbondale Ry gen mtge gold{/ 1910 5 J-J 800,000 Jan. 1 1933 
$800.000 guar p & i___ctf| Provident Life & Trust Co., Phila.. Trustee 

| onds.—Of the $3,500,000 Scranton Ry. mortgage 53 of 1897, $1,400. 000 

are reserved to retire prior bonds at maturity. The Scranton & Pittston 

bonds are guaran by the Scranton Ry. Scranton Ry. gen. M. 

of 1910 are subject to call at any int. od at 102 and int. Originally 

ee at - 1 sae bore int. at 5% but were extended for 5 years 

& O p 
First mortgage of Carbondale Traction has a sinking fund of $2,500 per 

annum after July 1 1895, but bonds cannot be cuailed. The bonds 

onaeny matured July 1 1922 but were extended for 20 years. V. 115, 

Carbondale Ry. mtge. for 1910 is unconditionally oer. oa S. 
5 SB. Ry. Subj. tocallonany int. date at 105 & int. V.93. p.1785. 

Scranton & Carbondale lst mtge. 6s originally matured Jan. 1 1923. but 

were extended for 20 years to Jan. 1 1943. 

The Ist & ref. 5s of 1917 are callable since 1922 at 102 Guar.. 
& 1., by qucoresmens. by Amer. nye. Oo. $4,896, are reserved for 
underlying bonds and $7.604,000 for impts. under certain restrictions. 


sade. —Since 1906 paid dividends varying from $125.000, the mini- 
mum, to $243,000. the latter amount in 1914: $175.000 was paid tn 1915 
and it in 1916. In 1917, 5%: 1918. none: 1919, 6%;- 1920. none; 


a * 
tes all the street roads in and around city of 


OAD. Owns and o 
oa aggregating 90 miles. Operates 206 cars. 
1922, gross, $2, 283. 558: 


EARNINGS.—For year ending Dec. 31 
after taxes, $452,373; fixed charges, 4 356; bal., def., $8.9 
Henry J. to ond cS. Ba. 


OFFICERS.—Pres., Van Horn Ely; V.-Ps., 
S. Tingley; Sec. & Treas., Walter W. Perkins: Asst. Sec.-Treas. & Comp t. 
Frank J. eran, Jr.; Gen. ‘Mer , Jilson J. Coleman.—V. 110, p. 2293, 2488: 
V. 111, p. 74, 295, 1662; V. fiz: p. 1867, 2085; V. 113, p. 629; V. 115, p. 74. 


(9) Consolidated Power & Light Co. 
Entire com. stock owned by American Electric Power Co. 


ORGANIZATION .—Incorp. in Feb. 1923 as successor to Consolidated 
Light Heat & Power Co. (V. 104, p. 75). Acquired all the com. stock 
equity held by the American Rys. (now Amer. Elec. 
ing cos.: Ohio Valley Electric Ry., Ironton Elec. Co., Boyd County Elec. 
Co., Lynchburg Trac. & Lt. Co., Roanoke Trac. Lt. Co. Co. and 
subsidiaries own and operate the entire electric power and light business in 
Huntington, W. Va., and Lynchburg, Va., and a substantial part of the 
electric power and light business in Roanoke, Va., as well as the gas and 
electric railway business in Lynchburg. These cos., through subsidiary 
cos., own and operate the balance of the electric light and power business 
and electric railway business in Roanoke, the electric railway business in 
Huntington and surrounding communities, and the entire electric light and 
power business in [ronton, Ohio, Ashland and Catlettsburg, Ky., and the 
intermediate territory. Population served is in excess of 220, 000. 
Capitalization of the New pany Upon Completion of the New Financing. 
Common stock (no par value) 100,000 shs. 
SR le I I I ENE $1,500,000 
First Mtge. & Ref. ws 64% % bonds 7,000,000 
—V. 116, p. 933, 


ta) daynchburs ¢ & Light Co.—Trolley. 
1910 American Railways (now Amer. Elec. Pow. Co.) acquired 
ostink but see Consol. Pow. & Lt. Co. above. 


ORGANIZATION .—lIncorporated in Virginia, and is a consolidation on 
May 1 1901 of the Lynchburg Electric Railway & — «er the Lynchb s 
Rivermont pees Railway (franchtse perpetual) and the Lynchburg 
Oo., and comprises all the street railways, gas works and electric ht 
geate of Sere. and hydraulic power development at Reusens, Va.; 

stock of the Lynchburg Water Power OCo., and has assumed 
the $500. 000 lst mtge. 5% bonds of that company. 


and int. 


net, 


Pr. Co.) in the follow- 





APRIL, 1923.] 


Queens 


ELECTRIC RAILWAYS 


97 











American Railways owns entire capital stock and $750,000 of Lynchburg 
Trac. & Lt. consol. mtge. bonds. 
Valuation.—For details of valuation by A. L. Drum & Co., engineers, 
ar a pears reproduction cost at $4,252,876 as of Feb. 1 1921, see 
Decision Regarding Valuation.—See V. 113, p. 1773. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $1,000,000 ($50) J-D $750 ,00 See text 
First mtge $1,000,000 sink fd{ 1901 5g M-N 711,000 May 1 193) 

($1,000) gold c*ntf | Real Estate Trust Co., Philadelphia. Trustee 
Lynchb Trac & Lt con mtge/ 1911. 5% 1.248000 1931 

$1. ntf| Real Est. Title Ins. & Tr. Co., Phila.., = 
Lynchburg | ae Oo first mort-/ 1900 5 M-S 111,000 
gage $250 f\int. at Real Estate Trust Co., Phila., Trust 
Lynchburg ator Power first} 1902 5 409 000 July 1 1932 

mortgage $500.000____ntf| Real Estate Trust Co., Philadelphia, Trustee 

Bonds.—Of the ist mtge. bonds, $111,000 are reserved to retire bonds of 
ifke amount of Lynchburg Gas Co. due 1930, and of which no more are to be 
lgsued. Sinking fund of 1% per annum became operative in 1906, which 
was increased in 1916 to 144%. Entire issue can be called at any time. 

Dtotdends .—In 1904, July, 1%; Nov., 1%; in 1905, 2%: in jes, 24%: 
in 1907, 3%: in 1908, 5%: in 1909, 5%: in 1910. 3%: in 1911, 6%: in 1912. 
8%; in 1913, 9. 339%: in 1914, 12. 12%: in 1915. 8.8%; in 1916. 8%; 1917, 
6%; 1918, 10%: 1919, 16. 66%: 1920, 13. 50%; 1921, 5.4%. 


EARNINGS.—For year ending Dec. 31 1922, gross, $997,515; nee. after 
taxes, $285,163; fixed charges, $155,777; balance, surplus, $128,386. 
ROAD.—Owns and operates 18 miles of track fa city aud suburhs, 
60 to 100-Ib. T and girder rails. Standard gauge. Operates 39 pass. cars 
3 other: 1 sweeper. Owns Rivermont Park. 
OFFICERS.—Pres.. Van po Elyv: V.-Ps.. C. L. 8. Tingley and H J. 
Orowley:;: Sec. & Treas., W. Perkins; Asst. Sec.-Treas. & Compt., 
Frank J. Pryor Jr.—vV. 114, p. 1063. 2359. 


(b) Roanoke Traction & Light Co.—A holding company. 


ORGANIZATION .—lIncorporated tn Virginia July 28 1908. Owns the 
Roanoke Water Power Co., the Bedford Power Co., the James River Water 
Power Co. and the Roanoke Heat, Light & Power Co., and controls, through 
ownership of all the capital stock. the Roanoke Rallway & Electric Oo. The 
Roanoke Water Power Co. had $350.000 bonds which were bought tn and 
mortgage satisfied. The Roanoke Heat, Light & Power Co. had issued 
$250.000 bonds, all of which have been retired (V. 87, p. ow 1160). 

The Amer. Rys. Co. owns $975.000 of the $1,000. 000 stoc 


STOCK AND BONDS— Date. Interest. Outstanding. 


Stock, $2.000,.000 ($100) 1,000. 

First mortgage and collateral{ 1908 5 ¢ F-A 2,169,000 Aug 1 1958 
trust $3,000,000 ($1,000){Int. at Bioren & Co., Phila., or Baltimore 
gold c*ntf Trust Co., Baltimore, Trust. 

Bonds .—$750.000 bonds are reserved to retire a like amount of bonds of 
the Roanoke Ry. & Elec. Co. Bonds are subject to call on any int. day at 
105 and int. Sinking fund of 1% of outstanding bonds, pavable Feb. 1 
1919 to 1928; 14% thereafter. ie, 113, p. 294; V 115, p. 309. 


(1) Roanoke Railway & Electric Co. 


ORGANIZATION.—The Roanoke Street Ry. and the Roanoke Electric 
Light Power were both sold at foreclosure Aug. 1 1899. he present 
company was incorporated in Virginia. Franchises expire in 1935 aud sume 
perpetual. Does all lighting and oot k business in and about Roanoke, 
Salem and Vinton. Owns 250 shares of Roanoke Trac. & Light Co. stock. 

STOCK AND — Interest. Outstanding. 
Stock, $500.000 ($100 J-D = 000 
First mortgage, 

($1,000) sinkin 
First consolida mortgage,/ 1903 524 F-A 631,000 Feb. 1 1953 

$750,000 ($1 .000) gaf- ott! Int. at Real Estate Trust Co., Phila., Trustee 


Bonds .—Sufficient consol. bonds are reserved to retire Ist mtge. bonds. 
Sinking Fund was 1% of outstanding bonds annually payable Feb. 1 to 
1920, now 1%. 


Divtdends.—In 1904, 3%%;: In 1905, 514% in 1906, 8%; in 1907, 6%: 
none to 1910, when 3% was paid: in 1911 5 3-5%: in 1912.6. 7%: in '1913° 
, 12.02%: in 1915. 7 4%; ‘in 1916, 5%; ‘ot7- 7%%: 1918, 

- 1920, 13. 70%: 1921, Lor 
—For year ending mB, 31 "192: 2, gross, 31 449 587; net. 
after taxes, $557. 537: fixed charges, $200.375: bal., sur., $357,162. 


“_~“ -—Operates In Roanoke; also extensions to Solem and Vinton, 
Va.; to 29.85 miles of track. About 41 passenger cars, 4 other cars 
60. 60 and 72-lb. rail. Also owns park and theatre. ==, 90. p. 168. 


{c) Ohio Valley Electric Railway Co.—A trolley road. 
n 1911 acquired by the American Railways (now Amer. Elec. Pow. Co.) 
but see Cons. Pow. & Lt. Co. above. V. 92, p. 1437; V. 93, p. 470. 
ORGANIZATION .—Incorporated in West Virginiain 1809. Franchises 
run until 1957 is W. Va.: in Ky. and Ohio in Dec. 1916 ran for nearly the 
full term allowed by statute, 20 and 25 years, respectively. In Feb- 
ruary 1908 name wis changed from Camden Inter-State Ra lway to the 
Ohio Valley Electric Riilway. Owned entire teens of Consolidated 
Light, Heat & Power Co., Ashland Elec. Lt. & Pow. Co. (now Boyd 
County Electric Co.) and Ironton Elec. Oo., but at ome - Be 
by Amer. Rys. these were turned over to latter company. ater | 
acqjuired the $500.000 stock of Kanawha Valley Traction Co. w eh has 
been leased to the Charleston (W. Va.) [Interurban RR. (see page 25) for 
Q9 years at a rental beginning with $10,000 per annum in 1910 and Increasing 
to $20.000 in 1916 and thereafter until the expiration of the lease. Also 


owns entire stocks of the Ashland & Catlettsburg St. Ry. and Ashland In- 
terurban Ry. 


Ordinance Restricting Operation of Jitneys.—V. 108, p. 2123. 
STOCK AND BONDS— Interest. Outstanding. 


Maturtty. 
See text 
Dec. 


1899 1 1949 


$300.4 52J-D 1,000 
fund _ntf\Int. at nMaseantite Tr. & ne Co., Balt., Tr 


Maturtty 
See oat 


,800 See 
1,842,000 Dec 1 1046 
*¢tf| Penn. Co.  & Ins. on L. & G. A.. Phil. trust. 
Bonds .—The outstanding bonds were issued to take up $1,350,000 Oam- 
den see otate RS Gn due Mar. 1 1921; $175,000 Hunt. & Charleston &s 
due 1936; Cons. Lt. & R . oe due 1922, and $50.000 Ashland & 
Reena 6s due 1919. Remain $429,000 are for exts. and better- 
ments under restrictions. Red. <a ec. 1 1921 at 102% andint. Penn. 
71 tax refunded. Guar., p. & I1., by end. by Am. Rys. Co. V.103. p. 


Dtotdends.—Semi-annual!l divs. (J-J.) of 3% were pels on pref. from 
1908 to BLA te incl. On common, 1910, 3% ; 1911, 2% ; 1912, 6% : in 1913; 
3.9%: 191 4, 2.9%: in 1915, 4%: in'1916, 6%; 1917, 7%: 1918, 644%: 
1919, 814 % : 1920, S07: "1921. 6%%. 


EARNINGS. —For year ending Dec. 31 1922, gross, $881,853; net, after 
taxes, $263,184: fixed charges, $108,582; bal., sur., $154,601 

ROAD.—Operates 45.3 miles of track in and between Huntington and 
Kenova, W. Va., Catlettsburg and Ashland, Ky., and tronton, Ohio 

Operates 56 pass. cars, 17 other cars.—V. 111, p. 693. 1084, 1950 


(10) Electric Co. of New Jersey. 


ORGANIZATION .—A merger July 5 1916 of a number of electric light 
cos. in Gloucester, Salem and Cumberland counties, N. J., along the Dela- 
wane River opposite Wilmington, Del., and Chester, Pa. ‘Sup ies electric 
current for electric light and ewer in municipalities ‘of Salem, Pennsgrove, 
Woodstown, Mullica Hill, Pitman, Glassboro, Williamstown, Paulsboro 
Clementon, Laure! Springs, Berlin, Elmer, Clayton, Quinton, Swedesboro, 
Pedricktown, Pennsville, Harrisonville, Mickleton, Clarkesboro, We- 
nonah, Bridgeton, Port Norris and many other smaller places. On May 1 
1919 the Bridgeton Electric Co. was merged into the Electric Co. of New 
Jersey, which assumed the $250,000 Ist Mtge. 5% bonds of the former com- 
pany. The American Rys. Co. owns the entire outstanding stock and bonds. 
Bonds offered in exchange for Ist Mtge. 5s of Bridgeton & Millville 
Trac. Co., see under that co. in V. 114, p. 1405. 
STOCK AND BONDS— Date. Interest. Outstanding. 
Common stock $475,000 $237. 500 


Preferred 0.000 
First mtge $5,000,000 gold) 1917 5gM-S ] O18. 000 Mar 1 1947 
trustee. 


Maturity 


($1,000) c*&r.tf{Int. at Comm’] Trust Co., Phila., 
—V. 103, p. 937: V. 104, p. 1390, 1493. 


“WILMINGTON & PHILADELPHIA TRACTION CO.—Controlled 
by the American Railways Co. 





ORGANIZATION .—Incorp. in Dela. June 27 1910. Ow 

Southern Penn. Trac. Co., Chester & Eddystone St. Ry. and t pil etack of 
Pow. Co. On June 1 1915 acquired control of People’s Ry. of Wilmington, 
Del. (stock, $1,500,000), ana in Oct. 1915 purchased the Wilmington 
Southern Trac. Co. and the Wilm. New Castle & Delaware City Ry., and. 
consolidated them under the name of the latter. (Stock, $690 000). 
Leases for 990 years from July 1 1910 the Wilm. City Ry., Wilm. & Edge 
moor Elec. Gordon Heights Ry., t & Union St. Ry. and Wine 
Oity Elec. and ‘New Castle County Elec. Go. at a minimum annual renta}, 
of $79.010, to a maximum of $120,610 in 15 years. 


STOCK AND BONDS— Date. Interest. ae rw oy A 


Preferred stock 
Wil. & Phila. Trac. lst mtge}\ F- 
& coll trust $25 ,000,000- 6° Equitable Trust Co., N. Y., trustee. 
People’s Ry ist M $3,000,000; 1915 5e@J- 1 .450,000 soos 1 1968. 
gold ($1,000) guar Int. at Fidelity Trust "Co., Trustee. 
1,000 Oct 1 1968: 


Wilm. So. Trac. Ist M gold{ 19:15 52 A-O 231 
wae 000 ($1,000) ae. 1 Int. at Wilmington (Del.) Trust Co., trustee 
None Jan 1 1966 


NC&DO ist M $2.0 1915 52 J-J 
Y O00 gz ($1,000) guar. ott Int. at try Sav. Tr. Co Phila., trusteo 
53.000 Sept 1 1946 


Ohester & Eddystone ist M! 1 > & 
Int. at Phila Trust Oo.. Phila., trustee. 





Maturtty. 


($1.000) gu 
il. Lt. & Power lst mtge) _.--. 5 A-O 1,900, 000 
$2,000,0 {Wilmington (Del.) Trust Co., trustee. 
Zounds.—All four issues are guar p & 1 by the Wilm. & Paila. Trac. Oo. 
Remaining People's Ry. and Wilm So Trac. bonds reserved for impts. at 
85% of cost. rand 4 Aya bonds are red. oa any int. date at 105. $300,- 
000 Wilm.N.C.&C nds are reserved for tne Wilm. So. Trac. vonds; 
rematioder may be issued for exts. and impts. at 85% of cost. Red. aé 102 
00 any int. day. 
ROAD, &c.—Comorises street caillway lines in Wilmington, New Castle 
and Delaware City, Del., and Chester and Media Pa., ana interurban lines. 
connecting these places with each other and with Philadelpbia, a total of: 
140) miles of track, Also does electric light and power business in Wil- 
mington New Oastle, Delaware wy, A Newark and vicinity in Delaware, 
the southeastern part of Delaware County, Pa., and Elkton, Chesapeake 
Oity and vicinity, in Maryland. 


EARNINGS.—Including Southern Pennsylvania Traction Co.: 
Calendar Years— Gross Fuirns Net Eurns Cngs. & Tar Balance. 


$3,683,562 $1, rest A $1, ane" att sur.$470,036 
3.212.369 829.945 03 


def .24,092: 

Van Horn Ely, Phila. Wien teal, & Gen, Mer., 

Wilson, Wilmington: Sec. & Trea H. D. Anderson, Phila.; Aud., 
C. E. ‘Yost, Wilmington. —V.111, p. 397, ‘1185, 1371. 


(1) Wilmington & Chester Traction. 

United Power & Trans. Co owns 39.995 out of 40.000 shares of stock. 

Lease.—Part of this company’s lines are leased to the Wilmington & 
Phila. Trac. Co. and part to the Southern Pennsylvania Trac. Those in. 
Delaware, viz., Wilm. City Ry., Gordon Heights - Front & Union St. 
Ry. and Wilm. & Edgem. El. Ry. are leased to Wilm. & Phila. Trac. (see 
above); those in Penn, viz., Chester Trac. Co. and its subsidiaries are leased 
to Southern Penn. Trac. Co. (see below). 


ORGANIZATION —lIucorporated March 1898. Has acquired al) 
the stock of the Wilmington City Ry. ($519,930), the Gordon Heights 
Ry. ($51,590), the Front & Union Street Ry ($299 ,930) and the Ohester 
fraction Co. ($500,000). all of which are deposited under the collateral 
trust mortgages of the Wilmington & Chester Traction Co. Owns $50,000 
stock of the Chester & Delaware Street Ry.; also owas $150,000 deber 
honds of Front & Union St. Ry.and $45.000 lst M. bonds of Gordon H 
eee & The Chester Traction Company holds al! the stock of 
Uaion Railway Company, $109,000: Chester & Media stock. $35,000; Ches- 
ver Darby & Phila. stock, $65.000: total. $200,000. The Chester Trac. pays 
as rental (besides int. on bonds) 6% on the $100,000 stock of the Chester & 
Media and on the $100,009 stock of the Chester Darby & Philadelphia. 


Fare Increase.—In June 1918 was auth. by the Del. P. U. Comm. to 
charge a 7-cent fare in Wilmington, 4 tickets to be sold for 25 cents. 


STOCK AND BONDS— Date. Interest. Outstanding. Aaturity. 
Stock $2,000,000 ($50) full pd- Listed on Phila. Ex $2,000,000 Dec’12,60cte 
Coll trust gold $4,000, ert} 1898 68A-O 2.305,000A pril 1 1933 





($500 and $1,000 each)___c*t! Provident “Trust Co., Phila., Trustee 
Collateral ware gold $5,-\ 1912 5% 536,625 April 1 1952 
00.000 ¢g tf f Wilmington Trust Co., Wilmington, Trustee 


Securities of Subsidiary Lines— 
Wilm City lst M = 00. 000) 1911 5 M-S 600 ,000 ae 1 Sy 
Guar. Oe Wilm., trustee 


($1,000) * ntffint. at Eq. 
Chester Traction 1st mtge| 1894 g M-N 50.000 May 1 1944 
$250,000 f{int. at Guar. Tr. & Safe Dep. Co., Phila. 
& Edgemoor Ist M| 1906 5eJ-D 400,000 June 1 1946 
($1,000) g___c*tf {Int. at Real Est. Title Ins. & Tr.,Phila., Tr. 
ed to Chester Traction— 
Union Ry Co lst mtge g_c._tf 1913 5¢ J-J 200,000 Jan 1 
Chester St Ry stock ($50)___tf - 10 J-J 150,000 rental 10 
Chester & Media El Ry gold tf 1913 5 J-J 
Chester Darby & Phila. goldtf 1913 5 J-J 125,000 July 1 
The Wilmington & Edgemoor bonds are guar. as to both principal and 
interest by the Wilmington City Ry. 
Interest on Union Ry., Chester Street Ry., Chester & Media pryae 
ity Deiaware County Trust Co., Chester, Pa., on Chester Darby 


Xo., ~ ayable at Continental- Equitable Title & Trust Co., and interest 
+ ail the latter guaranteed by Chester Traction Co. 


Bonds .—$1 .695,000 coll. tr. 5s of 1898 reserved to retire underlying securi- 
ties and guar. stock. They matured originallv in April 1918 and bore int. 
at 5%, but were extended for 5 years at 6% and again for 10 vears to Apr. 1 
1933 at the same rate of int. Are guar. prin. & int. by the Wilm. & Phila. 
Trac. Co. at at 101 and int. on any nt. date. Are listed on the Phila. 
Stock Exch. 106, p. 1902, 2012; V. 116, p. 824, 1052. Of the coll. trust 
of 1912, $4, 000. 000 are reserved for like wad of . al. wast of 1898. Wilm. 
City bonds are subject to call at 105 and int. p. OF 

The Chester Trac. bonds were extended mY ‘oie or 30 years. V. 106, 
p. 1902, 2012, 2451; Vv. 116, p. 296, 824, 1052, 1533. 


(2) Wilmington City Electric Co. 


Lease.—Was leased on July 1 1910 for 990 yrs. tothe Wilm. & Phila. 
Trac. Co., the latter assuming allint. & fixed chgs. of Wilm. City Elec. Oo. 


ORGANIZATION.—Incorp. in Delaware in 1895. Franchise perpetual. 
Does an electric light and power business in Wilmington. 


STOCK AND BONDS— Date. Interest. Oeienens- 


Stock 255 
First mtge $1,000,000 sole} 1911 5 M-N 
Int. at U. 8. Mtge. & Tr. ‘Co., N. 


($1,000) guar p & I____c*tf 
Bonds have been redeemable since May 11921. Guar.,p. &i., _ Wil. & 


Phila. Trac.—V. 92, p. 1441; V. 94, p. 567. 


(3) Southern Pennsylvania Traction Co. 


ORGANIZATION .—Incorporated in Penn. in June 1910 with $10,000 
stock, all owned by Wilm. & Phiia. Trac. Co. Leases for 990 years from 
July 1 1910 Chester Trac. Co., Delaware County & Phila. Elec. Ry. and 
Media Glen Riddle & Rockd. E. St. Ry. Co. at a minimum annual rental 
of $71.990 to a maximum of $106,990 in 15 years. V. 98, p. 1073, 1158. 


(a) Delaware County & Philadelphia Electric Ry. 


Lease.—On July 1 1910 leased for 990 years to Southern Pennsylvania 
Traction Co. at a rental of $40,000 per annum. 


ORGANIZATION .—Incorporated May 11 1892. Completed from 
Media, Pa., to Baltimore Ave., Clifton H’ts, in Jan. 1895; connects with 
the Chestnut & Walnut Street cars of the Union Trac. system. In May the 
United Power & Transportation Co. acquired the road, paying $166.66 per 
share for the stock in its 4% trust certificates secured by a deposit of stock. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtty. 
Stock $500,000 authorized _--_ ot ale 3300, 000 See text 
First mortgage $54,000. _ntfl 1913 53-3 64,006 July 1 1943 
Int. at Cont.-Equit. Title & Tr. Co., Phila. 

lst M. bonds matured July 11913, but were extended for 30 years ‘at 5%. 


edhe the .—Paid in dividends in 1899-1900, $36,000; in 1900-01, 
$27,009; 1901 to 1908 incl., $21,000 per ann.; in 1909 and 1910, none; in 
1911, $21,000; in 1912, July, $15,000; none since. 


ROAD.—Owns 12 miies of track. Rails, 80-lb. T and girder. 
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FAIRMOUNT PARK TRANSIT CO. 

ORGANIZATION .—Incorp. in Delaware in Sept. 1916 as successor to 
the Fairmount Park Transportation Co. in accordance with plan of reor- 
ganization outlined in this publication of Sept. 29, 1918. The assets of the 
old co. (for history see ‘‘Kiec. Ry. Section” for Sept. 1918) were purchased 
subject to $75u. Ist M. 56 (see below). 


STOCKS AND BONDS— Date. “JInterest. Outsianding. 4aturity. 
Geeen Common ($10)......cc0 cone 8 coscece $400.000 ...-...--.- 
Stock preferred ($11)_....--. ---.- 7% Dt “sesdeee ion 
First mortgage $750.000 gold) 1912 5 A-O 750.000 April 1 1937 

) 


ee c*ntf|Girard Trust Co.. Philadelphia, Trustee. 
Bonds .—1et mtge. bonds are callable at 105 and int. on any int day on 
60 sare notice. Cum. sinking fund, $13,000 per annum, began Oct. 
n 


1918, ds to draw interest for the fund. V. 95, p. 480. 
REPORT.—For 12 mos. ending Dec. 31: 
Year— Gross. Net. Charges .&c. Balance. 
nn cman name deta $364 056 $149,440 $46 .730 sur.$102,710 
tt tune ae wn ngin ae es 235.075 93 654 44,831 sur. 48,823 


ROAD. &c.—Operates an electric line in Fairmount Park, Philadelphia, 
together with the Woodside Real Estate Co. (capital stock $100,000), which 
owns Woodside Park. The license from the Park Commission expires 
July 24 1939. Operation from Nov. 30 to May 1 is optional. Mules of 
track operated. 8.83. Gauge,5ft.241n. Rails, 90-lb. Cars. 9 closed, 


50 open. 
OFFICERS.—Pres.. N. 8. Alexander; Sec. & Treas., Clayton E. Platt. 
V. 107. p. 1670. 


PHILADELPHIA & WEST CHESTER TRACTION CO. 


ORGANIZATION .—Cnhartered in Pennsylvania on April 24 1895. Mu- 
nicipal franchises are perpetual. In Jan. 1902 leased the Ardmore & Llan- 
erch St. Ry., a line between the points named, 3% miles: it has no bonds or 
other debt. Rental is 5% on the outstanding stock ($100,000 auth., $383.- 
350 outstanding) and pavment of taxes and organization expenses. Leases 
the Philadelphia & Garrettford St. Ry. ‘which it also controls) at 5% on 
funded debt and $500 per annum for salaries and organization expenses 


STOCK AND BONDS— Date. Interest. Outstanding. Last dir.,& 
Stock $1.490,000 (par $50)... __-_- - $1.393.700 Oct °22.3% 
1904 42 J-J 34.000 Jan 1 1954 


Int. at West End Trust Co.. Phila., Trustee. 
1995 52F-A 


EF ——E eee _c*tf 
Phila & Gar ist M $3,000,000 

gold ($1,000) 

Bonds .—Can be calied at any time at 195 and Int.; no sink fd. The re- 
maining Phila. & Gar. bonds are reserved for future requirements: red. 
at 105 and int. on any int. day. 


REPORT.—Year ending Dec. 31: 
Dec. 31. Net 


Mtge bonds $1.000.000 rtf) 


Gross Other Interest, Surplus 

Year— Earnings. Earnings. Income. Rentals, &c. for Year. 
tt edbeeceou $929,089 $330,404 $12,169 $229,186 $113,387 
 _ 879,176 277,128 10,854 224,733 63.248 


ROA D.—Operates 51.426 miles of track from 63d and Market streete, 
Philadeiphia, to West Chester, 26.287 m.; Lianerch to Ardmore, 6.375 m 


69th St.. Upper Darby. Pa., to Sharon Hill and Media, 18.764 m.. on 
which 24.45 m. are leased. Gauge, 5 ft. 2% in.; 58, 60, 70 and 80-lb, 
T rail. 53 cars. | 


OFFICERS.—Pres., A. Merritt Taylor, Phila.;: V.-P., H. H. Aikens; 
. ©. L. Rihl. Office, Upper Darby, Del. Co., Pa. V. 94. p. 352 
V.98, p. 237; V. 106, p. 397; V. 107. p. 1193; V. 108, p. 80; V. 113, p. 2313. 


PHILADELPHIA RAPID TRANSIT. 


Incorporated in Pennsylvania on May 1 1902 to take over under lease the 
Union Traction Co. for 999 years from July 1 1902. and to acquire and hold 
shares of other corporations. (For terms of lease, see Union Tractiun be- 
low.) The Rapid Transit Co. acquired numerous franchises for new roads 
obtained by the Mack-Foerderer syndicate in 1¥O1L. tuo June 1903 the Mar- 
ket Street Elevated Pass. Ry., with $5,600,000 authorized capital stock was 
formed to absorb a number of these franchises. V.76, p. 1301. In June 
1903 the Rapid Transit Co. obtained from the Philadelphia City Councils 
other valuable franchises for new lines. In April 1906, however. an agree- 
ment was entered into with the city retinquishing nearly all the rights to the 
franchises of 1901 and 1903 and the whole matter of the company’s fran- 

rights was readjusted on a new basis. See V. 82. p. 693, 870 

Subway has been built In Market Si. from 234 St. to Delaware Ave., 
elevatea structure on Market St. west of the Schuylkill River, and on Dela- 
ware Ave. from Market St. to South St. 74 p. 528, 989: V. 76. p. L301: 
V. 81. p. 265. In March 1907 began operating on that portion of the ele- 
vated from the Schuylikiil River west to the Upper Darby terminai station. 
@ distance of about 4 miies. V. 84. p. 571. On Aug. 3 1908 the entire 
subway from 2d St. to 23d and Market St. was placed in operation, thus 
completing line through to 69th St. V_ 87. p. 347. On Oct. 6 1908 ele- 
vated lines on Delaware Ave to South St. Station was placed in operation, 
completing entire line. V_ 8&7. p. 936. 

In July 1902 acquired all the stock of the Doylestown & Willow Grove 
Ry. Co. Also owns entire stock ($10.000) of the Motor Real Estate Co., 
which owns property Costing $4._000,000. 

On July 1 1906 the Phila. Morton & Swarthmore Ry. and the Media Mid- 
dietown Aston & Chester Elec. Rv. were consimidated, forming the Darby 
Media & Chester Ry The new company, embracing 25 miles of track. was 
thereupon leased to the Phila. Rapid Transit Co for 999 years, rental bein 
$8 .500 for first year, $17.000 for second and third years. $25.500 for fourt 
year, $34,000 for fifth year and $42,500 for sixth year and thereafter. 

Early in 1921 acquired through the Willow Grove Park, the Burd Home 
Park. another amusement centre. V. 113. p. 417. 

Adjusiment of Relations With City.—On Feb. 18 1907 the board of direc- 
tors we 5 the plan submitted Jan. 1907 by the Retail Merchants’ Asso- 
ciation of Philadelphia for a readjustment of the relations between the city 
and company. The plan confers upon the city the right to purchase at any 

e after June 30 1957 all leases, franchises and property of the company 
at the company's actually paid-in cape. $30.000.000. The city has 
the right to assign or sell this option. urthermore, a sinking fund is to be 
established, to be taken out of the gross receipts of the company, which, 
calculated at 4%, will amount to at least $30,000,000 at the expiration of 
50 years, to enable the city to acquire the property at that time. Another 
feature in the arrangement is that, beginning with Jan 1 1907, the city 
shares equally in the net profits after stockhulders have received lawful 
interest on the capital invested by them. All franchises for further surface, 
elevated or underground railroads within the city are to be first offered the 
Phila. Rapid Transit Co. under terms of this contract. The city is also to 
have three members on the board of directors. The present rate of fare is 
not to be changed except with the consent of both parties. As part of the 
arrangement, the Rapid Transit Co. agreed to call the $12.000.000 then still 
due on {ts stock at the rate of $4.000.000 every six months, the money to be 
used to give increased and improved service. For further detats of plan, 
pee V. 84, p. 451, 1552. An ordinance embodying the above features was 
possed by the Phila. City Council on June 20 1907 (V. 84, p. 1488) and rati- 

ed by the company July 18 1907. On Feb. 27 1911 State Supreme Court 
affirmed the decision (V. 89. p. $47) of the Common Pleas Court sustaining 
the company’s demurrer in a suit brought to test the validity of the fore- 
going ordinance. V.92.p.596. On July 29 1907 directors called for pay- 
ment of the final assessment of $15 a share of stock, payabie in two install. 
ments—$7 50 Sept. 9 1907 and $7 50 Sept. 7 1908. v. 85, p. 284, 1402. 

On Feb. 28 1911 shareholders of both the Phila. Rap. Trans. Oo. and the 
Union Trac. Co. approved a plan (V.92.p. 463) in accordance with the views 
of Mr. E. T. Stotespury, who consented on such conditions to enter the 
Phila. Rap. Trans. board, calling fur the issue of $10.000.000 s. f£. bonds 
running for life of city contract. guar. p. & |. by the Union Trac. Co. and 
secured by pledge of equity in Market St. Elev. Pass. Ry. (V. 91. p. 1629) 
over and above prepens $10,000,000 mtge. on said property. V. 92, p. 596. 
On Feb. 29 1912 directors of both the Phila. Rap. Trans. and Union Trac. 
Oo. authorized the mtge. V. 94, p. 631. As part of the plan, certain 
equity owned by Phila. Rapid Trans. Co. was surrendered to Union Trac. 
‘ Oo. See V.91. p. 1161, 1386, 1574. 1630, 1711. The City Council assented 
to the arrangement in May 1911. V. 92, p. 1375. 1500. 

—myinay ¢ and Elevated Lines to Be Built by the City and Operated by the Com- 
pany.—At an election held April 29 1915 the electors voted in favor of 
bh " . loan for a Broad Street subway and a Frankford elevated 
line (V. 100, p._ 1511), and on Juiy i 1915 the ordinances making equal 
appropriations for both projects were signed by Mayor Blankenburg. 

onstruction was begun September 11 1915. V. 101, p. 132, 774, 1371. 
At the election on May 16 1916 it was voted to issue $57.100.000 bonds 
for additional subway and elevated lines, in accordance with the pro- 
gram of former Oity Director of Transit A. Merritt Taylor, as outlined 








' the 1997 city agreement. 








in V. 102. p. 2342. The Stern bill, rendering valid the election of May 16 
1916, was passed by the Penn. House of Representatives in April 1917. 
V. 101. p. 1703. On July 7 1917 che taxpayers’ suit to restrain the city 
from proceeding with construction of the new high speed lines was dismissed 
by Common Pleas Court No. 4. On July 23 1917 the Pennsvivania r. Ge 
Comm. granted the Philadeiphia city authorities permission to construct 
all of the lines contemplated in said program. In June 1918 Govern- 
ment sanction to proceed with the construction of the Frankford elevated 
syslem was given with the understanding that the work in connection with 
the Broad St. subway (with certain exceptions) be stopped as promptly 
as possible. V. 106, p. 2451. 
sroad St. Subway —-“City-Company Plan."’—See V. 116, p. 1050. 

Lease. —In May 1922 the ordinance embodying the lease between the city 
and the co. for the operation of the Frankford elevated line and Bustleton 
surface line by the co. was approved bv the City Council and the Penna. 
P. 8. Comm. and was signe by the Miyor and the co. officials. These 
lines are leased beginning Nov. 5 1922 for a period of five vears. _ The co. 
pays rental of 1% during 1923 on construction cost of Frankford Elevated; 
rental to be increased 1% annually until a maximujm of 5% is reached. 
This contract may be extended by the city so as to terminate in 1957 with 
A summary of the principal! features of the lease 
will be found in V. 114, p. 2241. 

Power Contract.—tn March 1912 entered into a 10-year contract with the 
Phila Electric Co. for additional power V 91, n 768 4 new aeree- 
ment was entered into Dec. 12 1920 fora period of 3 years from Nov. 15 1922 

Viteny Trust. —The voting trust estabDiisned in Feb. IYil for o years was 
extended in 1916 for a further period of 5 5 ears to Feb. 20 1921 On Feb. 12 
1920. however, it having been determined that the voting trust was no 
longer necessary, it was resolved to terminate same on that date V. 110, 
P, ae V. 92. p. 660, 726, 882, 1243. 1500; V. 95. p. 1608: V. 102, p. 523, 


New Line.—In Sept. 1911 the Snyder Ave. St. Ry. was chartered in the 
interest of the Phila. Rap. Tran., with $140,000 stock. to operate 7.66 miles 
of line on Snyder Ave. Line was placed in operation Jan. 1912. 

Hog Island Extension.—On Aug. 4 1918.in accordance with « contract with 
the Emergency Fleet Corp., the co. placed in operation an extension from 
Eastwick Ave. to the Hog Island Shipyard. The Fleet Corporation 
advanced the finds to the company to cover the const of the new construc 
tion and equipment [100 cars}. On Aug. 24 1922 this property was pur- 
Sees by P.R.T. Co. in accordance with the contract at an appra 
valuation. 

Excise Tazr.—On Aug. 2 1915 Judge Dickinson in the U. S. Dist. Court 
heli that the company’s subsidiaries operated under lease were not carry ing 
on business within the meaning of the excise tax law of 1999 and therefore 
were not liable to the tax. On Oct. 22 1917 the Market Street Elevated 
Pass Ry.. the Union Traction Co. and the Philadelphia Traction Co. ap- 

ealed to the U. 8. Dist. Court for restitution of $73,768 and interest col- 
ected from them in the years 1911 and 1912. 


Income Taz Litigation.—On July 15 1918 the various leased tine cos. filed 
suits against the Phila. Rap. Tran. Co. to recover income and excess profite 
taxes paid by them under protest. V. 107. p. 402. Compare 106, 
p. 2451 Ou Nov. 20 1918 « ruling was handed down by Common Pleas 
Court No. 3 (and in Feb. 1919 affirmed by the Pennsvivania Supreme 
Court) under which the Phila. Rapid Transit Co. is heid responsible under 
the terms of the several leases for the payment to the Govt. of the income- 
excess profits taxes of the following leased line corporations. Philadelphia 
Trac. Co., Germantown Pass. Ry. Co., 13th & L5th Streets Pass Ry. Co., 
Philadeiphia City Pass. Ry. Co., Union Trac. Co.. Ridge Ave. Pass. Ry. 
Co., Frankford & Southwark Philadeiphia City Pass. Ry.. Fairmount Park 
& Haddington Pass. Ry. Co., Citizens Pass. Ry Co. and the Hestonville 
Mantua & Fairmount Pass. RR. Co. On the other hand, however, it 
wis ruled that the following companies must assume liability for their 
Federal taxes: Continental Pass. Ry. Co., eer | & Darby RR. Co. 


one oo & Coates Streets Phila. Pass. Ry. Co. 107. p. 2009; V. 
OS op. : 
Validity of Rentals Upheld.—In Dec. 1920 the Superior Court of Penna, 


handed down a decision denying the order of the S. Comm. requiring 
the underlying companies to file answers to averments made by the city 
and two local business men's associations with regard to rentals of the 
underiving companies. V. 111 fp 2521: V. 112. p 163. The city. the 
P. 8S. Comm. and business associations appealed, and on July 1 1921 the 
Penna. Supreme Court reversed the decix~ion of the Superior Court but only 
on a technicality. The Supreme Court held that the case should not have 
gone to the Superior Court: but maintained that the P. S. Comm. had no 
right to attack rental payments’ For details see V. 113. p. 183. 293. 


Split in Directorate. —See V.111, p. 389: also V.114, p. 522.627, 739, 1181> 

Fares.—On Oct. 4 1920 applied to the Penna. P. S. Comm. for auth. to 
charge a flat 5-cent fare and to abolish all free transfers and 3-cent exchange 
tickets. V 111, p. 1472. Compare V. 110, p. 2188: V_ LIL. p. 74. 1183. 
This petition was rejected by the Comm. but effective Nov. 1 
was auth. to raise fares to 7 cents cash. with 4 tickets at 25 cents. 
change was made in transfer or exchange rates. V. lil. p. 1662. See also 
V.112. p. 1978: V. 113. p. 1773. President Mitten ina letter to the Mayor 
in March 1921 on the ok BAA of operation of the Frankford ‘‘L”’ proposed a 
basic 7-cent fare with 5 tickets for 35 cents for the entire system, instead of 
4 tickets for 25 cents as then effective. V.112. p. 1399. See also V. 114, 

165 


“4 City’s Report on Valuation.—See detailsin V. 114, p. 2470. 

Government Loan.—In Sept. 1918 the Penn. P. 3 Ounmn. approved a 
contract under which the Government loaned the co. $1.748.000 tu extend 
transit facilities for workers in industrial war plants V 107. p. 1101. 
In Oct. 1922 negotiations were pending with the Government for the pure 
chase of the property covered by this icin. 


Proposed Plan of Consolidation.—In Aug. 1920, Pres. Mitten made public 
the following proposed plan of consolidation, after having resigned from the 
directorate of the Union Traction Co. on account of opposition on the part 
of members of the board to this plan. The plan provides for the consulida- 
tion of the five lease-holding companies—Philadelphia Rapid Trans:t Co., 
Union Trac. Co., Phila. Trac. Co., Electric Trac. Co., Peoples Trac. Co., 
into one operating co.; transmuting the stocks and other securities of 
these cos. into the stock of the new co., 80 as to maintain present pr-ference 
as to assets and dividends of the respective cos. An assessment of ot per 
share of _ Union Traction Co. stock is provided for under the plan. he 
following table is designed to show the basis upon which exchange of secur- 
ities of present cos. for stock of new co. would be made. 


Holders of Pres. Secur.— Amount Outstanding. Would Rec. New Stock. 
Phila. Trac. 8% stock--\$20.000,.000 8% ist Pref., $20.000.000 


Par $50. full paid %) 
Peoples Trac.|47% Trust $29,730,114 % 1st Pref., $14.865.057 
Electric Trac) Certif. (Secured by stock) (50%) 





Sf Ee $34 .865 .057 

600.000 shares, par $50 7% 2d Pref., $30.000,000 

(paid in $17.50 p. sh.) (100%) 

Philadel. Rapid Transit| $600,000 shares Com. stk. 690,000 shares 
Co. capital stock....} Par $50, full paid (No par vaiue) (100%) 


Note.—Capital paid tn and surplus are now as follows: (a) Phila. Traction 
Co. stock full paid, $20,000,000; surplus, $486,220; total, $20,486,220. 
(b) The ‘“‘Peoples Electric Traction 4% Trust Certificates’ are secured by 
86.000 .000 full-paid stock of Peoples Traction Co.. and also Electric Trac- 
tlon Co. stock on waich $8,297,920 has been paid in viz.. 152.396 shares of 
§50 each full paid and 22,604 shares $30 paid. (c) Union Traction Co. paid 
n on stock $10,500,000, surplus $3,753,141 and proposed assessment $6,- 
900.000. (d) Phila. R. T. Co. stock, $30,000.000 full paid and surplus 

4.482.120. Grand total mth ane by surplus $39.519.401. For 

ll details of above plan see .p. 793. ; a 

Ryans 1922 ed $2,150,000 6%, equip. trust ctfs. ser. « “we fe: = * 
760, 869. All outstanding qe. trust ctfs. ser. ‘‘O’’ were to have been 
retired on Nov. 1 1922, and we have therefore eliminated that issue from 
the table below. V.115, p. 1429. 


Total new 8% 
Union Tr. Co. 6% stock 
If pay assess., $10 p.s 


STOCK AND BONDS— Dat. Interest. Outstanding. Maturity. 
Stock $30,000,000 ($50)...... -.-. J-J : sh | See 
oe rust 000/ 1908 5¢@F-A $1.428°000 F b 11987 
l e 000, g F- 428, ° 
($1,000) Ee oe Int. at Penn. Co. for Ins. on Lives & Granting 


000,000 10 ee Mes 733.000 Mar 1 1062 

. fu d 8. 10, , e As ’ : . via? 

~— Ag My eh ys yt! Int. at Comm’! Trust Co., Phila., Trustee. 

Market St El lst mtge $10,-| 190 4 | M-N_~ 10,000,000 May 1 1955 
000 .000 gu g ($1.000) c*cpt is. 3 Land Title & Trust Co., Phila., Trus. 


+ edia & Ches list 1 4 J-J 991,000 July 1 1936 
Oe B00 000 ($1,000) gc cpt ins ‘ ty Land Fitie & baa SN Phila. . Prus. 
Oar trust certfs., $4, , - ; ar 
,, Series La. Fidelity Trust Co., Phila., Trustee 
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STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oar trust certificates series| 1919 F A $34 .N0n 192y 
“—— ¢. '} Fidelity Truse Co., Phila Trustee 
Car trust certificates Series’ 1919 _..... 203 .000 a 
ow “ .t.f.{ Fideiity Trust Co., Phila . Trust 
~~ trust cfts. Ser. “F’’ $3.-) 1922 6 F-A 2,159,000 1923-32 
000,000 ($590 & $1, 099) _c* Phila., Trustee. 


Int. at re hea ie” Ge. 

Equip. tr. ctfs. Ser. ‘‘G"’ $4,-) 1923 50.000 Se2 text 

000 ($500 & $1.000)_c*/ Divs. at C teantel Tr Co. . Phila., teustee. 
Funded dent of underlying companies Dec. 31 1921 $56,729,447. 

Stock was listed on the Phila. Stock Exchange in July 1902 ana Feb 

1905 on N. Y. Stock Exchange. See also V. 110. p 872 

Bonds —Collateral trust bunds are secured by deposit with trustee of 
Securities owned by Phila. Rapid Transit and aiso securities of Union Trac 
Oo. and Phila. Trac. Co.; entire issue subject to cal! at 105 on 6 weeks’ pub 
lished notice on and after Feb 1 1912 A sinking fund, which will ree 
tire all bonds by Feb. 1 1957, began to operate Feb | 1912. The Marker 
Street aieve Ry. bonds cover the subway and the elevated road on 
Market St. V. 80. p. 652. They are guaranteed, principa one 
interest, 7 endorsement by the Phila. Rapid a? Co. an 6. b. BAT 
to call on any int. date at 102% and int. V_ 84, 749: V 
The Darby Media & Chester Street Ry. bonds are guar .. > . by 5 
dorsem’t by Phila Rap Tr.Co. COan be called at 1 nt 

Both the collateral! trust bonds and Market Street Mieoeged bonds were 
listed on the Philadelphia Stock Exchange in Apri! 1909. V. &88.p 945. 

The sinking fund mortgage bonds of 1912 are callable on any March 1 
as a whole or for sinking fund at 105 and interest. Oumulative sinkin 
fund of $35.000 per annum began Jan. 15 1917. Of the $10,000. 
authorized $9,733,000 are outstanding and oa .000 Bah been retired. 
Bonds are guar, p &i.. * J Union Trac. Co. 94, 827. 699. 

Car Trusts —Tne Ser car ge | meenre si78 040 s.-2. beg. Seot. lL 
1913 and ending Mar. 1 1925. Red. 2% andint. Series ‘‘D"’ mature 
$8,000 Feb. 28 in 1920 and 1921 and $0. qo each Feb. 28 there: ane to 1929. 
Red. at 102% and int. Series ‘*E” mature $28,009 Oct. 14 1920 and 1921 
and $29,990 er.ch Oct. 14 thereafter to 1929. Red. at 102% and int. 
Series *‘F’’ mature in equa! semi-ann. installments, Feb. 15 1923 to Aug. 
15 1932inel. V.115, p.760. Equip. trust ctfs. Ser. ‘‘G’’ mature in equal 
semi-ann. installments Feb. 1 1924 to Aug. 1 1933 incl., and are non-call. 
prior to maturity. V.116, p. 41l. 

Dividends.—An initial div. of $1 per share was paid in Oct. 1916. Ibn 
1917, $2 50 pershare. [In 1918, $2 50 pershare. In 1919, $2 50 per share, 
In 1920, Jan., $1.25 per share. July 1920 div. deferred 
494. None to July 1922, when $1 50 ‘per share was paid, oi. 
No. 1 for period Jan.-M. ir. 1922, 75c.: No. 2, for April-June, 75c. V. 

p ae Quar. div. No. 3 was paid in Oct. 1922. In 1923 Jan., 1S oe 

pr C. 


RUAD.—Total trackage Dec. 31 1921. including all lines lease and 
operated, 675.201 miles. Owns about 3, 908 cars of all kinds 


ANNUAL REPORT .—Fiscal year changed in 1918 to end Dec. 31. 
Annual report ~~ end. — ts 1922 was given in V - 16, p. a 14. 


Quar. 4 











5 . | $ z 

Pass. earns._.41,758,763 41,514.830 , Taxes__... 2,586,001 2,798,821 
Other receipts 770,780 905.775 | 

|__ Total exps_31,553.518 31,233.589 

. =a 42,529,543 42,420,605 Net earnings.11,682,455 11,677,451 

Ezpenses— | Interest... - 1.020.090 1,029,245 

Maint. &renew 8.560.400 8.560.400 Rentals______)8,833,087 a8,840,913 

Oper. pow. pI't 3,475,307 3,252,188) Divs. (5° Tp). == went «eee 
Oper. of cars- 13,383,431 13,330,471 

General_._.__. 3.548.379 3.291.710 Surplus_._. 1,829,278 1.807.293 


a Includes $120,000 sink fd. (city contract). 6 Includes $150,000 sk. fd. 


Latest bate —For 3 mos. end. Mar. 31 1923 and Mar. 31 1922, see 


V.116 1760. 

OFFIC ERS. —Chairman of the Board, T. E. Mitten; Pres., W. C. Dun- 
bar: V.-Ps.,. Leon Jewell and W. K. M yers: Sec., F. B. — Treas., G. W. 
Davis: Aud., W. D. Witt: Compt., E. L. Austin.—V. 114, p. 2241, 2470, 
2825: V. 115. p. 437. 760, 869, 1211, 1429, 1838, 2159, 2478, 2794; V. 116, 
p. 411, 618, 823, 1050, 1276, 1644, 1760. 

») Pp Portomera & Willow Urove Ry. Co.—A trolley road. 

2 was acquired by the Philadel hia “on Mee - through 
aoe - rs entire capital stock ( ) p _. ft 000. ase Rapid 
ransit Oo. guarantees interest on AY ent 79 
STOCK ye D —- Date ll "Gutnandehe ey 


Stock $500.000 ($50)__....-. -.-- 500. 

First mtge $500 .000 $i. LAOS) | 1900 48@J-D 500,000 June 1 1930 
old nteed ._..c*_cpt/Land Title . Trust Oo.. Phila . Trustee. 
OAD.—Trackage, 13.620 miles, from Doylestown to Willow Grove, 

= over the oid turnpike between those places, which is leased for 990 


vCEARN INGS.—Included itn Phila. Rapid Transit Co.—V. 79. p. 1331. 
&) Twenty-Second Street & Allegheny Avenue Passenger Ry 
ORGANIZA: CrLON.—Chartered 1890. On Dec. 9 1903 uy states 

COs. were merged with the 22d St. & Allegheny Pass. Ry. Co., Fisher's 
ane Ry. Co., Lindley Ave. Ry. Co., Chelten Ave. Pass. Ry. Co., German- 
own & Fairmount Park Ry. Co. and the Phila. & Trenton Rapid Transit 
i.Ry. Co. Is leased to the Phila. Rapid Transit Co. for 6% per annum 
t paid-in capital. 
hey agg uth. amount, $1.302.000 ($50); 22.456 shares outatanding. 
25 paid in “‘Amount due other companies” Dec. 21 1921, $880,802, 

D.—Trackage 65.377 mil 

(3) Da rby & Yeadon Street , eee 

ORGANIZATION .—Eantire stock :$5 000) is owned by the Philadelpgia 


Bapid Transit Co. 
Date. Interest. Outstanding. 


TOCK AND BONDS— Maturity. 
Stock ail owned by Philadelphia wer 1 Sraget Co. 

First as 18000) $200 .000 ons} 1904 le B By $200.000 Dec 1 1934 

a c* cot! Int. at Lan tile & Ter Co., Phila.. Trustee. 

UA, —Are guaranteed, prin. & int.. by endorsement by the Phila R ip. 

Transit Co. Are subject to call oo any interest date at 105 and interest. 

ROAD.—From the Philadelphia County line to Darby, 2 486 miles. 


1o) Chester 5 pe nitadeiphia, Railway (Chester Short Line). 
operated b uoder 30-year agreemeat dated Feb. 14 1911. 
pate spp onty Medi -—Incorp. in Penn. on June 29 1910 as successor to 
the Phila. & Chester Ry., sold at foreciosure (V.92.p. 1243). In considera- 
tion of an agreement to operate the line the Phila. Rapid Transit aeeves 

51% of Chester & Phila. stock. The Chester & Phila. receives 35% and 
Resid Traosit 65% ” gross earnings. for which the Rapid Transit assumes 
all coste of operat The 35% to be applied to int. on bonds and divs. 
on stock. Wanthless are unlimited as to time. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Stock $485,000 ($50)__--.---. ---. DD cstumen 
lst M 900 gold a a 1910 5 « J-J 600,000 July 1 1940 

$500 and ot ,000)..._c*_tf/Int. at Real Est. Tit. Ins. &Tr.Co..Phila..Tr 

Bonds .—Red. on any int. date at 105 and int. on four weeks’ notice 
Free from Penn. State tax. Sinking fund of one-half the surplus earnings 
over 4% on the stock shall either purchase and retire bonds or be used for 
new construction. V. 104, p. 763. ted on Philadelphia Stock Exck. 


Maturity 





EARNINGS.—For years ending Dec. 31: 
Calendar Gross a Other Total Interest, Baiance, 
ear— Earnings. 5%). Rects. Receipts. Tarzes, Re. Surplus. 
ein andainen $434,03 $151. 913 $6.965 $158. 879 $54, 519 $104,360 


Pe 484,733 3,247 172,904 54.071 118,833 
ROAD.—16.86! m. of track, including main line from Chester to Phila., 
and branches rom eceaten to Moore Station and Essington to Phila.— 

V. 92. p. 1310; V. 104, p. 763. 


UNION «lp the —A trolley road. 
Lease.—The Union Traction Co. has been leased for 999 years from July 1 
1902 to the Philadelphia Rapid Transit Co. Lease rental (paren | in 
id) is $900,000 per annum (equal to 3% on the face value of the $30 
$00 stoc stock) for the first two years, $1.200,.000 per annum (equal to smo on 
stock) for the next two years, $1,500 ,000 per annum (equal to 5% on stock 
for the next two years and $1.800 800.000 per annum (equal to 6% on stock 
thereafter. The stockhoiders of the Union Traction Co. were given the 
urchase 150,000 shares of the new Rapid Transit Co. stock. . 
74. . Included at the time all the leading street passenger railway 
A within the city of Philadelphia. 
ORGANIZATION .—Chartered Sept. 6 1895, and acquired on or about 
Oct. 1 1895 all the shares of the Electric Traction and People's Traction com- 
nies, in place of which were issued meow po el trust certificates secured by 
e shares placed in trust. In 1896 leased t properties for 998 years and 
ths July 11896. On Oct. 1 1895 yo for 999 years the Phila- 





111. p. 389, | 




















6 Leas 
e Mantua & Fairmount bacsenaer ee (from 


at 6% on pref. and 4% oncom. stock. See V 66, p. 236 he Lohich aon 
Ry Co. ($1,000,000 stock) was leased for 995 years from 


July 1 1899. 
—- bah of consolidation, &c., in statements for the constituent companies 
an 


p. 152. 197, 283, 663. For change in terms of lease see V, 89, 

p 594. The Philadelphia Rapid Transit now operates the road. 
Also owns entire stock of the Philadelphia & illow Grove Ry. Oo. 
Union Traction shareholders in Oct. 1908 gave yo assent to the use"of 
certain securities owned by the Union Trac. Oo. to be p im 3 ae Ley) 


delphia Traction at 8% on Its capital stock. V. 61, 
Jan 1 L898) Hestonvilt 


for the $5,000,000 loan of the Phila. Rapid Transit Co. 1110. 
The shareholders voted June 20 1910 wy! ratified Sept. 1 “ 
V 91. p. 337) to purchase the equipment of the Phila. Rapid Transit, and 


lease same to that eg | on terms as stated under Phila 


Rapid Transit, 
and make the equipment t 


e basis of an issue of $1, 500. 000 car trusts. On 
Feb 26 1913 they voted to purchase additional equipment and lease it to 
the Philadelphia Rapid Transit Co. and to issue $4,200,000 car trust certifs. 
(Series B) as a result of the transaction. In May 1913 a further issue of 
$1,944,000 car trusts (Series C) was ha out. See under Phila. Rapid 
Transit and V te + 555, and V 97, 03. 

On Feb 28 1911 shareholders voted ‘- guarantee new Phila. Rapid Transit 

90 mtge. See under that company and V. 91, p. 1575; V. 92. 

p. 324. 463. 596. 

Income Taz Decision.—See under Phila. Rapid Transit Co. above. 


Proposed Plan of Consolidation.—See under “Phila. Rapid ioe ah 
STOCK AND BONDS— __ Date. __siInterest. yor pwe 

Stock $30.000.000 (par $50).f -... J-J ie! ae he. Dec” 32. 3% 

Trust Oo certificates, _—. 1895 48gA-O $: 29, Sete 114 Red. after 

uar., & & y Oct 1 1945 

wee Gikedusceceoond oo Int. at Pa. Co. for Ins. on Lives & Granting 

en a tee. 

Collateral trust first mortgage| 1902 $¢ 1,202,000 July 1 1952 
$ 000 gold_......cpt{Land Title & Trust Co., Philadelphia. Trus. 
Trust Certificates.—The trust certificates are not the direct obligations 

of the Union Traction Co., but were issued by the Pa. Co. for Ins on Lives 

& Grantiag Annulties, to pay for the shares of the Electric and People’s Trac- 

tion companies purchased and are secured by a deposit with the Trust Uo. 

of all the shares of the stock of the Electric Traction Oo. and the People’s 

Traction Co. thus acquired. See description of certificates in V. 64, p. 138. 

They are guar.. prin and Int., by the Union Traction Co., and are redeem- 

on at the o option of that compan on and after Oct. 1 1945. 

Collateral Trust Bonds.—The collateral trust bonds were issued to fund 
the “loating debt and are secured by the deposit of the 35.000 shares of the 
common stock of the Hestonvilie Mantua & Fairmount Pass. RR. Sub _ 
to call at 105 and accrued int.; $298,000 has been retired by tT fun 


OFFICE RS.—Pres.. Jeremiah J. Sullivan; ist V.-P.. Ohas. EB. Heed: 
Sec. & Treas., T. M. Cleary.—V. 111. p. 1280: V. 113, p. 2506: v. 114, p. 80. 





LINES CONTROLLED BY UNION TRACTION CO. 
(1) Catherine & Bainbridge Streets Ry.—A trolley road. 


ORGANIZATION .—Incorporated May 14 1889. and leased to the Phila- 
delphia Traction Co. Mar. | 1890 for 99 years, and included in lease of that 
company to the Union Traction Oo. Oct. 1 1895: in Sept. 1895 term of lease 
was increased from 99 to 999 years and stock from $150 000 to $400,000 
(all owned by Phila. Trac. Co.): rental is $24.000 yearly. besides interes? 


and taxes 

a an $150,000 Ist M. Se due April 1 1920 were extended for 10 years 
a © 

STOCK toby BON DS— Date. Interest. Outstandi Maturtty. 
Stock (par $50 


let M $150 000 ($1,909) c_ “cpt 1890 
Due lessee Dec. 31 1920 


Bonds are not subject to call. 

Lives, &c., trustee. 
Dividends.—Dividends of 6% are paid. 
ROAD.—The road aggregates 5.389 miles of track. 
(2) Citizens’ Passenger Railway. 


ORGANIZATION .—Incorporated Mar. 25 1858. Leased to Frankford 
& Southwark Passenger Railwa ay Co. April 1 1892 for 999 years; rental 
now $140.000 per annum. equal to 28% on stock, or $14 per $50 share. 
This lease was assumed by the Electric Traction Co. July 1 1893. Operated 
by Phila. Rapid Transit Co. 

Income Taz Decision.—See under Phila. Rapid Transit Co. above an@ 


V 08, p. 784. 
Stock authorized, $500,000; par ($50): paid in, $192,500—$20 on 8,500 
11.543 miles of track.—V. 108, p. 784. 


6% M-S _—«$ 400. See text 
6% A-O 150.000 April 1 1930 
ee oe 234 698 


Interest at Penn. Co. for Insurances on 


shares and $15 on 1.500 shares. 


(8) Continental Passenger Railway.—A trolley road. 


ORGANIZATION .—Incorporated Sept. 3 1873. Leased Jan. 1 188@ 
to Union Passenger Railway Co. for 99 years at rental of $6 per share 

r annum, interest, taxes and operating expenses; lease assigned mM Phila- 
Sel phia Traction Co. June 30 1884 Operated by Phila es d Transit Oo, 
Stocks owned. per balance sheet Dec. 31 1921. $601.000 

Income Taz Decision.—See under Philadelphia Rapid Transit Co. above 
and V. 108, p. 784. 

STOCK AND BONDS— _ Date. 
SAGE Glee Gelecceseacecees Sees 


First pervs nee ($500 -8\ ¥ 1879 

$1,000) gold ____- oe rite 8. Tru: 

Due lessee for additions Dec. 31 1921. $672. 260.” 

Bonds were originally 6%. but in 1909 were extended for 50 qoute at 4%. 
Int. payable at office of company. Not eubjecs to call. Bonds were listed 
in 1999 on Phila. Stock Exch RX p. 82 Trackage 1! 543 miles, 
V. 112, p. 2413; V. 113, p. 2504; V. 114, p. 2579; V. 115, p. 2579. 


(4) Electric Traction. 


ORGANIZATION .—Incorp. May 8 1893 and acquired control of the 
Citizens’ Pass. Ry., the Frankford & Coushwark Phila. City Pass.R.R. 
and the Second & Third Streets Passenge On July 1 1896 leased for 
99° vears the Citizens’ Clearfield & Cam fy t. Ry.. the Citizens’ East End 
St. RY... the Brown& Parrish St.. Ry. and the Citizens’ North End St. Ry. 

{n 1895 the Union Traction Co. acquired all the stock at the rate of 
$85 per share for each share, on which $50 had been paid, and $70 per 
share for each share on which $30 had been pard. the Pennsylvania Co. for 
insurances on Lives & Granting Annuities uing therefor its guaranteed 
trust certificates. On July 1 1896 she BL; raction Co. leased the 
property for 998 years and 3 months. - 61, p. 197, and also “Union 
Traction’ above 

Stock wo TY 175,000 shares of $50 each; issued, 152.396 shares of 
$50 pele and 22,604 shares of $30 paid, making total $8,297,920. 

ROAD —Mileage, 130.266 miles. Rail, 90 Ilbs.—V. 63. p. 557. 


(5) Empire Passenger Railway.--A trolley road. 


ORGANIZATION .—Incorporated Feb. 10 1869. Leased Dec. 26 1873 
to Citizens’ Passenger Railway Company and the Seventeenth & Nine 
teenth Street Passenger Railway Cosspe ny for 999 years. Transferred 
Oct. 1 1895, along with all vain to dividends on 6,100 shares of its stock 
(then held by the Union Passenger Railway Co. as trustee and lessee), by 
lease of Philadelphia Traction to the Union Traction Co. Dividends are 
$1 50 per $50 share each June 30 and Dec. 30—that is 6% per ann. 

STOCK AND BONDS— Date Interest. Outstanding. Maturity. 
Stock (par $50 Sica (All owned ~ Phila. Trac. ) Fe ere 
5S 4 old ,000_..c.cpt. 1900 3% e3I-J 200.000 Mar 1 1930 

— - new 3%s were issued to retire C b ke amount of 7s, due 
me iy 1900. Land Title & Trust Oo., Phila., 
ue lessee company for additions Dec. 31 1921. 705, 715. 


ROAD.—Muileage, 12.940 miles.—V. 70. p. 1150. 


(6) Frankford & Southwark Philadelphia City Passenger Railroad 


ORGANIZATION.—Incorporated April 4 1854. Acquired stock of 
Lombard & South Streets Passenger allway in 1890. Leased to the 
Electric Traction Co. for 999 years from July 1 1893; dividends for the 
several years named below being guaranteed per share: 

Income Taz Decision.—See under Philadelphia Rapid Transit Oo. above 
my We 198, p. 784. bth 


4th 
$12 $12.50 $13 $13.50 $i4 $14.50 


Interest. Cutstanding Maturittg. 
$6 J-. 


{$29 pa ak in: a 


See text 
000, voy 1 1959 
. trustee. 


7th 8th 9th 10h end after 
$15 $16 $17 $18 
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STOCK AND BON DS— Miles. Date. Interest. Outstanding Last div. ,ac 
Stock (par $50).--.--.--- ---- Q-J $1,875,000 See text 

Debt of ‘Controlled Lines (assumed by Electric Traction Co. ) 
Lombard & South Streets; 10 1531 3% J-D $150,000 Dec 1 195) 

Pass first mtge $500 &>Interest at Real Estate Title Insurance & Trust 

$1, )..-------C-cpt) Co., Trustee. 
West End Pass Ry mtge} 9 1875 4A-O 132,100 Oct 1 1935 

ext $150,000 ($100 and,Phila. Trust, Safe Deposit & Ins. Co., Trustee. 

Se _..---C.cpt) Interest at Land Title & Trust Co 
he Lombard & South Sts. pass. issue of $150,000 was originally 5% 

but was called at maturity and then extended for 50 years from Dec. 1 190 
at 34%. The West End Pass. Ry. "i matured Oct. 1 1905 but won 
extended for 30 years at 4% a, i 

ROAD.—Trackage, 70. 321 miles. ve 108. D. 784. 


(7) Germantown Passenger Railway.—A trolley road 
ORGANIZATION .—Ine orporated April 21 185%. Leased Oct. 1 1881 
to the Peoples Passenger Ky. Co. for 999 years, but rental modified tp 
1893; stock since 1897 receives dividends yearly of $5 25 per share. 
Income Taz Decision.—See under Phila. Rapid Transit Co. above. 
Stock authorized, $1.500.000 ($50); pald in, $572,860. 


ROAD.—Trackage, 44 661 miles. Extension of 2,000 feet from Hillcrest 
Avenue to city line, completed in Sept. 1898, forms with the Roxborough 
Ohestnut Hill & Norristown Passenger Ry., a through line to Norristown 
—V.69. p. 695. 


{S) Gre een e. Coates Streets Philadelphia Passenger Railway. 
GANIZATION .—Incorporated April 21 1858. Leased to People’s 
Passenger Ry. for 999 years from Sept. ] 1881] atan annual rental of $60 .000 
interest on bonds (since fallen due) and expense of management. 

« - Taz Decision.—See under Phila. Rapid Transit Co. above and 


We +o 784 
Stoc Po 000 shares (par value, $50), $15 paid in. 
an. Sot), on par or 40% on amount paid in i see V. 107, p. 1384). 
Frac kage, 5.487 miles.—V. 107. p. 1384; V. 108, p. 784. 


(9) Hestonville Mantua & Seiemount elneiine Railroad. 

ORGANIZATION .—Incorp. April 6 185y. Franchise ts perpetual. 

LEASE .—Hestonville M. F. road leased from Jan. 1 1898 to Union 
Traction for 999 years at a rental of 6% on the preferred and 4% on the 
common stock. y the terms of the lease the Fairmount Park & Hadding- 
ton lease is assigned to the Union Traction. which assumes the dividends 
guaranteed on that stock. 

Income Taz LDectsion.—See under Phila. Rapid Transit Co. above and 
V. 108, p. 784. 


Dividends are 12% 





STOCK AND BON . Date. Interest Outstanding. Maturity. 
Oommon stock par $50_..... ---.-. 4 J-J $1,966,100 f.p. See text 
Preferred stock par $50 Se ae 6 J-J 533 ,900 f.p. See text. 


ee ONY M $1,250,000\ 1894 5-34% ¢M-N *1,250,000 May 1 1924 


$1,000_c*x_cpt, frusve, Girard Trust Co. 
ho BF rental 999- -year lease— 
Pairmount Pk & Haddington| ___- 62F-A 300 ,000 See text 
Pass Ry stk par $50. _.--- 
**Leased Squipaent Account,’’ Dec 31 1921---- 241.968 
Due leased lines Dec. 3] 1921___._._-..--------- ,000 


Interest is payable in Philadelphia. z Free of tax. 

* Of the $1,250,000 outstanding, $124,500 were issued Jan. 1901 as 3s 
to take up bonds of tike amvuunt of the Fairmount Pass. Ry. due at that 
time and $75,000 on Mar. 1 1902, to take up a like amount of 2d mortgage 
66 maturing on that date. 

OCommon stock authorized, 39,322 shares; Erecures. 10,678 shares; par 
value of each, $50: stock outstanding as in ta 

ROAD .—Trackage, 19.728 miles.—V. 71, p. 1167; V. 108, p. 784. 


(10) Lombard & South Street Passenger Railway.—See Frankford & 
Southwark Passenger Railroad 


11) People’s sgteneer Railway.—Aopn electric road. 
RGANIZATION .—Chartered Apr. 15 1873. The People’s Trac. Oo. 

on Apr. 15 1893 coaaeedl the entire capital stock of this road at $70 per 
share. The Traction Co. then leased the Peo a ody Passenger Ry. By a 
tripartite agreement this lease was on July 1 1896 assigned to the Union 
. Co. for ct pve and three months. Rental is 10% pee annum on 
eapital stock ($2 per share) as below shown, nearly all of which is pledged 
for Peopie’s Pass. Ry. trust certificates. 


STOCK AND BON DS— Date. Interest. Outstandi Maturity. 
Oommon stock ($25)_.-...-. -.-. 19% M-S31 aé60. shs. See text 
Preferred stock ($25)__...... ---. 10 -83]1 423,000 shs. See text 
First mortgage ($1.000)c_cpt 1874 4J-J $219:000 Jan 15 1935 
Becond mortgage $500.009 1881 44J-J 285.000 July 15 196] 

RO ER -Cc t Int. at Guar. Tr. & 8. D. Co., Phila., Trus. 
Consolidated mtge $1. "i3 1882 4M-S 246,000 Mar 1 1962 

000 «($l 000)... -c&r_c cpt Ln ins. at Guar. Tr. & 8. D. Co., Phila., Trus. 

a Total stock paid in $9 


Int. on Ist M. bonds at Land Title & Trust Co. 
tuied Jan. 15 1905. but $219,000 of the $250,000 were extended as 4s to 
1935, the remaining $31. being canceled. The 2d M. bonds matured 
Juiy 15 1911, but were extended as 4s to 1961. Consol. mtge. bonds were 
originally 66 and fell due Mar. | 1912, but were extended for 50 years as 4s. 
847 202 le’s Traction Co. Dec. 31 1921 for construction and equipment. 

Phe | aonb acquired oy the People’s Traction Oo. was pledged as security 
or erues certificates. ee —— s Traction. 

ROAD.—Trackage. 2.435 miles.—V. 63, p. 557: V. 92. p. 1500. 

aa) Peoples. ® raption. —An electric road. 

RGANIZ ON.—A Penasylvania corporation chartered March ° 
1893 to operate oan equip with trolley the People’s Passenger 
entire cap tal stock of which it perches on or about April fs. eae’ 
Oct. 1895 the Union Traction 


The Ist M. bonds ma- 


In 
$76 per 


Ann 
araoteed trust certificates. On July 1 1896 the Vales 


o. acquired all traction stock at $ 


are. the Pennsylvania Co. for [Insurances on Lives and Grant 


therefor ite 





Co. | the road for 998 years and three months. 
STOOK, &c.— Interest. Issuea M . 
Capital stock ($30) (See| _... See text. 200.000 8 pei. a 


Full paid 
Trust certificates com 1893/ 1893 48 7s $5,807 970. Feb f by 


not subject to call ($1.-{ Interest, tax free, payable at Pennsy! 
ye a i ie a. cpt for Insurances ‘on ves, &c., Phila 
Trust certificates were issued by Pennsylvania Co. for lauusamens. > a 
and are secured by pledge of People’ s Passenger Ry. stock (see that Company 
above) and by contract of People’s Traction Co., which guarantees princi 
and interes Issue liralted to $1.000 for 14 2-7 shares deposited, maiing 
total iy $5,810.000. Of ‘this, $5,259,000 outstanding. Sinkin 
fund $25,000 yearly, began Feb. 1 1903. 
(18) Philadelphia City Passenger Ry.—A trolley road. 
delphia, Passenger fe .—Incorporated Mar. 26 1859. Leased to West Phila. 
ngetoeet Railway Oo. for 999 years from Jan. 1 1884 for interes? 
on bonds. oo. at per year for organization and dividend of $7 50 per share. 
under lease of Philadelphia Traction Co. Oct. 1 1895 to the 
—_ Traction Co. The ist mtge. 4% bonds due Jan. 1 1960 were origt- 
naliy 5% bonds, and fell due Jan. 1 * 10, but were extended at 4% without 
someon of prior redemption. V. 89, 


1543. 
neome Taz Decision.—See under Phila. Rapid Transit Co. above. 
V. 108, p. 784. 4 ve. one 


STOCK AND BONDS— Date. Interest. Outstanding. Matu 
Stock $1,000,000 ($50)__-.... — -- 7% J-J {30.000 5 Ay See text 
pa 
First mortgage extended| 1861 4 J- 000 J J 
| ae te oe 2 prem Co., Trus an 2 1000 


( ) 
Debentures ($500 &c) c_cpt/ ---- 


100 000°? M 
Interest at Land Title & vo Co. ie |b 


ROAD.—Trackage, 9.549 miles. V. 89, p. 919, 1543; V. 108, p. 785. 
(14) Philadelphia & Darby Ry.—A trolley road. 
ORGANIZATION .—lIncorporated April 28 1857. Leased to the Phila- 


Golpny hia Oity Passenger Railway Co. for 999 yeare from Jan. 1 1870. for 


pe annum and interest on bonds. nsferred under lease of 
ladefphia Traction Co. Oct. 1 1895 to Union Traction Co. 

= seceete — .—See under Phila. Rapid Transit Co. above and 
p. 





STOCK AND BONDS— Date. Interest. Outstandi Maturity. 

Paes 2 oe aah <M. 100 000 ie 8, 

ie ela if Int. at Land Title & Trust Co., Phila.., Pa 
ROAD.—Trackage, 17.463 miles.—V. 108, p. 784. 





(16) Philadelphia & Gray’s Ferry Passenger Ry.—Trolley. 

ORGANIZATION .—Incorporated Apri! 9 1858. Leased to Philadelphia 
fraction Co. for 999 years from Jan. 1 1891 at rental, first five years, 
$43 .225. or $3 50 per share per annoum. and $49,400. or $4 per — por 


annum thereafter, the lessee to pay all taxes. running expenses, & per- 
ated by Phila. Rapid Transit Co. On Jin 20 s tet absorbed the berg oon 
tiver Pass. Ry. and increased capital stock to $1 000,000. 


Stock auth., $1,000,000 ($59); outatanding, 12,388 shs., nie "352 pa. in, 
Dividends at Real Estate Title Ins. & Trust Co. Trackage, 10.204 miles. 


(16) Philadelphia Traction.—A CGruoliey road. 


ORGANIZATILON.—Incorporated Aug 22 1883 and secured control of 
an extensive system of roads in Philadelphia, Pa.. which it held either by 
lease or ownership of securities, not in fee. Under the lease to the Union 
Traction Co., dated Oct. 1 1895, all the leases and the securities owned were 
assigned to the Union Co., which assumes all liab lities for rentals, &c. 

The lease to Unioo Traction Oo. ts fur ¥¥¥ years from Oct. i 1895, and 
provides for dividends of $4 (8%) per annum on each $50 share. payable in 
gold coin, free of taxes. Sve V. 61, p. 663. for extracts from lease. Phila- 
delphia Traction stockholders were allowed to subscribe for new Union 
Traction stock. See V. 61, p. 197 
7 I 94 tas Decision.—See under Phila. Rapid Transit Co. above. and 

p 0. 

Stock, auth. and sussmnding, $20.000,000 (par $50). 
Dec. 31 1921, $16, .-— _" 
yt 

Per cent...««<-« oe 3 
Onder end dividends of 8% are guaranteed. V. mh 


Open accounts 
‘86. '87. "88. ‘89. °90-"93. bg Ls "96 and =. 
6 5 4 6 


D. 663: OFS. Dp. 288, 288. 
ted 


RO AD.—The system assigned to the Union Traction Oo. ~ tw 
334.737 miles, consisting of a following ‘‘Passenger Railways 


Union Passenger Ry...----- _80.695|17th and 19th Streets a ail 13 934 
West Philadelphia Pass. Ry. 70.209 | 22d & Alleghen 





etaitiemietiin duets 65 339 
Ridge Avenue Passenger Ry .-15.973 | Catharine Bainbridge Sts__.5.389 
Philadelphia & Darby Pass.Ry!7. 163, Auntingdon St. Connect... _- 170 
13th & 15th Streete____.._. 19.681)! Kessler St. Connect........ - 156 
Fuiladeiphta & Gray's Ferry._10.201| Ridge Ave. Connect_...... .221 
Continental Passenger Ry._._11 399| Walnut St. Connect__...___- 1.377 

lire Passenger Ry~..--.-..12.94" | 

Pit — City oe et Ae). Batt i tddéiemanemmmed 334.737 


P: 408; V. 97, 951; V. 106, p. 925; V. 108. p. 785; V. 110, 
2568: Y. 13, p. 1252; V. P14. p. 1181. 


(17) Philadelphia & Willow Grove Street Railway Co. 
ORGANIZATION .—1ls a consolidation tn 1904 of the Phila. & Willow 


Grove Street Ry. and the Glenside & Willow Grove Street Ry. Entire 

stock is owned by the Union Traction Co. The Phila. Rap. Tran. Oo. 

= ey ne bonds, prin. and int., by endorsement. ee guaranty. 
_ 

STOCK AND BONDS— _sODate.« Interest. Outstandi Maturtty. 
Stock CL. ¢ctmisniihe itd, gion 1 a . chain 
First mtge $1.000.000 4 | 1904 4K @J-J 1.000.000 July 1 1934 

gold ($1,000)____- .c*_cptiInt.at Land Title & Tru. Oo., Phila., Trustee 


Bonds .—Bonds are subject to callon any interest date at 105 and interest 
upoo 30 days’ notice. A sinking fund began after 5 years: of $10.000 
annum for 5 years, $15.000 pe anoum for ae tae : _ and $20, 
per annum for the ensuing 15 years) See V. 79. 


ROAD.—Trackage from intersection of Weaver ge b= "bn Lane with 
eee st. County line to Willow Grove Park, 15.523 miles.—V. 79. 


- (18) Ridge Avenue Passenger Ry. 


ORGANILZATLON .—Consolidation of Girard College Passenger Ry. ané 
the Ridge Avenue & Manayunk Passenger Ry. on March 8 1872. 
to the Philadelphia Traction Co. for 999 years from Sept. 1 1892 for dividend 
of $10 per share per annum to Sept. 1895 and $12 per share thereafter. 
Operated by Phila. Rap. Transit Co 

I 7 ig Taz Decision.—See under Phila. Rapid Transit Co. above and 


V. 108, 
ST Outstanding, $750.000 ($50); about $28 


785. 
OOK. — Authorized 
per share paid in 

On account of some old debts, dividends for 1896 were continued at $10: 
per share instead of the $12 as noted ahove. In 1897 dividends we in- 
wegese to $12 per share. Trackage 15.973 miles.—V. 108, p. 785: 109, 
D. . 


(19) Second & Third Street Passenger Ry. 


ORGANIZATION .—Incorporated April 10 1858. Leased Jan. 1 1893 
to the Frankford & Southwark Passenger Railway Oo. for 999 years for the 


and 


following guaranteed dividends per share per annoum: 
yh 894-95. 1896-97. 1898-99. 1900. ith 1902 & after. 
$8 5 $9 See below $10 $1050 $11 


l 
Dividends in 1896 and 1897 were to be $9 50 per annum, but the dividend 
for 1896 and for the first half of 1897 was at the rate of $9 per share instead 
of $9 50. the — belong applied to the payment of the debt of $27.000 
incurred f 2. p. 785. The full $12 per annum however, 


This lease was assumed by Electric Traction Oo. July 1 1893 
Stock issued, 21,204 shares (par $50): $771.076 paid in.—V. 107, p. 2377. 


(20 Seventeenth & Nineteenth Streets Passenger Ry. 

ORGANIZATION .—tLncorporated April 12 1859. Leased to the Conti- 
nenta! Passenger Railway ©o. for 99 years from July 1 1879 at a rental of 
$15.000 per annum, wr | 6% on $250,000 amount paid in (10,000 shares at 
$25) par $50, interest of bonds, taxes, exp2nses, &c. Transferred under 
lease of Philadiphia Traction Co. Oct. 1 1395 to the Union Traction Co.; . 
all rights of the Philadephia Traction Co. to dividends on the 10,000 shares 
of the 17th & 19th Streets road, which were then held by the Union Passen- 
ger Railway Co. as trustee and lesses, being ilso transferred to the Union 


Co. Stock all owned by Continental Pass. Ry. Co 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
I CT i es 3 J-J {19 phe ge See text 
First mortgage ($500) exten-| 1876 on os Sind on 000 July 1 1929 
ma ER, 1 SPL POE eh nt. at delity Trust’ Oo. Phila., Trustee. 


e bonds originally bore int. at the rate of 5% per annum ah mature@ 
“iy, 1 1919, but were extended for 10 years at 5«%. 
ue lessee for additions Dec. 31 1921. $554.289. 
OAD.—Trackage 13.934 


a Thirteenth & Fifteenth Streets Passenger Ry.—A trolley road. 
ORGANISATION Incorporated April 8 1859. Leased Jan. 1 1892 te 
Philadelphia Traction Co. for following rental: From Jan. 1892 to Jan. ayes. 


fe per, st share per annum; 1894 to Jan. 1897, $10 per share; 1897 to Jan. 
1 per share; and from Jan. 1900 $12 per share. Lease transferred 
to Uaion action Co. Oct. 1 1895. 


—— Tat Decision.—See under Phila. Rapid Transit Co. above and 
V. 108, p. 785. 


sTOOK AND BONDS— _ Date. Interest. Outstanding. faturit¥ 
Stock $1,000,000 (par $50)... ...-. $12 J-J $334, 639 pd. in. See text 
ls Mtge. ($500,000)__.c_cpt 1894 5&3 J- $436.000 Jan 1 1934 
Real estate S norsenges.-- -Cpt aoe sneecd eee 

The Ist Mtge bds. are guar., prin. and int., by the Phila. Traction Co., 


and the coupons are payable tax free: $36. of these are a) gue were 
exchanged for old 7% oads of like amount due Oct. 11903. V.77. p. 695. 
Interest and dividends are > payents at office of the Fidelity Pea Co., 
the trustee of both mortgages 
Dividend in July 1895. $5 per share; the Jan. 1896 dividend was not paid, 
wing to payment of city's claim for paving. 61, p. 1155. In July 
1396 paid $4 per share; in 1897 $10 50 per share; in 1898. $11 pe share; in 
. $11 per share; in 1900, $11 50 per share: 1901-1907, 2 per 


7 erann. In 1908, Jan., $6: July, $6. and $1 are (paid oa of accum- 
alated surplus); 1909 and since, $12 ae share ne an 
ROAD.—Trackage 19.681 miles.—V. 86, p. 1531; v. 108, p. 785. 


(22) Union Passenger Railway.—Trolley road. 


ORGANIZATION .—Incorporated April 8 1864. Leased to ve eons bo 

Traction Co. for 999 years from June 30 1884 at an annual rental of 

or $9 50 per share on stock, and interest, taxes, &c. here are ok a a 
30.000 shares ($1,500.000) of stock on which $30 83 1-3 has been paid in 
on each share, or a total of $925,000. $302,300 of the stock is owned by 
the Philadelphia Traction Co. Its lease of the Continental Passenger Ry. 
was assigned to the Philadelphia Traction Co. and from Oct. 1 1895 to 
May 1 1902 operated by the Union Traction Co. The Union Passenger 
Railway Co. is still holding, as lessee and trustee 6,090 shares Empire 


Passenger Ry. stock and 10,000 shares of 17th & 19th Streets Passenger Ry- 
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STOCK AND BONDsS— 
Stock $1.500.000 (par $50) __- 
First mortgage ($100 4, 


Vate. interest. Outstanding. Maturity 
— 9 J-J See text. See text. 
1881 4 A-O 500,000 Mar 31 196) 
bbbadeticoehad c_cpt/ Pennsylvania Co. for Insur. on Lives, Trus 
Second mortgage ($100 pow {| 18 4 A- 250.000 Mar 31 1960 
Rp eRe 8 c.cpt/Int.on both loans at Land T & T 
Due lessee company for additions Dec. 31 1921, $6,655,361. 
The lst mtge. bonds were nie ge 5s and matured March 31 1911. but 
in Jan. 1911 arrangements were made with Drexel & Co., Phila., to pur- 
chase the bonds, and they were extended for 50 years at 4% without option 
tocall. V.92,p.190. The 2d M. bondsof 1884 were formerly 5s, and ma- 
tured Mar. 31 1910, but were extended for 50 years at 4% without right of 
prior redemption. V. 90, p. 628. Land Title & Trust Co. has been 
substituted trustee. 
ROAD .—Trackage, 80.695 miles.—V. 114, p. 2580; V. 115, p. 2687. 


(23) West Philadelphia Passenger Ry.—Trolley. 


ORGANIZATLON .—Incorporated May 141857. Leased Jan. 1 1884 to 
the Philadelphia Traction Co. for 999 years at an annual rental of $150,000 
or 20% on stock, and interest, taxes, &c.; transferred Oct. 1 1895 to Union 
} yoo i The Philadelphia Traction Co. owns $392,950 of the $750.- 

stock. 

STOCK AND BONDS— Date. Interest. 
Stock (par $50)......._.-... —_ ai $10 J-J 
First mortgage ($1.000) 3% A-O 

PE ere c.cpt|Girard Trust Co., Philadelphia, Trustee 
Second mtge ($1.000)_c_cpt/ 1886 5 M-N 750,000 May 1 1926 

Free from tax. Pennsylvania Co. for Ins. on Lives & Grant- 
ing Annuities, Phila . Pa.. Trustee. 

Bonds .—Interest on Ist mtge. bonds payable at Girard Trust Co., Phila. 
Int. on 2d mtge. bonds payable at Land Title & Trust Co., Philadelphia, 
Pa. The first mortgage 6s matured April 1 1906 but were extended for 
50 years at 34%. 

Due lessee for additions to Dec. 31 1921, $2.508.896. 


ROAD .—Trackage, 70.209 miles.—V. 114, p. 2581; V. 115, p. 2687. 


INTER-STATE RAILWAYS. 


Financial Plan.—Int. due Feb. and Aug. 1909 was paid after some 
Gelay. V. 88, p. 1127, 1197: V. 89, p. 348, 1141. On Nov. 25 1910 share 
holders ratified the readjustment plan (V. 91, p. 1385, 1512) calling fur the 
issue of $1,000,000 6% cum. pref. stock, shareholders to take $500,000 as 

for cash (payable in 5 installments of 20% each at intervals of 30 days 
‘inning with 2 payments Jan. 2 and ending April 1 1911), and bondholders 
take $500,000 at par in lieu of 1910 and 1911 coupons on bonds. V. 91 
1711; V.92,p.59. Entire issue was subscribed and taken. V. 92, p. 1032, 
Leases of Controlled Properties.—The leasing cf the underlying companies 
Was consummated in 1910 upon satisfactory terms. The subsidiaries are 
in four groups, Wilkes-Barre, Reading. Trenton and Wilmington. The 
Wilkes-Barre Rys. Co., the Reading Trans. Co. (succeeded by Read. Trans 
& Light Co. in Mar. 1913, control of which was acquired by Eastern Power 
& Light Corp.) , the Trenton & Mercer County Traction Corp., the Southern 
Pennsylvania Traction and the Wilmington & Philadelphia Traction Co 
were formed to take over the various properties. V.91, p. 1512; V. 92. p 
261. Statements for these companies will be found respectively under 


. Co., Phil 


Outstanding. faturity 
$750.000 See text 
246,000 April 1 1956 


to 
Dp. 





Wilkes-Barre, Reading, Trenton and Philadelphia. 


The aggregate annual income under the above leases is as follows (bu' 
eee remarks below): 


$808 ,542|1925 
818,542) 


$826 .043|1928 and thereafter an- 
nually $830,000 


Fized Charges to Be Paid Out of Above Rental Plus ~~ Other Income. 
Int. on 48 


; azes. Total 
Inter-State Railways x3407,890 $3.145 $410,945 
United Power & Transportation.... x247,656 3,297 250,953 

Total $655,456 $6 .442 $661,898 

Note.—The above figures do not include the Pederal income tax. which 
a be added thereto. x Includes int. on 4s held in treasury as invest- 
ments. 

Default in Rental—Dividend Passed.—Failure of the Trenton & Mercer 
County Trac. Co. to pay its rentals, due to increased operating expenses 
‘ resulted in the omission of the 1918 and subsequent divs. on the pref 

stock. See V. 106, p. 189. Up to April 1 1923 no rentals had been paid 
since July 1 1917. 

ORGANIZATION .—Incorporated in New Jersey on Dec. 4 1902 with 
very broad powers. Is empowered be pasesee. acquire, develop and con- 
struct street railways, electric light and power, water and gas companies. 

In Dec 1992 obtained control of the United Power & Transportation Co. 
through purchase of the outstanding ($3,593,750) capital stock, ona basin 
of $75 for each $25 share, payable tn collateral trust bonds. $3,592.200 of 
¢his stock was exchanged for bonds on this basis. 

On April 23 1915 stockhulders approved che issuance of new, irredeemable 
preferred stock in exchange for the old pref. stock. V. 100, p. 1592. 

Under a supplemental agreement dated July 26 1917 between the Inter- 
state Rys. Co., United Power & Transportation Oo. and Real Estate Title 
Insurance & Trust Co., the outstanding amounts of United Railways and 
Delaware County Ry. gold trust certificates (see United Power & Tran-- 
portation Co below) were reduced and some of the collateral pledged 
therefor withdrawn. Oompsare V. 103. p. 2238; V. 105, p. 716. The ca-b 
received by the [nterstate Rys. Co. from the sale of some of the withdrawn 
collateral has been invested. V. 106. p. 86. 

STOCK AND BONDS— Interest. 
Oom $9,.000.000 ($100) 

Pref $1,000,000 ($10) 6% cum -_.-_. J 1,000 .000 See text. 
Collateral trust gold $10.- 1903 48 F-A 10,195,000 Feb 1 1943 

781,250 c*{Int. at Real Est. Title [ns. & Tr.. Phila., Tr. 

Stock..—-Com. stock was listed on the Philadelphia Stock Exchange pn 
April 1993. V.92. p. 1243: V. 93 p. 164. $999,800 of the old preferred 
stock had beer exchanged for the new up to Apri! 1 1923. 

Bonds are dated Feb. | 190% and are secured by depusit of United Power 
& Transportation stock. Taeg bear 3% interest the first year, 34% the 
second and 4% the third and subsequent years. Denominations $100, 
$500 and $1,000. Are subject to call at 105 and int. on 30 days’ notice. 

Dividends.—Initial div. on pref.—3% —paid July 1911; same rate semi 
annually to and incl. July 1917. Jan. 1918 div. passed (see V. 106, p. 189) 
None since. 

REPORT.—Year ending Jan. 31: 
Fiscal Total Interest 

Year— Rerei nts Coll Trust 
SM. wnccacd $337 ,271 $306 ,640 $17,718 $12,913 
1921-22___._... 336,6/0 306,628 17,716 12,326 

OFFICERS.—Pres. John A. Rigg: V.-P.. Walter A. Rigg: Treas..T W. 
Grooket, Jr.: Sec. & Asst. Treas... J W. Goodwin. Office 411 Marke’ 
St., Camden, N. J.—V. 115, p. 73, 1837; V. 116, p. 176, 1649. 





Outstanding. Maturit,. 
$2.291.200f.p. ...-.. 


Erp. & 
Taree 


Preferred Balince 


Sur nive 


UNITED POWER & TRANSPORTATION CO.—Electric roads. 

Incorporated Ane 20 1899 under New Jersey laws to construct, develop 
and own street railways, power companies, &c., and do a general business 
(V.68, p 929). In Dec. 1992 stock was acquired by Inter-State Rys. Co 
which see immediately above. 

On April 1 1923 owned the following stocks and bonds. We show also 
the totai amounts outstanding of each issue. 


Stocks— 
Delaware County & Philadelphia Electric Ry 
Lebanon Valley Street Ry. Co 
Media Glen Riddle & Rockdale Electric Street Ry 
Reading & Southwestern Ry 
Roxboro Chestnut Hill & Norristown Ry. Co 
Schuylkill Valley Traction Co 
Trenton Street R : 
Wilkes-Barre & Wyoming Valley Traction 49,992 
Wilmington & Chester Traction................-.-.- - 39,995 
Wilmington Oity Electric_..._..-.-. PALL LILO N LE 
Wilmington & Great Valley Turnpike Co 
Wilmington & Philadelphia Turnpike 
Wilmington & Ohristiana Turnpike Oo 


STOCK & BONDS.—Stock auth., $3,593,750; shares $25, full paid. 
Mar. 1902 outstanding stock was increased from $3,125,000 to $3.593,7 5 
V. 74, p. 682). the additional shares being sold to stockholders at $35 per 
25 share. Bonds, 4% coll. trust certificates, are in two series, which we 








A — 





have marked (a) and (b) below. [Stock and bonds listed on Philadelphia 
Stock Exchange.] 

(a) Under a trust agreement between the United Power & Transporta- 
tion Co. and the New York Trust Oo., trustee, dated May 1 1899. and a 
supplemental agreement dated July 26 1917 there are issued $5,372,800 
United Railways gold trust certificates secured by a of 19,953 shares © 
Trenton St. Ry. Co., 39,993 shares Wilmington & Chester Traction Co., 
5.089 shares the Wilmington City Electric Co. and 49,911 shares the Wilkeg- 
Barre & Wyoming Vailey Traction Co. Pursuant to the supplemental] 
trust agreement dated July 26 1917. the amount of outstanding certificates 
was reduced from $7,918,000 to $5,372,800 by acquisition by the co. and 
subsequent cancellation of $2,545,200 thereof through the sale of certain 
assets pledged as security therefor as follows: 79,991 shares of the United 
Traction Co. of Reading and 35,800 shares of the Edison Elec. Iilum. Oo. 
of Lebanon, Pa., which, together with the remaining shares of said cos. 
in the treasury, were sold for a considertaion of $1,250,000 par value United 
Railways gold trust certificates and $2,760,000 cash; 1,125 shares of Read- 
ing & Southwestern St. Ry., 4.925 shares of Roxborough Chestnut Hill & 
Norristown Ry., 9,975 shares of Schuylkill Valley Traction Co., 1,600 
shares Media, Glen Riddle and Rockdale Electric St. Ry. Co., and 14,992 
shares of Holmesburg Tacony & Frankford Electric Ry. (sold under fore- 
closure in 1910 and reorganized with no realization on its capital stock) 
see Frankford Tacony & Holmesburg Ry. below) were also withdrawn from 
collateral for the trust certificates and are held in company’s treasury. 
The cash received by the company was invested in United Railways and 
Delaware County, Ry. gold trust certificates. V.106, p. 87. 


(b) $818,600 Delaware County Ry. goid trust certificates under a trust 
agreement between the United Power & Transportation Co. and the Real 
Estate Title Insurance & Trust Co. of Phila., dated May 1 1899, and sup- 
plemental agreement dated July 26 1917, under which the United Power & 
Transportation Co. has deposited with the said trust a as trustee, 
5.993 shares Delaware County & Philadelphia Kiec. Ry. Co. Under sup- 
plemental agreement dated July 26 1917 the amount ee ey A was re- 
duced from $998,950 to $930.750 and 1.125 shares of Reading South- 
western St. Ry. stock. 4,925 shares of Roxborough Chestnut Hill & 
Norristown Ry. stock, 9,775 shares of Schuylkill bh oy | Traction Co. stock 
and 1.600 shares Media, Glen Riddle and Rockdale Electric St. Ry. Co. 
stock, were withdrawn from collateral. V. 106, p. 87. 

The principal of both series (which are in $100. $500 and $1,000 pieces) 
is due at option of holder on July 1 1949 and thereafter on any Jan. 1 or 
July 1 at the option of the United Power & Transporation Co. For both 
series. also, the semi-annual interest (J. & J.) and the principal are payable 
in gold coin, free of tax. at the office of the Real Estate Title Insurance & 
Crust Co. of Philadelphia, trustee. 


DIVIDENDS.—On Jan. 20 1900 a dividend of 50c. per share was 
also same amount July 16 1900; in 1901. Jan. 21, $1; — 10, $1: in 1902, 
Jan. 29. $1; July 10, in 1903, Jan. 20. $1; in 1904, Jan. 16. $2 66; in 
1995, Tan. 24. $2 39: In 1906, Jan. 26, $3 10; in 1907. Jan. 24. $3 20: tn 
1908, Jaa. 30, $3 31; none to July L9LL. when $1 10 was paid; tu 1912, Jan. 
30, $1 40; July 29, $141; in 1913, Jan., $1 79; July, $1 26. IL 
Jan., $1 52: July, $149. In 19145, Jan., $1 54; July. $1 34. 

Jan., $155: July, $143. In 1917, Jan., $1 55; July. $1 23. 
Jan.. $132 July. $120. In 1919, Tan... 5Ne. Tn 1920, Tan. 
In 1921, Jan., $1 60. In 1922, Jan., $1 85. In 1923, Jan., $1 94. 

REPORT.— From Interest, Tazes, Div. 

Cnlendar Year— Inrestments. on 4s. ec. Paid. 
Dt sscnesansbun $560,189 $247 ,656 $33,202 $278,875 
bei ....---eee-e 94,18 252,140 36,443 265,937 

OFFICERS.—Pres., John A. Rigg; V.-P., Walter A. Rigg; Treas., T. W. 
Grooket tr: Sec. & Asst. Treas., J. W. Goodwin: Counsel, R. L. Jones. 
General offices, 411 Market St., Camden, N. J.—V. 110, p. 563: V. 111, 
p. 75; V. 112, p. 471, 563; V. 114, p. 411, 628; V. 116, p. 517, 722. 


MUNICIPAL SERVICE CO. 


ORGANIZATION .—Incorp. in Maine on Feb. 14 1912 as a holding co. 
In Murch 1917 acquired control of the Citizens Traction Co. (which see 
under “Oil City, Pa.’’). In July 1917 acquired the Youngstown & Sub- 
urban Ry. Co. (which see under ‘‘Youngstown, Ohio’’) by exchange of 
stock and bonds, as per offer in V. 104, p. 2235. 

Also controls through stock ownership the Chester Valley Electric Co., 
Coatesville (Pa.), Salem (O.) Lighting Co., Alexandria Co. (Va.) Light & 
Power Co., Staunton (Va.) Lighting Co., Valdosta (Ga.) Lighting Co., and 
York Railways Co. (Pa.). The properties are operated by Day & Zimmer- 
mann. Inc., Philadelphia. - 

Offer to Holders of York Railways Co. Com, Stock.—See V. 115, p. 2581. 

Vuluation.—The valuation of the co.’s various properties was placed at 
$7,100. 000, by Day & Zimmermann in July 1920. V. 111, p. 294. 


STOO K AND BONDS. Date. Interest. Outstanding. Maturity. 
Cran seem ea, et areal wake Mg 
Pref cum 6‘ ; . ( seitiiei - 2,379,03: eb. : 
10500 sponds haa OP on any aaa wee 5 ae 
a ‘ ‘ ir4 , . . a . 
o-nF. Geen ($1,000) 1920 8 J-J 437.000 July 1 1923 
a c*tf| Ph'ladelphia Trust Co.. Trustee. 
First Lien Coll Trust Mtge | 1917 5 M-Sl 4,044,000 Mar 1 1942 
$21,000,000 ($500 and $1,-/ Interest payable in Boston and Philadelphia. 
000) c* cpt! Philadelphia Trust Co., Trustee. 


Bonds.—The 1st lien & coll. trust bonds are secured by $4,035,500 mtge. 
bonds, $1,270.090 pref. stock and $2.265,100 common stock of subsidiary 
companies. Additional bonds may be issued only for acquiring and placing 
under the mtge. at least an equal amount of mtge. bonds of subsid aries now 
outstanding, or, further, at the rate of 85% for those to be issued by sub- 
sidiaries for construction, but under certain earnings requirements. Sinking 
fund of 6% of net earnings of subsidiary-companies after payment of operat- 
ing expenses, taxes and renewal reserves, less sinking fund payments on 
p7esent sub. co's. mtges. from Mar. 1 1918 to Mar. 1 1925. and 5% there- 
after. Subject to call in whole or part on any int. date at 103 and int. 
Additional debentures may be issued only under certain restrictions. Tax 
refund in Penna. and Mass. to amount not in excess of laws in effect at 
time of issuance. V. 108, p. 171. 

Notes.—Are redeem vble since July 1 1922 at par. 

iss. V.I111, p. 294. 

Diridends. —6% is being paid on pref. stock. In May 1922 an extra 
div. of % of 1% wre mid. Tritial div. of 1% on com, stock niid in Avril 
1914; in 1915, 3%; 1916 and 1917,4%. None to 1922, when $1 was paid. 


HAKNENGS —Oombined saruiags of subsidiary cojpanotles (inci. Oiti~ 
zens Trac. Co. and Youngstown & Suburban Ry. Co.) for vears end Dec 31° 
12 Mos. Gross. Netaft. Tazes. Fized Chgs. Other Deduc. Bal., Sur. 
1922... _.$3.656,481 $1,327,271 7 $365,558 $367 ,442 
1921___. 2.496,643 897,954 388, 206,692 212,420 
1920... 2,551,105 613,239 346,458 182,085 84,696 

OFFLICEKS.—President, Geo. B. Baker V.-Pres., Charles Day Sec., 
John £. Zimmermann; Treas., L. B. Harvey; Asst. Sec., C. A. McClure; 
Aeet. Treas.. Jos. W. Swain Jr General office, Land Title Bldg., Phila. 
—V.111, p. 294; V. 115, p. 308, 988, 2581; V. 116, p. 935. 


aid, 


Tax-free in Penna. and 


FRANKFORD TACONY & HOUMESBURG RY.—A trolley road. 


ORGANIZATION. —Incorp. tn Pennsylvaala on July {1 1910 as a re- 
yrganization of the Holmesburg Tacony & Frankford Elec. Ry., sold at 
foreclosure June 11910. For terms of exchange of bonds of old company 
for new company bonds. see V 91.0 276 #£xFranchise perpetual. 

Fare Increase.—In Aug. 1918 filed with the Penn. P. 8. Comm. a new 
tariff increasing fares from 5 to 6 cents V. 107. p. 696. On Sept. 15 1920, 
two zones were established with a 6-cent fare in each. In Sept. 1921 was 
auth. to charge an 8-cent cash fare with 8 tickets for 50 cents. V. 113, 
p. 1250. In March 1922 was auth. to establish two zones and to charge 
those rates in each. V. 114, p. 1407. 

Valuation.—In Oct. 1920 the co. filed with the Penn. P. 8. Comm. & 
valuation of $1.403.709 for its entire property. V. 111, p. 1752. 


3TOCK AND BONDS— Date. Interest. Outstanding. Maturtty. 
Tiree Se rnas One. 060 gold] 1910 5 @J-J 

rat mortgage §$: F gO g J- 

($500 aan 31.000) __. ._c*tf\ Int. at Tacony Trust Oo., Phila., trustee. 

Bonds. —Remaining $100,000 bonds are reserved for extensions and bet- 
erments. Bonds are not subject to call. They are listed on Phila. Stock 
Sxchange. V 93. p. 1M4. 
Earnings Gross Net, after ‘ Bond, pane 
Cal. wa KF $s. rs, Be nterest. Si s. 

al. Yrs arns Tazres Cc wu eres def.$15,082 


918 a 
“ 20,000 19,768 


186,017 232 6S 
174.041 373 20,000 = def.19,627 


Revenue 
Passengers. 
$3,063,955 

2,999,113 
2,727,681 





102 


ee 
Ee 


ROAD .—Operates 17.29 miles of track between Philadelphia, Frankford 
Bridesburg, Tacony, Holmesbure and Torresdale. of which 1 mile (in Phila.) 
is leased. 60-Ib. and 80 & 105-ib. girder rails. Gauge 6 ft. 2 In. 
28 motor Cars. 14 trail cars and 7 miscellaneous cars. 


OFFICERS.—Pres. and Mgr., Meyer »cnamberg; ° 
oc. & Treas., Jacob M. Vogdes.— V. 98. p. 454; V 107, p. 696; V. 108, p- 
122; V. 111, p. 1752; V. 113, p. 1250; V. 114, p. 1407. 


TRENTON BRISTOL & PHILADELPHIA STREET RY. 


ORGANIZATION.—lIncorporated tn Pennsylvania as successor to the 

. Bristol & Trenton, sold at foreclosure on Aug. 2 1909 to a bondhold 

ere committee. V. 89. p. 349. 780. For distribution of securities of new 

company by said committee to holders of certificates of deposit of predeces. 
sor company in Dec. 1915, see V. 101, p. 1975. 


STOCK AND BONDS— Date. Interest. 


Stock , ($50 

lst m 1913 5gM-8 
500 and $100) g____c*tf| Union Trust Oo. of Md., Balt., Trustee 
emaining bonds are reserved for corporate Subject to call 


purposes. 
as a whole on any tnt. date at 105andint. Nosinking fund. 


EARNINGS.—For years ending Dec. 31: 

Jrose, Vet Tares. Interest. Denrec, 
$90,516 $22,104 $3,600 $24,365 x$1,670 def.$7,531 
106,159 345,415 5,270 24.996 5,280 def.2,131 
124.785 19. $22 3,600 22,910 4,775 def. 11,464 
x Discount on ist mtge. bonds. 

ROAD .—Owns and operates 17 % miles of track from Torresdale to Morris- 
ville. Ratls, 60 and 99-lb girder and 72-Ib. T: gauge 5 ft. 2% Inches 
1] passenger cars, | freight car, 2 work cars, 2 snow plows, 1 engine and 
1 generator, 400 k.w. capacity. 


OFFICERS.—Pres., Carl N. Martin; V.-P.. John Redwood: Sec. & 
Treas... W. E. Ervin: Gen. Mer., M. J. Hill, Bristol, Pa.—V. 100. p 
1594; V. 101, p. 1975; V. 101. p. 766: V. 110. p. 466; V. 112, p. 1284. 


PHILADFILPHIA RAtEWAaVvS CO —A trolley road. 

Receiver Discharged.—This road, which had been operated by the U. 8S. 
Shipping Board Emergency Fleet Corp. since Dec. 10 1918 under title 
**‘Southwestern Line,’’ was returned to the co. on June 1 1922, at about 
which time the receivership (in force from March 11 1919) was terminated. 


ORGANIZATPLON.—tLncorporated tn Peuusylvania vu May is ivii as 
successor to the Southwestern Street Ry. sold at foreclosure Apr. 21 19)1 
V. 92, p. 1375. 

STOCK AND BONDS— Date. 
Stock $400,000 ($50)_.______. —- -_ 
lst mtge $400,000 gold ($500 | 1911 

and $1,000)__..__.__ec*tf!| Int. at Real Est. Tit. Ins & Tr., Phila..Trus 

Bonds are red. on any int. date at 105 and Int. 

EARNINGS.— Gross Net Interest & Depre- 

Income. Income. Tazes._ ctation. 
$615 $25.992 $6,458 

28.776 24 024 6.000 

30.866 23 .646 7.000 


ee ee 





V.-P., Wm. Milnes. 


Outstanding. Maturity 
410.800 


Surnlius. 


Interest. Outstanding. Maturity 
4) 


Surplus or 
Deficit. 
def .$31,805 
def. 1,24 
eur. 220 
x No later published. 

ROAD.—Owns and operates 16 miles of track within limits of 
Philaielphia. Also operates branch of Chester & Phila. Rys. Co. from Bow 
Oreek to Essington, 3{ miles. Gauge, 5 ft. 2 in 


OFFICERS.—Pres., I. H. Siverman; Sec., Alvin W. From: Treas 
Benj. Wolf; Gen. Mgr., C. F. Hewitt.—V. 92, p. 1375; V. 100, p. 475 
V. 106, p. 2560. 


PHILADELPHIA & WESTERN RY. CO. 


ORGANIZATION, &c.—Incorpor. June 6 1907 in Pa. as successor. to 
the Phila. & Western RR .Co. I[n1910 control was acquired by a syn 
dicate headed by Edw B. Smith & Co., of Philadelphia and New York 

Owns one-half of the capital stock of the Norristown Transit Co.. whict 
road connects the Lehigh Valley Transit Co. with the Philadelphia & West- 
cen fsee “ROAD” below), and the entire capital stock of the Philadelphia 
& Western Home Owners’ Association and the Interborough Electric Light 
& Power Co. 

For proposed line from Phila. to Valley Forge, Pottstown, &c., of which 
the Phila. & Western Ry. is to form the terminal trunk line, but take no 
part in financing the plan see Vo Int p 924 

In 1918 entered into a p-pese contract with the Counties Gas & Elec. 
Oo. (a subsidiary of the United Gas Impt. Co.) under which the latter 
supplies the company with all its power. 


STOCK ANU BUNDS— _ Date. 


— 2,000,000 Apr '25, 1 
' 1910 4 Re 2.630.000 July 1 1966 
e*tfi Int. at Phila. Tr. Co., Phila., trustee, or at 
Edw. B. Smith Co., Philadelphia. 
The com. & pref. stocks were listed on the Phila. Stk. Exch. in May 1917 
Bonds.—Of remaining bonds $370,000 are in treasury. Subject to cal)! 
at 102 y My ay interest on any interest date on 60 days’ notice. 
Dividends.—First div. on pref. stock—1%—paid April 15 1916: 
same rate quarterly since. 
EARNINGS.—For years ending Dec. 31° 
Calen Gross Net (aft. Pur. of Interest Preferred 
Earns. Tazes). Equip. Charges. Divs. 
$825.459 $334,688 $12,000 $131,500 $100,000 $101,516 
812,240 279,399 12,000 131,500 100,000 ~~ sur.44,613 


Passengers carried during year ending Dec. 31 1922, 4,402,259, against 
4,266,413 in 1921. . . 59, ag 


ROAD .—Opverates a high-speed double-track road 17 .33 miles long betwee 
Philadelphia, Norristown and Strafford, entirely on private right-of-way 
and connecting with Phila. Rapid Transit Co.'s subway-elevated system at 
69th & Market Streets, Philadelphia, and with Penn. RR. main line at 
Strafford Sta. An extension from Villa Nova into Norristown was placed 
in operation on Aug. 26 1¢*2. .1 Dec. 1912 connection was made with the 
Lehigh Valley Transit Co.'s lines at Norristown via Norristown Transit Co 
and a through service established between Allentown and Philadelphia 
Total tracks, 38.19 miles: gauge, 4 ft.8% in. 85-lb. rail; 25 passenger cars, 
2 express and 3 flat cars, 1 snow plow; total, 31. 


OFFICERS.—-Pres. & Gen. Mer., J. L. Adams: Sec. & Treas... W. J 
Curry; Gen. Supt. & Aud., C. 8. Mountz. Offices, Norristown, Pa. 


d.. € 
—V. 109, p. 578, 981, 2357: V. 111. p. 693; V. 112, p. 1978, 2084: V. 114. 
D. 1652; V. 116, p. 1276. ° itis 


Balance, 
Sur. or Def. 


_ — 


PINE BLUFF, ARKANSAS. 

THE PINE BLUFF CO. 

Controlled by the Arkansas Light & Power Co. V. 108. p. 1512. 

ORGANIZATION .—Incorp. Mar. 13 1912 in Ark. and owns and oper 
ates the electric light and power. street railway and water supply properties 
in ee ee: ob omg sept i, ey yn and shectetn tate system 
exte ; water franc to , Subject to the city's righ . 
chase at 5-year intervals. , oo oe 


STOCK AND BONDS— 








Date. Interest. Outstanding. Maturtty 
54,000 Apr'l9, 1% 
934 000 Apr ‘'23,1% 
1,836,000 Jan 1 194% 
New York Trust Co.. trustee 


Q-M 
6g J-J 
Int.in N. Y. 
Preferred Stock.—Pref. as to prin. and div.; red. at 115 on 60 days 


notice. A sum equal to 15% of gross earnings must be applied to maint. 


renewals, &c., before paying com. stock divs. and a depreciation reserve is 
to be built from this charge up to $125,000. Pref. stockholders have full 
voting power. See V. 103. p. 1119, 1413. oan 


Bonds .—$1 ,136,000 of outstanding bonds bear 6% int.; rest 5%. Further 
ponds may be issued ony up to 85% of cash cost of impts., add‘ns or exts. 
bnder restrictions. Callable at 105 and int. on any int. date. Sinking 
fund of 1% annually of bonds out Jan. 1 1915 to 1924: 14% 1925 to 1934 
and 2% thereafter. $560.000 of the outstanding bonds are registered as 
tax-exempt in N. Y. State under the Secured Debt Tax Law. V. 192. p.976. 


Dividends.—Quarterly div. of 1% % on pref. stock were paid from March 
1917 to and incl. Jan. 1918. In 1918, April, 1%%; July, 1%%. I» 
1919, Jan., 1% %: and since atsame rate to and incl. Apr. 1923. Tnitial 
div. of 1% paid on common in April 1919. None since. 
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EARNINGS.—For 12 months ending Dec. 31: 

Gross. Net. Fized Chgs. 
$339,629 $107,729 $231,900 

790,040 311,952 121,373 190,579 


PROPERTY .—Generating station of 8,250 k. w. capacity, 60 miles 
transmission lines; water pumping station with 2 a gy ey service 
pumps of 4,000,000 gals. capacity each; 4 wells, said to be over 800 feet 
deep: 2 concrete reservoirs of over 3,000,000 gals. capacity; 52 miles of 
pole lines, incl. the street railway distributing system, and 4,457 meters; 
37 miles of water mains, serving 3,654 customers’ water meters, and 339 fire 
hydrants; street railway with 9% m les of equivalent single-track of 70-Ib. 
T-rail; 21 ‘*pay-enter” cars.—V. 104, p. 664; V. 105, p. 1709: V. 106, 
p. 397; V. 108, p. 1512; V. 111, p. 1567, 1956, 2229; V. 114, p. 1535. 


—$—$———$— i ———_—_—_— 


PITTSBURG, KANSAS. 
JOPLIN & PITTSBURGH RAILWAY.—A trolley road. 


ORGANIZATION.—Incorporated June 10 1907 in Missouri. Took 
over the Pittsburg Railway & Light Co. and the Joplin & Pittsburg Street 
RR. V.85. p. 469. The Pittsburg Ry. & Ligiit Co. was incorporated in 
Kansas in 1905 as a consolidation of the Pittsbi.rg RR. and the Pittsburg 
Light & Power Co. In 1910 absorbed the Pittsourg & Kansas City Ry. 
(which company had acquired the Girard Coal Be't Electric Ry.), and all 
bonds of that company were retired. Franchises in towns through which 
road runs vary from 30 to 50 years and some are perpetual. Private right 
of way outside of cities and towns. 

The $1.059.000 6% gen. mtge. honds maturing April 1 1929 were ex- 
tended for 3 years at 7%, and again for 7 years to Mar. 1 1930 at 7%. 
V.116, p. 1411. 


STOCK AND BONDS— Date. 
3tock common $5,000,000 
Pref. rights $2.000.000 

cum from April i 1916_.-- 
First mortgage $5,000,000 

($500 & $1.000)_. _.g c*_tf 


seneral mortgage$l .050,.000 | 7 A-O 1,050,000 Mar. 1 1930 
($500 & $1 .000) c* _tf| Central Tr. Co. of Illinois, Chicaxu. Trustee. 


Stock.—Pref. rights are 6% cumulative from April! 1 1916 and also share Ip 
saroings after common has received 6%. $95.600 have been retired. 


Bonds.—Remaining first mtge. bonds are reserved for extensions and 
sdditions at 80% of eost but only when previous year’s net earnings are 
twice interest on bonds out and to be issued. $278,500 (included in 
amount outstanding) held in treasury. No sinking fund. Interest ts 
payable at Harris Trust & Savings Bank, Chicago, Harris, Forbes & 
to N.Y. or any of tne offices of & Ho Rollius & Son , GO. p. 914. 
General mortgage bonds were issued in exchange for debentures of 1910. 
They originally bore int. at 6% and matured April 1 1920. but have heen 
extended for 3 years at 7% and again for 7 years to Mar. 1 1930at7%. 
Extended bonds are call. at 100 & int. on any int. date. V.116, p. 1411. 

EARNINGS.—For calendar years. 

Y ear— jross. Net (aft. Tazes). Bond Int. 
Er $708,169 $190,223 $161,000 sur.$29,223 
1921. 781,345 169,848 161,000 sur. 8,848 

ROAD.—Owns and operates 105.48 miles of track, embracing some 
local street railway lines in Juplin, Mo., aod all in Pittsburg, Kan. and 
interurban lines connecting the two cities, and also Pittsburg with Frontenac, 
Dunkirk, Radley, Franklin. Arma, Croweburg, Mulberry and Girard and 
(herokee, Mineral, Weir City Scammon and Oslumbus 79%-1b. rails. 

It is proposed to extend the line into the Lawton-Waco zinc fields, 1K 
miles, at an early date, and later on into Lawton. 

OFFICERS.—Pres.. osep) J Heim V.-P. & Sec.. John A. Prescott 
V.-P. & Gen. Mer., Bruce Cameron: Treas., O. C. Snider; Aud. & Asst 
Sec.-Treas., E. S. Bigelow. General office, 919 Baltimore Ave., Kansas 
City, Mo. Operating headquarters. Pittsburg, Kan.—V. 109, 2357; 
V.110, p. 1289; V. 111, p. 1183: V. 116, p. 1411. 


_ — 


Bal., Sur. 


Interest. Outstanding. 


$3 .300.000 


os RON ONO 

1910 5 2M-S 2.809.000 Mech 1 

Harris Trust & Savy Bk Ohnic.. & St. L. 
Un. Tr. Co , trustees 

1913 


Maturity. 


Balance. 





— 


PITTSBURGH, PA. 
PHILADELPHIA COMPANY. 


ORGANIZATION .—Organized on May 24 1884, and was originally a 
aatural gas company. Operates under special Act of the Legislature of 
Pennsylvania (conferring many valuable rights and vrivileges) 
its predecessor, the Empire Co., in March 1871. Franchtses o 

any and its subsidiaries, with a few minor exceptions, are perpetual or 
or 999 years. Its business may be classed under the following heads: 


(1) Natural Gas and O1l.—Philadelphia Co., through its own lines and 
chose of a number of cos. controlled by it, mpgee nearly all the natural gas 
consumed in the city of Pittsburgh and the manufacturing towns lying 
along the Monongahela and Allezheny rivers. Company controls b 
lease 340,242 acres of gas and oil lands in West Virginia and Wea 
ero Pennsyivania. [In 1913 the Pittsb & West Virginia Gas Co. pur- 
chased the Monongahela Natural Gas Co. by the issue or $1.500,000 coll. 
trust notes (see below) The principal natural gas companies controlled are: 


The Philadelphia Co. of W. Va. | °ittshurgh & Wast Virginia Gas Co. 
Equitable Gas Company Monongahela Natural Gas Co. 


During the 12 mos. ending Dec. 31 1922 company sold 32.410,982,700 
cu. ft. of natural gas and produced 162,193 barrels of oil. On Dec. 31 1922 
owned or controlled 1,749 gas wells and 3,738 miles of pipe. owned 
or controlled 171 oil wells. 


(2) Electric Light & Power.—The Philadelphia Co. controls through stock 
»ywnhership the Duquesne Light Co. which forms the electric light and 
gower division. See statement on a subsequent page. 


(3) Street Ratiways.—These comprise about 650.16 m.of track.all operated 
as a mafter of convenience and economy) by the Pittsburgh Railways Co, 
except the Clairton St a © ©Oo., the Beaver Valley Traction Co. and the 
Atteburgh & Beaver St. Ry. Co., which are operated separately). 

In Feb. 1992 acquired the elevated railroad franchises which were 
cranted to Messrs. Bigelow. Oliver, Quay and others. V. 74. p. 478. 

In Feb. 1906 the United Rys. [Investment Co of Saa Franciscu acquired 
ontrol through purchase of $21,000,000 of the common stock. paying for 
he stock acquired partly in its own stock and partly in an issue of its coll. 
‘rust bonds. tn April 1997 acquired $3 200,000 more of the stock by an- 
ther issue of coll. trust bonds; now owns $24,555,000 of the com. stock. 
yn gaatomens “* nited Rys. [Investment Oo. under San Fraocisco and also 

. 82, p. 393, 

In 1912 the company made an adjustment of its accounts and relations 
with the Pittsburgh Railways Co. It sold to the Pittsburgh Rys. certain 
stocks of street railway and traction cos. included in the VPittsh. Rys. Co. 
‘ystem (book value, $8,265,000). and also turned over to the Railways Oo. 
she bills payable of that co and of certain underlying cos. (book value, $10,- 
449.052) held by the Phila. Co. Inreturnit received $10,000,000 par value 
4% debentures of the Railways Co.; interest on these debentures is payable 
mly if earned and is non-cumulative. See report for year end. Mar. 31 
913 in ‘“‘Chronicle’’ of May 24 1913, page 1499. 


oes and Subsequent Payment of Interest on Subsidiary Co.*s Bonds.— 
Jee Pittsburgh Rys. below. Also Oonsolidated Gas Co. of Pittsburgh. 
On July 1 1918 the bondholders of the United Trac. Co. filed a petition in 
the U. 8. District Court at Pittsburgh asking that the Phila. Co. and the 
Pittsburgh Rys. Co. be jointly held responsible for payments due on 
United Trac. Co. 5% bonds. V. 107. p. 83. In Mar. 1920 the U. 8 
Oircuit Court of Appeals refused to hold the co. Habie for int. on thes 
oonds. V. 110. p. 1290. 


Suit Dismissed.—On Feb. 14 1918 a test suit {n equity was {nstituted by 
bondholders of the United Traction Co. to compel the company to reco 
lability for the principal and int. of all bonds issued by subsidiaries in the 
street railways system. V. 108. p. 879. On April 10 1919 Judge Chas. P, 
Orr in the U. 8. Dist. Court at Pittsburgh dismissed this suit. V. 108, p. 
1611. The bondholders’ committee appealed, but the decision of the lower 
court was sustained. 


Decision.—On May 25 1920 Judge Woolley in the U. S. Circuit Court of 
Appeals at Phila. reversed the decision of the Federal Court at Pittsburgh, 
which granted the co. an order for the payment of $495,145 from the re- 
ceivers of the Pittsburgh Street Ry. for money loaned to its subsidiaries. 
Judge Woolley held that the co. had nu right to seek the return of money 
loaned to a co. in which it held all the stock. V. 110, p. 2488. 


ranted to 
the com- 
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Equity Proceedings.—On Feb. 13 191% the Equitable Trust Co., of Wil 
mington, Del., filed a bill in equity in the U. 8. District Court at Pittsvur gb 
against the Boy ee tee Company and its subsidiaries, asking the Court 
to restrain the defendants from limiting the supply of artificial gas in livte- 
burgh, and bring about the payment of all matured and unpaid interest on 
the outstanding bonds of the Consolidated Gas Co. V 106. p 822. This 

t has been witndrawn and all except $14,000 bonds of the Consol. Gas 
Oo. have been acquired by the Phila. Co. in exchange for the latter's pref. 
stock. See Consol. Gas Co. of Pitts. on subsequent page. 

a In Oct. 1921 the co. sold $16,000,000 Ist ref. & coll. tr. 6% bonds ser. 

A"’ to retire $9,794.000 5% conv. debs. due May 1 1922 (eliminated from 
table below) and to fund obligations incurred in part for capital expenditures 
and in part for retiring other funded debt. V. 113. p. 1888, 2080. 

In March 1923 issued $10,000,000 15-yr. 54% conv. deb. bonds, pro- 
ceeds being used to constitute further investment in the Duquesne Light Co., 
the entire com. stock of which is owned by the co. V. 116, p. 936. 


Proposed Reorganization Plan.—See under Pittsburgh Railways Co. on a 
subsequent page. 


SSOHEDULE OF OAPITAL STOOK OF OTHER CORPORATIONS 
OWNED AND ees APR. 1 1923 
ares. 

Oonsolidated Gas Co. of the oe of Pitts- 
oe ig, ty stock of Allegh. Illg Co.). 280.000 Common out of 80.000 
Oonsol. Gas Co of ©. of Pitts 4,135 Preferred ” 40.000 
Equitable Gas Oo. of Pittsburgh 39.927 Common 39.927 
Equitable Gas Co. of Pittsburgh 5 975 Preferred oh’ aos 
0.000 
37 .§00 


‘ Total Issue 


South Side Gas “o 15.751 Common 
37 .500 ee 

22.500 Preferred 

y233.117 Preferred 

y286.880 Common 

67 Preferred 

1,500 Common 


do o 
Oonsolidated Traction 
Consolidated Traction. - | 
United Traction Oo of Pittspurg 
Harwick Coal & Coke Co 
Pittsburgh twailways Vo 50.000 Preferred 
Pittsburgh Railways Co 50,000 Common 
Duauesne Light Co 182,260 - 
Philadelphia Oil Oo me 
Seventeenth St. Incline Plane Co : st 
Pittsburch & Beaver Street Ry 
Equitable Sales Co 
ee 
Equitable Real Estate Co 
Eqguitabie Towing & Transportation Co. 

Cosmos Vil (o ob ee ae : 

Morningside Electric Street Ry. Co 480 

The Philadelphia Co. of West Virginia... 220.000 

Beaver Valley Traction Co 21.590 

Five miscellaneous companies 852 - 


All of the abuve shares marked thus, z, are in the hands of the Mary 
land Trust ©Co.,. trustee under the first mortgage, and collateral trust 
dated March 1 1899. Those marked y (with the exception of 39.646 
shares Consol. Tract. common and 157 shares Consol. Trac. pref. held ino 
treasury of Philadelphia ©Co.). are held as security for the collateral trust 
bonds of 1901. and these latter bonds are also a second lien on tne shares 
marked z. 

*On Dec. 31 1922 the value of securities of other companies owned 
was $45,323,083. 


*SECURITIES OUTSTANDING (AS OF APRIL 1 1923). 


STOCK AN!) BONDS— Date. 
Stock com $48 55 ),000 ($50) 
Pref stock $25,))).000 ($59)! 

6% cum... 7 
Pref stk. 5% non-cu:n ($59) 
Ist Ref & Coll Tr M $100.000- 


240 .vu0 
286 9X8 
60.000 
1,500 


Interest. Outstanding Last din. &e 
$46 443,909 Apr '23,1% 
14,552.3 0 May'23,3% 


5 M-S 1,442.450 Mar °23.2% 


000 ($100 $500 & $1,000 c* 1919 6¢F-A 15.312.600 Feb 1 1944 
and $1,000 r*) g tf ser. ‘‘A’'}Guaranty Trust Co., N. Y., Trustee. 
Phil Co ist & Co! (fr M $6,-, isu 56“ M-s 
§00,000 « ($1,000) c* .tf\ Maryland rust Co. Hsaltimore, Trustee. 
1901 5«M-N 13.527,000 Nov 1 1958) 
-*tf| Continental Trust Co., Baltimore, Trustee. 
conv deb bds $10.000,- 


15-yr 
000 ($100, $300 & $1,000 ~ 1923 5%e¢M-S 10,000,000 Marl 1938 
$1,000 & mult.r*)_.____gtfj Chase National Bank, N. Y., trustee. 
Union Gas (‘0 | McKeespurt; Lasyy 58 170,000 Oct. 1929 
lst mtge guar p & igs f_..;Union Trust Co., Pittsburgh, Trustee. 
|} Interest at Mellon Nat. Bank, Pittsburgh. 
W. Va. Gas gon 1913 68@A-O 170,000 See text 


Pittsb. & 
Int. at Union Tr. Oo., Pittsburgh, trustee. 


Phil Go con M & coi tr $22.,- 
nnn 


@ ‘S') no 


tr $1.500.000 ($1 .000)c*_tf 


* This table does not cover such propert/3s as are separately reported 
er on. 


Stock.—Stock authorized was increased in February 1899 from $7 .500.00U 
to $21,000,000, of which $6,000,000 was 5% non-cumulative preferred 
The increase was made to acquire the stock of the Allegheny Co. Light Oo. 
mogures by Duquesne Lt Co °F Onartiers Val. Gas Co. and the com. stock 
of the Consolidated Gas Oo.; also by exchange the United Trac. stock On 
Dec. 4 1901 stockholders auth. an Increase to $36,000,000 tnrough the issue 
of $15.000.000 additionalcom stock Theincrease was mainly for the pur- 

of acquiring the shares of the Consolidated Trac. Co. andthe Southern 

raction Co. 73, p 1112. In Aug. 1906 authorized common stock 
was further increased to $36,000.000, mainly to provide for the purchase of 
the Beaver Valley Traction Co. and Washington & Oanonsburg Ry 
p. 1323. July 22 1909 $5.000,.00C additional common stock was auth. t« 
provide for the convertible feature of convertible debentures auth at the 
same time. Out any shares not so used to be available for the ceneral 
poses of the company V_ 88 1314; V 89, p. 225. On Dec. 28 1918 
authorized amount of com stock was increased from $42 400,000 cw $44. 
900.000 the new stock hetng teened to nay off flnating dehr vw TA 
p. 1465; V. 102, p. 68. In Aug. 1919 the auth. amount of com. stock was 
raised from $44,900,000 to $48,650,000. Listed on N. Y. and Philadelphia 
Stock Exchanges. V. 116, p. 1412. 

On April 29 1912 shareholders voted to authorize $25,000,000 ($50) 6% 
cum. pref. stock. Of the new stock $6,000,000 was for exchange of existing 


ref. stock (upon basis of share for share and a cash payment to the co. of | 


2 50 per share) and $10,000,000 for conversion of convertible debentures. 
The remainder is reserved for future requirements. See financial plan in 
V. 94, p. 417, 488: also V. 94, p. 560. Listed on the New York Stock 
Exchange. ‘)n idec {6 191% the directors decided to issue $7,000,000 
6 Zo cum. pref. stock, $6.506,000 ($6,475,950 issued up to Uc’. 1 1922) 
ef which is to be issued in exchange for: (a) Outstanding stock (other 
than that already owned by the Philadelphia Co.) of the Allegheny Heat- 
ing Co. on the basis of 18 shares ($50 par) of the company’s pref. stock 
for each share of the Allegheny ©o.'s stock: and (5) First mtge. 5s of the 
Consolidated Gas Co. of Pittsburgh on the basis of 18% shares of the 
company's 6% pref. stock for each $1,000 bond. Under this plan the 
maximum prin. amount of the Allegheny Heating Co.'s stock which can 
be exchanged is 2,990 shares (par $100), and the maximum prin amouat 
ef Consolidated Gas Co. bonds which can be exchanged is $5,090,000 
Up to Apr. 1 1923 the company had acquired all of the stock and all but 
$14,000 par value of bonds All of the $7,000,000 6% cumulative pre 
ferred stock not issued or used for this purpose ie to be used for the gen- 
eral purposes of the company as the directors epecify. V. LOS, p. 683 
As of March 31 1914. when the original offer for exchange of 5% pre- 
ferred stock for 6% preferred stock expired, $3,966,600 had been ex- 
changed, leaving $2.033.400 of the old preferred stock outstanding. [0 
May i916 further oppurtunity for exchange of stock tu and includin 
July 15 1916 was given (V. 192. p. 1897) and holders of $599,950 stock too 
advantage of the offer, leaving $1 442.450 old pref. stock outstanding. 

The Philadelphia Company stock has been listed on the New York Stoc} 
Exchange since October 1886. and is also listed on the Phila Exchange 
See application to the N. Y. Stock Exchange in V. 70, p. 1198, and also fr 
“Ohronicle’’ of Feb. 22 1902. In March 1911 stock was listed on the Part 
Bourse. V 92. p. 726. 

The Phila.Co in Jaa.1908 offered to guarantee 4% per an. from Aug. ) 
1907 cn th. $2.0090.000 pref. stock of Consol. Gas Co. (entitled to 6% cum.) 
provided additional earnings be divided equally between the two classes 0! 
stock, but pref. not to receive more than6% inanyevent. Holders of 75% 
ef the $2.000 .000 pref. stock having agreed to the proposition, the plan was 
adopted. V. 86. p. 54,605. 


Bonds .—The bonds of 1899 are listed on the Phila. and Pittsburgh Stoch 


Exchanges. Of the $22,.000.000 bonds of 1901, $6,500,000 are reserved 
to take up th «$6,500,000 Ist coll. trust bonds and $352,000 to acquire 





22.500 | 





2,501,000 Men 1 1949 | 














pref. stock of Consol. Traction Co. In 1918 the Brunot Islan perty 
which was under the lien of this Mtge. was sold to the Gibeee Chak Oo. 
and the proceeds ($4,000,000) deposited with the trustee of this issue. 
$500,000 was used for additions to the gee and out of the bal- 
ance $3,434,000 bonds of this issue had been acquired and retired up te 
Apr. 1 1923. They are free of Pennsylvania State tax. For security for 
the bonds see V. 102, R: 801. Listed on Phila. Stock Exchange. 

Under a plan dated Feb. 27 1917 (see V_ 104, p. 953) sinking funds were 
established beginning Mar. 1 and May 1 1918, respectively, to retire ang 
Cancel bonds by purchase or call, by applying thereto each year a sum equa} 
to 2% of the principal amount of such of the $6,500,000 catstending lst M. 
and Goll. Trust 5s due Mar. 1 1949 and of the $15,148,000 Consol. M. & 
Coll. Trust 5s due Nov. 1 1951 as agreed to the plan. Assenting bonds 
are stamped as subject to call as a whole or when drawn by lot for the sink- 
ing fund at 107 & and int. for the lst M. and 102% and int. for the consols, 
$5 654,000 Ist M. and coll. tr. 5s and $14,038, consoi. M. and coll. tr. 
5% bonds were so stamped, but $565.000 Ist M. and coll. trust 5s and 
$1,621,000 consol. M. and coll. tr. 5s have been canceled through operation 
of the sinking funds, leaving $5,089,000 and $12,417,000, respectively. 
Stamped bonds have been listed on the Phila. Stock Exchange. In case the 
bonds are called as a whole, they may be canceled or kept alive, as the co, 
may elect. For security for the lst & Ref. Coll. Tr. M. bonds, see V. 108, 
p. 683. Of the $100.000.000 auth. amount sufficient bonds are reserved to 
refund. par for par, all underlying securities. Additional bonds may be 
issued for 70% and 75% of the cost of additions, improvements. &c. under 
certain restrictions. Ser. ‘‘A’’ limi'ed to an issue of $25,000,000 6% bonds, 
incl. the $16.000,000 outstanding and $9.000,000 add‘) issuable against the 
present properties. Ann. sink. fund of 3 cents per 1,000 cu. ft. of gas sold 
minimum 3% p. a. of total Ist ref. & coll. tr. mtge. bonds issued. to be used 
for purchase or call and retirement of the bonds. Are call. all or in part at 
105 and int. during the 5 years end. Feb. 1 1927; 103% during next 5 years; 
102% during next 5 years; 101 during next 6 years; and 100% during las 
year prior to maturity, plus int. in each case. Int. payable in N. Y., 
Boston. Chieago and Pittshiureh Free from Penna state tax, V. 113, p- 
1888. Listed on N. Y. Stock Exchange. V. 114, p. 1891. 

(ne 15-year 5%% deb. bonds are conv. on and after March 1 1924 into 
non-callable 6% cum. pref. stock, par for par. The debs. are call. all or 
part at any time on and after March 1 1924 on 30 days’ notice, at 1024 
and int. during the 9 years to March 1 1933 and thereafter at «%% less 
premium each year to maturity. Int. payable in New York, Boston, 
Chicago and Pittsburgh. Free of Penna. State Tax. V. 116, p. 936. 

Choe Pittsourghn & W. Va. coll. trust 65 urature $15U.UUU sacu Oct. ] 
from Oct. | 1914 to Oct. 11924 incl. Noa fd., but subj. to call, any part 
yr all on any int. date at par and int. on 30 days notice. Guar. p. & 1. by 
Philadelphia Company. $1,350,000 retired. 


DLVs.— ‘95. ‘96. ‘87. ‘98. ‘9¥. Ou. ‘OL. ‘02-09. °10. "11. 
5 None 44% 5 84% 6% y'ly 7 7 

The re goog | divs. are for thecom stock. The old 5% non-cum. pref. 
vas created in |899, and first Pe * of 24% was made in Sept. 
.£899 and have been regularly continu since then. Ist div. on new 
tum pref.—3%—paid May 1 1913, same amount semi-ann. since to an 
nel. May 1923. On com in 1914, Feb.,1%%:; May. 1%%; Aug., 1%% 
[he Nov div. was paid in scrip bearing int. at 7%. The Feb. 18 191 
liv was also paidinscrip (V 100,p 141). Both series of por were call 
‘or payment on Feb. | (916 at par and int. V. 102, p. 345. In? ay 1918 
1 cash div. of 14% was paid, Aug. . Nov. .1%% in 1916, 6%%. 
In 1917, 7%. In 1918, 6%. 6%. in 1920. 6%. In 1921: 
6%. In 1922, 6%. In 1923, Jan., %; Apr., 1K%.- 

utnear lax Vectston.—For decision vf supreme Ovurt of Pennsylavnia, 
ieclaring the linear tax ordinance invalid, see V. Ft 1729. 

Applicatton Dented.—Attorney-General Todd of Pennsylvania on Oct. 
14 1907 denied the application of city authorities of Pittsburgh for permis- 
mn a? om. _ warranto proceedings to forfeit the company’s charter, 
we V. 845. Dp. LORS. 


REPORT .—Report for cal. years 1922, 1921, 1920, 1919 (Philadelphia 
Co., Equitable Gas Co., Monongahela Natural Gas Ce., Pittsburgh & 
West Virginia Gas Co., the Philadelphia Co. of W. Va., Philadelphia Oil 
Co. and the Allegheny Heating Co.) Transactions between companies 
eliminated. Report for 12 months ending Dec. 31 1922 in V. 116, p. 


1178, 1407. 
Cal. Yr .1922 Cal. Yr.1921 Cal.Yr.1920 Cal. Yr.1919 


Receipts— 
From gas 

+$14,566,026 $11,308,595 $16,566,669 $13,774,500 
Miscellaneous ...-.-..-- } 


From oil 
Gross earnings... ...- $14,566,026 $11,308,595 $16,566.669 $13.774,500 
Operations, taxes, &c... 8,749,564 8,030,499 9,908.157 7,192,999 


Net earnings.....--- $5,816,462 $3,278,095 $6,658.512 
Netearn.fromotheroper. 47,751 35,380 70.65 
Divs. and int. received... 1,910,301 2,183,113 2,154,988 
127,185 96 823 


Se 
Interest, discount, &c_- 

$7,901,699 $5,593,412 
$161,827 


2,025,478 
43,684 


"12. °18. 
64 7 











$6 581,501 








Total income 

Deduct— 
Paid leased companies. 
Interest on bonds, &c_.- 
New wells, lines, &c_. .- 
Depreciation of property 
Discount, taxes, &c., on 

securities sold 
Interest, discount, &c_- 
Approp’ns for sink. fund 


Total 
Balance for year 
Consol, Gas guaranty.- 
Div. on pref. stocks. --_- 
Div. on com. stock (6%) 


$3,939,018 $8,651,540 
$224 692 $131,428 
2,253,942 2,325,029 
258,226 1,078,678 
23,142 


356,479 
366 667 


$4,781,423 
$3,870,117 
74,052 
1,015,084 
2,576,364 2,576,434 


Tate tine een $3,594,331 $3,593,897 $3,426,280 $3,665,570 
Surplus for year_.--.-- . $1,931,212 def.$702,.442 $2,062,436 $204,546 
LATEST EARNINGS.—For 2 months ending Feb. 28: 

’ Os 


1923 1922. 1923. 


$2,366,363 $1,458,802 
100,322 39,411 


li 5,523 693 


natural gaS coS_.a.... 3,292.740 2.880 ,894 1,552 646 1,547,210 
Philadelphia Oil Co a_-. 79,910 195,543 42,948 147 ,446 

Note. — The above earnings do not include income from investments, and 
are before providing for int. on debt and other income deductions. 

a Net earnings here given are after the deduction of taxes. x Incl. 
Pitts. & Beaver St. Ry. 


OFFICERS.—IJames D. Oallery. Chairman of the Board: 4. W Thomp- 
son, Pres.: James H. Reed, V.-P.; A. W. Robertson, V.-P.; C. J. Braun Jr., 
Treas... W. B. Carson, Sec.; C. 8S. Mitchell, Comp.: Alfred Hurlburt, Gen, 
Mer. Office, 435 Sixth Ave., Pittsburgh, Pa.—V. 113, p. 20860, 2186, 2407; 
V. 114, p. 410, 627, 1287, 1767, 1891, 2241; V. 115, p. 74, 180, 645, 2047 
V. 116, p. 177, 296, 616, 936, 1050, 1178, 1276, 1407, 1412. 


STREET RAILWAYS. 


‘1) Pittsburch Ratiways Co. —A trolley road. 

Receivers Appointed.—On April 23 1918 H. S. A. Stewart, J. D. Caller 
and ©. A. Fagan (subsequently Messrs. Stewart and Oallery resigned an 
W D. George and 8S. La Rue Tone are now serving io their places. V. 107, 
9. 2377; V. 108, p. 80) were appointed receivers for this co. upoo application 
xf the American Brake Shoe & Foundry Co. and the St. Louis Car Oo., It 
being alleged that revenues were Insufficient to meet maturing obligations 
and that there was immediate danger of the system being dismembered by 
pondholders of the underlying corporations V_ 104. p. 17% 

In March 1920 the receivers applied to the U. 8. Court for auth. to pur 
thase 150 new cars at a cost of about $2.000,000, through the issuance of 
receiver's certificates secured by a car trust covering the new cars and cer 
sain ny gare pow it use. V. 110, p. 1415. Authority had not been 

nt to Uct. l : 
Suit of Foreclosure. —The Union Trust Co., as trustee for the $4,000,000 
ist M. coll. tr. 5s of the old Southern Traction Co., was auth. on May 29 
1919 by Judge Chas. P. Orr in the U. 8. Dist. Court to foreclose and to take 


314,042 
400 008 


3,450 302 
5 438,716 
73,752 
776,164 








71,736 
946 ,23 
2 576,36 














Department— 
Duquesne Lt. Co. & sub. 
elec. It. & pow. cos_a. $3,4:! 
xBeaver Val. Trac. Co_a 
Seventeenth St. Incline 
Plane Co va 
Philadelphia Co. & sub. 


1922. 
$1,257,724 
21,624 


1,234 
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the lines (embracinz all lines to the West End) out of the receivership and | 
operate them separately. V. 108, p. 2351. Compare V. 108, p. 1512. 
On July 14 1921 Judge Chas. P. Orr, in the U. 8S. Dist. Court, granted 
judgment in favor of the Union Trust Co. Both the city of Pittsburgh and 
the receivers opposed this action. See V. 113, p. 418, but compare V. 
114, p. 198, 307. In Mar. 1922, however, an amicable settlement was 
effected and the receivers ordered by the Court to file a report on the re- 
ceivership. See V. 114, p. 1288. 


Petition for Discharge of Receivers.—On Feb. 15 1923 the owners of the 
property petitioned the U. 8. Dist. Court for the discharge of the receivers 
and the return of the property to its owners. 


Proposed Reorganization Plan.—A plan for the reorganization of the 
system embodied in an agrement proposed to be executed by the City of 
tsburgh, the Philadelphia Co. and the Pittsburgh Rys. Co., was _pre- 
sented to the Pittsburgh City Council July 25 1921. The plan contemplates 
the reorganization of the co. or the formation of a new co. to take over all 
its assets. The new co. would be limited to $62,500,000 in the issuance of 
securities in substitution of securities now outstanding amounting to 
$156,000.000. An annual return of 6% for 10 years is allowed on the new 
capitalization, which is the value of the railways properties as fixed by the 
P. 8S. Comm. (see below under ‘“‘Valuation’’). The city is given a voice in 
the control of the co. The proposed plan was printed and copies distributed 
by the Municipal Law Dept. of the City of Pittsburgh. For full details of 
an see V. 113, p. 533, 731. Nineteen boards of trade, chiefly outlying 
istricts entered into a joint protest against the proposed plan, but it is un- 
derstood that no apneal will be made to the Superior Court. V.114, 0.1288. 
VY. 113. p. 1252. The above plan was apnroved bv the Pittsburzh City 
Council, with certain amendments (see V. 113, p. 2721). and signed by the 
Mayor and A. W. Thompson, Pres. of the co., in Dec. 1921 (V. 113. p. 
2721). On Feb. 14 1922 the Penna. P. S. Comm. approved the plan. 
V. 114. p. 855. No details as to the actual basis of the proposed financial 
readjustment areas vetavailable. V.114,p.1288. Seealso V. 115, p.870, 
2047, 2268, 2378, 2686; V. 116, p. 1412. 


Default—Subsequent Payments.—The company failed to pay the Jan. 1 
1918 interest on the bonds of «a auumber of subsidiaries and the directors of 
the Philaduiphia Co., which was already a creditor of the Railways Co. for 
a large amount, refused to make it further loans. All the Jan. 1 1918 
coupons, except on the United Traction 5s, were paid in March 1918. 
V. 106, p. 930, 1232. Coupons on the United Trac. 5s have since been paid 
from time to tine. V.113. p. 2722 V. I1t. po. 89. 





Holders of $313.09) Pittsburgh & West End Pissenger Ry. lst Mtge. 
5s due July 1 1922 were asked to convert their holdings into West End 
Traction gen. mtge. 53, due Jin. 1 1938. For detiils see V. 115, p. 183. 

The company as of April 1 1923 was in default in the payment of the 
following and subsequent rentals due subsidiary companies: 


Due May 1 1922. Due April 1 1922. 
Consolidated Traction Co. Morningside Elec. St. Ry. 


Claims for Rentals.—See V.115, p. 760. 
’ Protectioe Commitiee.— See United Traction Co. of Pitte 


a below. 
aluation.—In March 1918 the Public Service Commission appointed 
@ committee to ascertain the physical valuation of the co.’s properties and 
¢o recommend fare rates which will yield ita fair return on its investment. 
In Aug. 1¥18, under orders from the P. 8S. Comm., the receivers ap- 
poin a board of three (A. J. Kelly, Henry P. Haas and J. W. Cree) to 
make the valuation. V. 107. p. 697. According to the report to the P. S. 
Oomm. in aug. 1919, physical value of the co. in the opinion of engineers 
for the city is $48,009,009, and in the opinion of engineers for the co. either 
9.804 or $70,120,804. V. 109. p. 776. 1367. In March 1920 the 
. §. Comm. fixed $62.500,000 as the value of the co.’s property, this being 
@ compromise between the above mentioned valuations. V. 110. p. 1299 
The city, however, carried an appeal to the Superior Court of Penna., but 
this was withdrawn by agreement. 

This was formerly the Southern Traction Co., but in accordance with the 
authority vested in it by the terms of its charter, the directors of the South. 
ern Traction Co. on Dec. 30 1901 voted to change the name of the company 
to the Pittsburgh Railways Co. The Philadelphia Company had previously 
acquired all the stock, common and pref., of the Southern Traction, in 
accordance with the terms in V. 73. p. 1112. 

The Southern Traction Co. was chartered in !1900 to take over, exterd 
and operate the West End Traction lines, which were purchased in Aug. 1900 
for $4.590.000. 

Leases the Pittsburgh & Castile Shannon RR. for 99 years, rental being 
$615,000 per annum. See V. 81. 778. 

The following stocks (being In each case the entire issue) are owned: 

50.000 shares common stock of the West End Traction Co. 


60.000 “* preferred stock of the West End Traction Co. 
840.000 ‘* common stock of United Traction Co. of Pittsburgh. 
a ¥ss; - preferred stock of United Traction Co. of Pittsburgh. 


, common stock of Allegheny Bellevue & Perrysville Ry. Co 
300 - - - Allenport & toscoe Electric St Ry. Co. 


120 =«(* - ” Ambridge Dixmont & Emsworth St.Ry.Co 
2.000 “ “ ee Ben Avon & Emsworth St. Ry. Co. 
R90 e oe Cedar Avenue St Ry. Co. 
600 “ “ Clairton Street Ry. Co. 
5.000 * “ “ Kast McKeesport Street Ky. Co. 


%),000 shares common stock of Mt. Wasnington Street Ry. Co. 
1,590 ag - Pittsburgh Canonsburg & Wash. Ry. Co 


1,400 - “ oe Pittsburgb Exprese Oo. 
50. a at “ Pittsburgh & Charleroi St. Ry. Co. 
200 - ” = Rosslyn Street Ry. Co. 
80 - a as Superior Ave. & Shady Ave. St. Ry. Oo 
24 1 va sa Tustin Street Ry Co 
20 .000 . ” “ Washington & Canonsburg Ry. Oo. 
480 °° oe “es Washington & Claysville Street Ry. Co 
sa aa at West Shore Electric Street Ry Co. 
120 sas aa “ Virginia Avenue Street Ry. Co. 
400 “ * ” McKees Rocks & Ingram St. Ry. Co. 
300 - - > McKees Rocks & Neville Isl. St. Ry. Co 
i270 * ° * Crafton & Ohartiers Valiey Tract. Co. 
400 “™ * as Pitts Banksville & Mt. Lebanon 8S. R. Oo 
100 . - > Sracrie Bridge Oo. 
120 me rs e West Liberty & Suburban St. Ry. Co. 
160 : es McKees Rocks & Allegheny Street Ry. 
174 > os “ Bon-Air Street Ry. 
120 = : o Clairton & Blair Street Ry. Co. 
168 - Pine Run Street Ry. Co. 


Also owns 100 shares pref. stock of the Consolidated Traction Co. 

By the terms of an operating contract. effective Jan. 1 1902. the Pitta. 
burgh Rys. On. assumed contro! of all the Poate of the Consolidated 
Trac. Co., the United Trac. Co. of Pitts. and their underlying companies 


Street Car Subway Loop.—On July 8 1919 voters of Pittsburgh authorized 
@ $6,000,000 bond issue for the construction of a deuwteee tabwar loop 
V. 109, p. 371. Compare V. 108, p. 2330. 


Over-crowding Ordinance.—On Feb. 7 1911 Common Pleas Court No. } 
erea a decision restraining city from entering or prosecuting any suit 
apon so-called over-crowding ordinance. enacted July 30 1910. V.92, p. 463 
Decision.—For decision by Pa. Supreme Court, holding that city cannot 
collect tolls for use of Point and Smithfield St. bridges. see V p 1090 
Fare Decision.—In July 1918 the Penna. P. 8. Comm. held that the 
State constitution does not auth. municipalities, through contracts witb 
railway cos., to take away from the people the right to regulate fares. This 
decision was handed down in the case of the Borough of Wilkensburg against 
the co. based on its notice of proposed increases in rates. V. 107, p. 402. 
See also V. 109, p. 477; V..111, p. 1370 
Injury Judgments.—See V. 114. p. 1767. 


STOCK AND BONDS—__ Date. _ —iInterest. Outstanding. Maturit 
Com. stock, $2,500.000.-($50) -... ......... $2.500.000) 
Pref. 6% .cum., $2,500.000($50) --.. 9 _L.-_L_e 2.500.000 ___... x 
Gen mtge. $20,000,000, rect 1913 5 A-O 2.539 000 1953 

at 105 & int guar p & i_.tf{/ Guaranty Trust Co., N. Y., trustee. 


Income debs, $10. .000..tf 1913 "Re ee 
M-S 99.000 See text 


1913 99, 
Oar trusts $450.000 ($1,000) _; Inu. at co's office, Fidelity Title & Trust Co. 
tf Pittsburgh, Trustee. 
Oar trusts $110,000 1 ae) 1916 5 33,000 See text 
Colonial Trust Co., Pitts., Pa.. trustee. 

Bonds .—Of the gen. mtge. bonds, $4,000 .000 are to retire Southern Trac 
bonds and $13.461,000 (of which $3.461,000 in treasury) are for extens. 
betterments and improvements V. 97. p. 444. 466. $1.968.000 are euar- 
anteed, prin. & int., by Philadelphia Co. Philadelphia Co. owns $10,000.- 





0090 income debentures. Car trusts of 1913 mature March 1 1914 to Sept. 1 

1925. incl. $351,000 have been retired. Car trusts of 1916 mature 

$11,000 annually April 1 1917 to 1926. $77,000 have been _—, 
Guaranteed Bonds— Date. Interest. Outstanding. Mdaturtls 

West Liberty & Sub. St. Ist| 1908 52 J-J 250,000 Jan | 1938 
M $250,000 ($1.000) g_-tf/ Int. at Colonial Tr. Oo., Pittsb., trustee. 
Debdt of Oid Southern Trac. Co.— 


So Trac Ist M, coll tr, g, $4.-/ 1900 5 g A-O 4.000.000 Oct 1 1950 
000,000 | Veet a? Int. at Union Tr. Oo., Pittsburgh, Trustee 

West End Traction gen M,! 1898 5 J-J 981.000 Jan 1 1938 
FF jt eee tf) Int. at Union Tr. Oo., Pittsburgh, Trustee 
Underlying loans of West End Tractton— 

Putsbures Grafton & Mans-!{ 1894 5 J-J 176,000 July 1 1924 
 § & > anerraeoe tf! Int. at Pittaburgh Trust Oo., Pittsburgh. 

Pitta & Weat End ist M___tf 1892 6 J-J 343.000 See text 


Bonds.—The Southern Traction mortgage cannot be called before 


maturity. Philadelphia Company owns $126,000. The Farmers’ De- 
osit National Bank of ittsburgh offered the bonds for sale 
n Oct. 1900. See V. 71, p. 864. Of the portion of the 5s of 1898 of 


the West End Traction still unissued. $519,000 are reserved to retire under- 
Iving nonds. Bonds of the West Liberty & Sub. St are guaranteed by 
Pitts. Ry. Co.: they are not subject to call and have nosinkingfund. The 
Pittsburgh & West End Ist Mtge. 5s matured July 1 1922 but the co. is 
taking advantage of 1 years’ grace at 6% provided for in mtge. 


Receiver’s Report.—For calendar years 1922, 1921 re 1920: 








Calendar Years— 1922. i 1920. 
Passengers carried___._....._-.-----311,235,894 311,563,881 323,119,360 
Operating revenue________- _..--$21,370,527 $21,541, 12 $21 322,503 
Operating expenses and taxes_._.--- 17,724,174 17.661,992 18,754,795 

Operating income______._..----- $3,646,353 $4,879,220 $2,567,708 
Non-operating income____-_--- r 209,938 190,631 172,292 

Gross income______-_______-_--. $3,856,291 $4,069,951 $2,740,000 
Fixed charges_-._--- an fia Sad ince Gok 3,526,962 3,720,463 3,424,498 


Receiver’s net income, surplus__.. $329,329 
Less verdicts, settlements, pre-receiv- 
ership damage claims__........-. .«-- eee 186,498 225,559 


I ‘ $329,329 $162,990 def$910,058 

LATE3T EARNINGS.—See Philadelphia Compiity idove. 

ROAD.—The Pittsburgh Railways Co. operates 595.88 miles of track in 
Pittsbirgh and outlying boroughs. Equipment cuousists of 1,419 closed 
ears. 22; open cars and 283 miscellaneous cars. Has long-time contract 
with ) iquesne Light Co. for supply of light and power. 

OFFICERS.—Chairman of Board, J. D. Callery; Pres., Arthur W. 
Thompson: V -P., J. H. Reed: Gen. Mer., P_ N. Jones: Sec.. W. B. Carson: 
Treas., C. J. Braun Jr.;: Comptroller, C. 8. Mitchell.—V. 115, p. 544, 760, 
870, 1632, 2047, 2268, 2379, 2686; V. 116, p. 177, 411, 1050, 1412. 

(a) Mount Washington Street Ry.—A trolley road 

ORGANIZATION .—lIncorporated tn Pennsylvania on Oct. 8 1901 and 
later absorbed the Sycamore Street Ry. Also owns the entire ($500,000) 
capital stock of the Mount Washington Tunnel Oo. Stock of the Mount 
Washington Street Ry. is owned by the Pittsburgh Rys. The road Is 
leased to the Pittsburgh Railways Co. for 995 years from April 1 1903 for 
all charges, including bond Interest 


STOCK AND BONDS— Date. 





~ $349,488 def$684,499 





—_- 


~———— = 


Interest. Outstanding. Maturity 


Ct, Die Ge eeseades ahbe i auesaceste 1,300 ,00U a ee 
let mortgage and col tr.{ 1903 5 « A-O 1.500.000 April 1 1933 
$1.500, or [nsurances on Lives & Grant- 


. gold ($1,000) -S. Co. 
guar. orin and int...c*_¢#| ing Annuities, Philadelphia, Trustee. 
mds are guaranteed, principal and interest, by endorsement, by the 

Philadeiphia Co. Interest payable in New York, Pittsburgh and Phila- 
delphia. No sinking fund and bonds cannot be called. The stock of the 
> a 1 been pledged as collateral under this mortgage. See 

; .D. 3. 

ROAD.—Operates 12.765 miles of track from Pittsburgh to Mount 
Lebanon. Gauge, 5 ft. 2% inc.—V. 80. p. 222; V. 108. p. 379. 


(b! Washington & Canonsburg Ry.—A trolley road 

Default and Subsequent Payment.—See Pittsburgh Rallways above. 

Stock all owned by Pittsburgh Rys. 

ORGANIZATION .—Incorporated tn Pennsvivania on June 2 1902. 
Successor on June 2 1902 to the Washington Hiectric Street Ry. In Jan. 


1909 Pitts. Rys. began operating the property. Franchises perpetual, 
Leased in 1907 the Pitts. Canonsburg & Wash. St. Ry. 

STOCK AND BONDS— Date. Interest Outstanding. Maturity 
ee 0 nee $1. _— am pie 
Wash Elec St Ry Ist M__---- 1897 5 & 125.000 Feb 1 1927 
First mortgage $650,000! 1902 5 2 J-J _ 450.000 July 1 1932 

gold_.......__.....c&r tf| Int. at Colonial Tr. Co.. Pittsburgh, Trustee 
second mortgage $500,000/ 1913 5J-D 185,000 Dec. 1 1943 


($1,900); red at 102 & ioe int at office of co. or Colonial Trust Co.. 
on 10 weeks’ notice____- tf Pittsburgh, Trustee. 

Bonds.—On list mitge. bds. a sinking fund of $5,000 per annum became 
operative after 5 years; $75.000 have been canceled, $125.000 of the new 
bonds are reserved to retire the bonds of the Washington Electric Street Ry 
The 2d mtge. bonds outstanding are owned by Pittsburgh Rys. Co. 

ROAD. —Operates 16.64 miles in and between Washington Tylerdale 
end Canonsburg.—V. 87, p. 348; V. 88, p. 626; V. 106, p. 88; V. 116, p. 411. 


(c) Pittsburgh Canonsburg & Washinaton R- 
Default and Subsequent Payment.—See Pittsburgh Railways above. 


ORGANIZATION .—In 1907 was leased for 39 years to the Washington 
« Canonsburg Ry.. which guarantees bonds, principal and interest. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtts 
Stock (1,590 shares, all owned by Pittsburgh Rys.). 
J-J $750.000 July 1 1937 


{ 1907 5 
ist M. $750,000 ($1,000) gold: Safe Deposit Trust Co., Pitts.. trustee. Int 
| at soeapeny s office, Pittsburgh. 
tyecond mtg $500.000 ($1.-/ 1913 JID 89 000 Dec. 1 1943 
000); red at 102 & int on({Int. at office of co., Pittsb., or Safe Deposit 
10 weeks’ notice______- tf! & Trust Co., Pittsb., Trustee. 

Bonds .—1st mtge. bds. are redeemable at 105 and tnt. on any int. date; 
cuar., p. & 1., by Washington & Canonsburg Ry. and Pittsburgh Rys 
Second mortgage bonds outstanding are owned by Pittsburgh Rys. Co. 

ROAD.—Operates 12.02 miles of track hetween “anonshirg and 
Oastle Shannon. 80-Ib. rails.—V. 106, p. 87. 1231: V. 108. p. 2630. 


(d) Other Controlled Properties.—Bonded debi. 

Under date Dec. 1 1913 the following named companies controlled by the 
Pittsburgh Ry. Co., as shown above filed mortgages to secure issues of 
ist M. 5% gold bonds (int. J. & D.c*tf) due Dec. | 1943 (par $1,000) but 
callable. all or part, at 102 and int. on 10 weeks’ notice. he outstanding 
amount in each case is owned by the Pittsburgh Rys. Co. 


Name of Company— Totai Auth. Total Issued. Trustee. 
Jedar Avenue St. Ry. Co___.__-- $40.000 $39.000 Col. Tr. Co., Pitts». 
Bon Air Street Ry. Co_____.-.-- 100.090 45.000 Col. Tr. Co., Pittsb 
West Shore Elec. St. Ry. Co___-_- 000 85.000 Col. Tr. Co., Pittsb 


o 100. , 
juperior Ave.& Shady Ave.St.Ry. 65.000 65.000 Col. Tr. Co., Pittsb 
Allenport & Roscoe Elec. St. Ry..500,000 127.000 Union Tr. Co.,Pitts, 


(2) United Traction Co. of Pittsburgh. 

Default—Bondholders’ Protective Committee.—In view of the default by 
‘he Pittshurch Railwavs in payment of the Jan. 1 1918 interest on the 
United Traction Co. 5% bonds due in 1997 (Subsequently all back int. on 
this issue was paid) and on the bonds of various other subsidiary com- 
panies (all back int. on latter also subsequently paid), the following com- 
mittee was formed to protect the several bond issues affected. In 
Feb. 1919 the scope of this committee was widened so as to include all 
the bonds issued by corporations included in the system. V.1)8. p. 684. 

Ohairman, Thos. S. Gates; Geo. H. Frazier, J. Rutherford McAllister 
8. Howell Griswold Jr., John H. Mason, A. A. Jackson, C. 8S. W. Packar 
and A. ©. Robinson; Sec., J. C. Wallace, 415 Chestnut St., Phila. Deposi- 
taries: Philadelphia Trust Co., Phila.; People’s Savs. & Tr. Co. of Pittsb. 


and Safe Deposit & Trust Co. of Baltimore. V. 106, p. 1232: V. 108, p. 684. 


ORGANIZATION .—Incorporated oa July 27 1896, and in June 1897 
gurchased all the property and franchises of the Second Ave. and North 


Jide traction companies, and secured control of the Pittsburgh Allegheny & 


amonenser through a lease for 950 years and the purchase of its stock. 


shrough its lease for 950 years to the North Side Traction. 
the Pittsburgh & Birmingham Traction Co., East McKeesport Street Ry. 
and the Pittsburgh & Charlerol Street Ry. 





27. The Federal St. & Pleasant Valley Passenger Ry. is controlled 
[n 1902 leased 
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In March 1899 the Philadelphia Co. offered to give $6,375,000 of its com- 
mon stock in exchange for the $17,000,000 common stock of the United 
Traction. See V. 68, p 479. In Oct. 1899 exchange of stock under this 
ores was begun and all shares have been acquired and are now owned by 

ttsburgh Railways. 

On Jan. | 1¥02 the Pittsburgh Railways Co. took over this property. 
and, under the terms of the operating contract, agrees to pay current divi- 
dends of 5% on the pref. stock. The agreement was until Jan. 1 1907 and 
thereafter until terminated by three months’ notice from either party. 

The Jan. 1915 and subsequent divs. on the pref. stock were passed. In 
Feb. 1917 the management offered to each pref. shareholder of the United 
Traction Co. 66 2-3% of his holdings in a 5% mortgage bond of the Pitts. 
burgh Rys. Co., to be guar... p. & 1., by the Philadelphia Co.; or, as an 
alternate proposition, $25 in cash for each share of stock (par $50). V. 104. 
D. 665. 1389. 59,066 shares were acquired. 

STOCK AND BONDS— Date. Interest. 
Oom stock, $17.009.000 ($50). _... J-J 
Pref, cum, $3.000.000 ($509)_. __-_- 5 J-J 3.999.000 See text 
United Trac gen m, gold,{ 1897 5 2 J-J 4,737,000 July 1 1997 

$10.000.000 ($1,000) __.c*tf'Maryland Trust Co., Baltimore, Trustee. 
Interest is payable in New York City. 
Pitts Alleg & Manchester _tf ____ 5 1.509.000 Oct 1 1930 
Second Ave Trac mtge, gold{ 1894 5 zJ-D 2.920.000 Dee 1 1934 

($1,000) .. ......_.e*_tf| Marvland Trust OCo., Balto., Md., Trustee 

Interest at Browa Bros. & Co., N. Y., or A. Brown & Sons. Baltimore. 
2d Ave Traction Co mtge___tf 1893 5 J-J 392,000 July 1 1934 
Loans payabie Dec 31 1922... __-_- 1 535,671 

* All owned bv Pittsburgh Rys. Co. 

The United Traction receives the entire earnings of the North Side 
Pitts. A. & M. and Second Ave. traction companies, subject only to annual 
charges of $259.890 

Divtdends.—On preferred divs. at the rate of 5% annually were paid to 
July 1914. Jan. 1915 div. passed. V. 100. p. 55. None since. See 
remarks above. On common, 4% paid July 2 1903 and % each six 
months to and Inctuding Jan 1912. in July 1912, {%. one since. 

Bonds.—The new United Traction mortgage is Iimited to $10.000.000 
bonds canaor be redeemed before maturity: Maryland Trust Co. of Balt- 
more is trustee. Of these bonds, $5.196.000 are reservea to retire the divi- 
sional bonds above mentioned. Bonds are listed on the Philadelphia and 
Baltimore Stock Exchanges. 


ROAD.—Controls 235.83 miles of track in all. 
REPORT.—Not now an operating company 


OFFICERS.—Pres., A. W. Thompson; V.-P., J. H. Reed: Sec., W. B. 
Oarson; Treas., C. J. Braun Jr.; Comptroiler, 0. S. Mitchell. Office, Pitts- 
burgh, Pa. Financial agents, Alexander Brown & Sons, Baltimore, Md.— 
V.111, p. 2141; V. 113, p. 2722; V. 114, p. 80, 1288, 1892. 


LINES CONTROLLED BY UNITED TRACTION CO. OF PITTS. 
(a) Federal Street & Pleasant Valley Ry.—Trolley. 
Default and Subsequent Payment.—See Pittsburgh Railways above. 


ORGANIZATION .—lacorporated Feb. 20 1868, and has since consoli- 
dated its various subsidiary companies. The franchtse is perpetual. 

The North Side Traction Co. on July 20 1896 leased the Federal Street & 
Pleasant Valley for 960 years. assuming its debt, and agreeing to pay as 
rental all taxes, rentals, &c., and also $70,004 yearly in cash, payable Jan. 15 
and July 15. equal to 5% on the $1,400,000 stock, of which it owns $750.- 
600. 43 o 31. 76. 189 

The $92.090 5% bonds of the Federal Street & Pleasant Valley due July | 
1919, were extended for 2 years at 6%, but had not been taken up as of 
Apr. 1 1923. but in’erest was being paid at the rate of 6%. 

As of Apr 1 1923 no arrangements had been made for the retirement or 
extension of the 4 issues of underlying bonds maturing Nov. 1 1920 


STOCK AND BONDS— Date. interest. rier § Maturity 

Stock (par $25), full paid 5 J-J 1,400. See text 

Oonsol mtge, $!,259.000. g.{ 1892 52g J-J 1.078.000 May 1 1942 
($1,006), on 28 miles__c*tf\Int. at Fidelity Tithe & Tr. Co., Pittsburgh 
Underlying mortgages— 

Fed St & PI Val mtge 

Allegheny & Bell ist mtge__tf 1840 

Allegheny St ist mort f 1890 

Perry St lst mortgage tf 1890) «65 J-J 1,900 Nov 

Troy Hill ist morteage____ _tf 189 5 J-J 37 .00u Nov 
Bonds.—T ne coasvlidated mortgage of 1942 Is for $1.250.000. of whicn 

the balance unissued is in the hands of trustee to retire all the other issues 

mortgage trustee is the Fidelity Title & Trust Co., Pittsburgh. All the 

above issues are guar., p. & i.. by United Traction Co. 


ROAD.—Embraces 34.39 miles of track (including sidings) on about 17 
miles of street.—V. 106, p. 85, 929, 1230. 


(b) Pittsburgh & Birmingham Traction.—A trolley road. 


On Jan. 1 1902 leased for 999 years to the United Traction Co., which has 
agreed to pay all interest. taxes, &c., and also $150,000 annually as rental 
Lease is guaranteed by the Philadelphia Co. 


ORGANIZATION .—Incorporated Aug. 15 1889; Nov. 19 1889 leased 
P. & B. Passenger Ry., including South Side Pass. Ry. Co. Also leased 
and operated from Dec. 1891 Pittsburgh Incline Plane Oo. and Mt. Oliver 
Incline Plane ©o.; operated also Birm. Knunoxville & Allentown Traction Oo 
In Aug. 1900 purchased the $400,000 capital stock of the West Liberty 
Street Ry. and constructed a line to Mt. Lebanon. V. 71, p. 343. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
I ioe Text $3 .000 .000 See text 
lst M guar p & i by United; 1889 5 @™M-N .5600,000 Nov 1 192, 

Tr Co ($1,000) -_- ao Se) aie Trust Co. of Philadelpaia, Trustee 
The So Side Pass Ry Ist M! 1913 A-O 10.000 Oct. 1 1953 

($1,000) not sub to call__tf| Int. at Colonial Trust Co., Pitts., Trustee 


Guarantced Bonds— 
Birm Knox & A Ist —~ goa | 1891 §62™M-S 500.000 Sept 1 193) 
gold, interest guaranteed __| Fidelity Trust Co., Philadelphia, Trustee. 
Brownsville Ave St Ry Ist M. 1896 5 F-A 300,000 Aug 1 1926 
West Liberty St Ry lst mtge- | {1990 5 @ J-J 400.000 July 1 193¢ 

| Pittsburgh Trust Co.. Trustee. 
ROAD.—Operates 30.44 miles of track, laid with 90-ib. rails. 
ANNUAL REPORT —Not now an operating company. —V. 72, p. 776 


Lines Leased to Pittsburgh & Birmingham Traction Co. 

Mt. Oliver incline Ry.—Owned, leased and operated by are & 
Birmingham Traction Co. Stock, $100.000. Bonds, lst M. 6s, (cpt)M.& 
N.; due May 1 1954. $41.500. Red. at 105 andint. Oolonial Trust Co. 
Pittsburgh. trustee. 

Default and Subsequent Payment.—See Pittsburgh Rallways above. 


Pittsburgh incline Plane. —Leased for 999 years to Pittsburgh & Birm.- 
ingham Traction Co., at rental equal to interessc on bonds and 10% on 
150,000 stock, free of tax: dividends were 9% yearly for some time, balance 
ing carried to airplus. but were increased some time prior to Jan 1 1902 
to 10%. The $150.009 Ist M. 6s due July 1 1919 and the $100,000 2d M 
6s have been purchased by the Philadelphia Co. 
STOCK AND BONDS— Interest. 
Stock (par $100) full paid Q- 
let mtce ($1.99 each)_._c*tf 1889 6 J-J 
Second mortgage 6% 


ROAD.—Road extends from Forty Hill. Pittsburgh. on Bradford Street. 
to Washington Avenue, on top of hill.—V. 106, p. 87: V. 108, p. 2529. 


(c) Pittsburgh & Charleroi Street Ry.—aA trolley road. 
Stock owned by Pittsburgh Rys. 


ORGANIZATION .—Incorporated April L9 1902 and took over the Oh ar- 
leroli & West Side Ry.; is leased to the United Traction Oo. for 900 years 
from May 15 1992. Rentai is $1.999 per year. Bonds are guaranteed 
principal and interest. bv the United Traction Co. and the Philadelphia Co 

The $55.099 Ist M_ 5s of the Charlerni & West Side Rv. due Sept 1 
1919, were extended for 2 years at 6%, and again to Sept. 1 1922. but had 
not yet been taken up as of Apr. 1 1923, although int. at the rate of 6% per 
annum was being paid regularly. 

STOCK ANU BUNDS~— Date. 

Stock $2.500.900 ($59) . | 
Oharleroi & West Side ist M_tf ._-- 6% 55.000 Sept 1 1922 
Pitts & Charleroi ist M $2,-{ 1902 2.445.000 May 1 1932 

500,000 gold Gt G00) -c tt} Ins. at Union Tr. Oo., Pittsburgh, Trustee 
Pitts & Charleroi 2d M $1.-{ 1913 5 J-D §22. ec 1 1943 

000.000 ($1.000) red at 102iInt. at company’s office or Union Trust Co.. 

& int. on 10 weeks’ noticetf| Pittsburgh, Trustee. 


Outsianding. Dir.or Mat. 
*$17.000.000 July'12,4%% 


6 J-J 92.000 July 
5 J-J 15.000 Nov 
5 27.000 Nov 


Outstanding. Maturity 
l See text 


$150. 
159.09 July 11919 
100,000 














Bonds.—Of the Pittsb. & Charleroi Ist M. bonds. $55,000 is reserved to 
retire a like amount of Charleroi & West Side bonds. See V.74, p. 1039. 
Second mtge. bonds outstanding are owned by Pittsburgh Rys. Go. 


ROAD.—Operates a road between Pittsburgh and Alienport, by way of 
Oastle Shannon, Finleyvilie, Monoagahela Oitv and Ohariero. a distance of 
50.268 miles. Completed in Sept. 1903.—V. 74, p. 1039, 1090; V. 76, p.752 


(d) Allegheny Bellevue & Perrysville Ry. 

ORGANIZATION .—Lacorporated in Pennsyivania on Feb. 8 1900. En- 
tire stock is owned by the Pittsburgh Rys. Is leased tothe United Traction 
Oo. for 995 years from March 1 1905 at a rental of 10% on the stock. 

STOCK AND BONDS— Interest. Outstanding. Maturity. 
Stock $250,000 ($50) 10% $250.000 See text 
ist mtge $500,000 gold guar{ 1905 5g A-O 500,000 April 1 1938 

($1,000) ctf| Penn. Co. for Ins. on L. & G. A.,.Phil., Trust. 

Bonds .—Are guaranteed, prin. & int., by Phila. Co. Interest is payable 
at company’s office or by Brown Bros. & Co., N. Y. and Phila. o sink- 
ing fund and bonds are aot subject to call. 


ROAD.—Operates 16.688 miles of track from Allegheny, via Westview. 
to Bellevue. Gauge, 5 ft. 24% in. 


(e) Ben Avon & Emsworth Street Ry. 


ORGANIZATILON.—Incorporated in Pennsylvania on June 17 1963. 
Entire stock is owned by the Pittsburgh Rys._ Is leased to the United Trac- 
tion Co. of Pittsburgh for 995 years from April 1 1906 at 5% on stock. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturtty. 
Stock $100,000 ($50) A-O * $100,000 See text 
lat mortgage $300,000 gold{ 1996 58 300,000 April 1 1930 

tfi Fidelity Title & Trust Co., Pittsb., Trustee. 
Interest at Co's. office. 
2d M $100.000 ($1.000) sub/{ 1913 5 J-D 79,000 Dec 1 1943 
to call at 102 and int on 10{Lnt. at co's office or Fidelity Tith & Trust 
weeks’ notice i Oo., Pittsburgh. Pa., Trustee. 
Bonds.—ist M. bonds are guaranteed, prin. and int., by the Philadeiphia 
Oo. 2d M Sonds outstanding are owned by Pittsburgh Rys. 
5 hh ah _— 5.3332 m. of track frum Avalon to Dixmont. Gauge, 
t. nD. 


(f) East McKeesport Street Railway. 
Entire stock is owned by Pittsburgh Railways. 


ORGANIZATION .—Incorp. in Penna. on June 26 1899. Is leased to 
Onited Traction Co. of Pittsburgh for 900 years from Jan. 1 1902. 

Stock, $250,000 ($50); lst M. 5% «old bonds, $250,000 (tf) ($1,000), 
Dated Dec. 1 1899. Due Dec. 11929. Int. J. & D. at Fidelity Title & 
Trust Co., Pittsburgh, trustee. Milas, 8.27. 


(3) Consolidated Traction.—tTrolley road. 

ORGANIZATLON .—Chartered July 15 1895. The company absorbed 
the Fort Pitt Traction Co. (a consolidation of Fort Pitt Pass. Ry., Gross 
Street Ry., Highland Park Street Ry. and Negley Street Ry.). and assumed 
its leases of the Citizens’ and the Allegheny Traction companies. and has 
acquired the control of the Pittsburgh, the Duquesne and the Central Trac- 
tion companies. In 1902 leased the Monongahela St. Ry. and the Subur- 
ban Rapid Transit Street Ry. Owns all stock of the Ardmore Street Ry., 
and guarantees its bonds, principal and interest. V. 88. p. 882. 

On Dec. 4 1901 the stockholders of Philadelpula Company approved 
plan for absorbing the shares of the Consolidated Traction. See terms 
in V. 73, p. 1112. 286,880 shares common and 233,117 shares preferred 
have been so exchanged 

Interest Decision.—See V. 113, p. 847. 


STOCK AND BON DS— Date. 
Common stock ($50) 


Interest. Outstanding. Maturity. 
J-J $15,000,000 July 12, 1% 
Pref stock 6% cum ($50) 6 M-N 12.009 .000 Nov '13,3% 
Equipment trust certificates{ 1914 75,000 See text 
$500,000 Series ‘‘B"’ Union Trust Co., Pittsburgh, trustee. 
Car trust bonds $200,000 gold! 1916 g A-O 60.000 See text 
($1,000) Series “C"’ __e*tf\| Colonial Trust Co., Pittsburgh, Trustee. 
Oar trust bonds $800,000 gold/ 1916 58g A-O 280000 = See text 
($1.000) Series ‘*D"™ f} Union Trust Co., Pittsburgh, trustee. 
Oar trust bonds $200,000 — 1917 5 M-N 7.000 See text 
($1,000) Series ‘‘E”’ Fidekty Title & Tr. Co., Pitts., Pa., trustee. 
Fort Pitt Trac mtge $1,.000.-{ 1895 5 ¢J-D 1,000,000 Dec 2 1935 
000 ($1.000) 2 not red c* tf) int. at Pittsburgh Tr. Co., Pittsb., trustee. 
Notes payable Dec. 31 1922__.  ----. aasiiieal 3.21G.GST ccceceuune 
Stock. —The pref. stock carries cum. divs. of 6% per annum and has the 
right to participate equally with the com. stock when that has received 6%. 
All arrears of divs. were paid up in Jan. 1903. . 76, p. 48. First div. of 
1% on common paid Jan. 2 1903; tnen 1% July 1903; 1904 to 1911, inel., 
2% per annum. In 1912. Jan.. 1%: July, 1%. 


Bonds.—The equipment trust certificates Series ‘“‘B’’ mature $25,000 
semi-annually from April 1 1915 to October 1 1924: $425,000 have been 
retired: they are secured by 100 cars costing $581.945. 
car trust bonds mature in ten annual installments of $140,000 each from 
April 1 1917 to April 1 1926, inclusive. %'29,000 have been retired. They 
are secured by 50 cars costing $221,000 Free from Penna. State tax. 
V. 102, p. 608. The Series “‘D" car trust bonds mature $40,000 each 
§ mos. from April 1 1917 to Oct. 1 1926 inclusive. $520.000 have been re- 
tired. They are secured by 175 cars costing $900,000. The Series “E 
car trust bonds are to be secured by 50 cars costing $225.900. They mature 
in 11 annual payments commencing Nov. | 1918. $83,000 retired. 

The Fort Pitt Tract. bonds are secured by the deposit of the shares of the 
constituent companies out of which the Fort Pitt Co. was formed, namely, 
$300.000 Fort Pitt Pass. Ry. stock $100.000 Gross St. Ry. stock, $100,000 
Highland Park St. Ry. stock, $100,000 Negley St. Ry. stock. 


ROAD —Oontrols 221.21 miles of track tp all. 

OFFICERS.—Pres., A. W. Thompson; V.-P., J. H. Reed: Sec., W. 
Carson; Treas., C. J. Braun Jr.; Comp., OC. 8. Mitchell.—V. 113, p. 847. 

(a) Ardmore Street Ry. 

ORGANIZATION .—Lacorporated in Pennsylvania on Oct. 31 1907. 
Road mostly on private right of way. Franchises in boroughs are perpetual 
Oonsolidated Traction owns all the stock and guarantees the bonds, prin- 
cipal and interest. V. 88. p. 881. Philadelphia Co. owns $26,000 bonds. 

‘ ae eit Gan a BONDS— : interest. Gunenting Maturity. 
toc ‘ ( : ee tex 
First mtge $1, 1908 § gz A-O $1.032.000 April 1 1958 
$1.000 c*tf| tnt. at Colonial Trust o., Pittsb., trustee. 
ds.—Remaining bonds are reserved for extensions and betterments. 
No sinking fund. but subject to call at 105 and interest. 

BOAD.—Ogareses 8.22 miles of track between Wilkinsburg and East 

°itteburgh.—V. 88. p. 881 


Lines Controlled by Consoltdated Tractton Co. 
(a) Allegheny Traction. 
ORGANIZATION .—Incorporated July 23 1890. April 1 1896 this 
:ompany was leased to the Fort Pitt Traction Company for 950 years ata 
ental of $25.000 per annum. Lease assumed by Consol. Traction Co. 


STOCK AND BONDS— ss dD ate. Interest. Outstanding. Last div- 
stock , $500,000 (par $50) 5% $500,000 See text 


Guaranteed Bonds— 
Milivale Etna & Sharpsbure 1893 58 M-N 741.000 Novi 1923 

lst M $750.000._.__e-_tf\Int. at Pittsb. Tr. Co., Pittsburgh, Trustee. 

Dividends.—The semi-annual dividend of 2%% due June 1 1901 was 
gassed. the proceeds being used to pay off the floating debt. In 1902, 
ue} 1903 to 1920, Incl.. 5% per annum 

OAD.—Inciuding Millvale Etna & Sharpsburg, 21.755 miles of road. 

‘h) Central Traction.—Trolley 

Default and Subsequent Payment. —See Pittsburgh Railways above. 

LEASE —Incorporated Dec. 21 [888. Leased from Aprii 2 1896 to 
the Oonsolidated Traction for 950 years at 3% per annum on par value 
of $1,.500.000 stock (see V. 61. p. 1154): and in May 1896 stockholders 
were offered privilege of exchanging their stock for receipts. which were 
‘edeemed at $30 per share on Oct. 1 1826 in Consolidated Traction Co. 
oreferred stock at par. 29.173 shares of Cent. Trac. stock (out of 30.000) 
nave been so exchanged. V. 62. p. 1087 


STOCK AND BONDS. Date. Interest. 
Stock ($50) see text 3% A-O 
30 paid up 


text 
ist M $350,000 cable line.{ 1889 5 J-J $375,000 Juiy 1 1929 
$500 . nt , Interest at Union Trust Co., Pittsburgh. 


1894 6 A-O 125,000 Oct 1 1924 
Interest at Union Trust Co., Pittsburg’. 


B. 


Outstanding. 


Maturity 
30.000 shs. See 


ist M $250,000 ($1,000) _ntf 


Bonds of Central Passenger rf, controlled. 
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Dividends.—Feb. 1 1892, $2 50 in stock in 1896. Feb., 2% in cash in 
1898, Nov., 14% in cash in 1899 and since 3% per year. 

ROAD.—9.97 miles of road. of which it controlled by ownership of capital 
stock. Central Passenger Ry., 3% miles.—V. 62, p. 948, 1087. 


Cc izens’ Tr ion.—A trolley road. 

SD SANE eT IO incorpora' d July 6 1887. On Sept. 1! 1887, pur- 
chased the entire capital stock ($200 000) of the Citizens’ Passenger Ry. 
which it now holds. Also owns stock of Aspinwall Street Ry. 

LEASE .—Leased from Nov. 1 1895, to Fort Pitt Traction Co. (now 
Consol. Traction) for 950 years at 6% per annum on $3,000,000 capital 
stock. In addition the lessee agreed to pay a floating debt of $175,000. 
and at maturity mortgage Adoht V &@l p 46@él 

The $250.000 Penn. St. Pass. Ry. Ist M. 5s due June 1 1922 were not 
retired at maturity. No further information. 

STOCK AND BONDS— Date. 
Stock ($50) fully paid 6 M-N $3.000.000 f.p. See text 
lst mtge. ($1,000) not subject f 5 A-@ 686.000 Oct 1 1927 

to call tf | Fid. Title & Tr. Co., Pittsburgh, Trustee. 

subject to call_......-. _tf| Fid. Title & Tr. Co., Pittsburgh Trustee. 

Bonds of lines whose stocks are owned— 
Penn. St. Pass. Ry. lst M-_. 1892 5 J-D 250.000 June 1 1922 

Interest and dividends payable at Union Nat. Bank, Pittsburgh, Pa 


ROAD.—Owns 37.8 miles of traca on 15 miles of street.—V. 106, p. 818. 
{d) Duauesne Traction.—A trolley road 
Default and Subsequent Payment.—See Pittsburgh Railways above. 


LEASE.—Incorporated Jan. 25 10 Leased from April 2 1896 to 
the Consolidated Traction for 950 years at 4% on the $3,000 000 stock 


Interest. Outstanding. Maturity. 


but dividends for a year and a half were withheld for payment of floating | 
In May, 1846 stockholders were allowed to exchange | 


debt of $180.000. 
their stock for receipts, redeemed Oct | 1896 at $37 per share in 6% pre 
ferred stock of Consolidated Traction Company at par. 52.635 shares out 
of 60.000 have been so exchanged See V. 62, p. 1087. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtty 
Stock ($50) fully paid atoll Text. $3 000.00 See text 
Div. payable at Fidel. Tit. & Tr. Co.,Pittsb. 
J 1890 5 J-J 1,368,000 July 1930 
| Fidelity Title & Trust Co., Pitts., Trustee. 
Dividends were 5%.IJ. but in 1893 and 1894 none paid; in 1895, 4%: 
in 1896. none, in 1898, 3%: in 1899 and since. 4% yearly. 


ROAD.—At time of lease in 1496 controlled 11 companies, having at 
present 37.1995 miles of road.—V. 62, p. 948, 1087: V. 106. p. 85, 1230. 


(e) Fort Pitt Traction.—See ‘‘Consol. Traction Co.”’ 
(f) Monongahela Street Railway. 


ORGANIZATION .—On May 26 1898, absorbed by consolidation the 
Schenley Park & Highland. Homestead & Highlands, Braddock & Home 

and the Braddock & Duquesne. 

In Dec. 190! the Monongahela Street Ry... the Wilkinsburg & East 
Pittsburgh Street Ry... the Withinsburg & Verona Street Ry. and the 
Pitcairn & Wilmerding Street Ry. (construction of latter two roads com 
pleted during the year 1903-04), were merged in the Mononghela Street Ry 
and stock was increased from $1.090,000 to $7,000,000 See V. 73 
p. 1112. On Jan. 1 1902 the Monongahela Street Ry. was leased for 999 
years to the Consolidated Traction Co for Interest, taxes, &c., and an 
annual rental hbeginnine with $165.000 the first year and tncreasing $18.750 
each year untlil $315.000 is reached. Lease is guaranteed by Philadelphia 
Oo  =—*First dividend under lease (2%) was paid in July 1904. See V. 79 

. 269. In 1995, Jan.,1%%, July, | 3-57: in 1906. 3.26%;1n 1907.3K%% 

1908. 3.86%; in 1909.4 12%:in 1910 4.37%: in 1911 and since, 4% % 

Defauli and Subsequent Payment on Pitcairn & Wilmerding 5s.—See Pitts- 
burgh Rys. aod United Traction Co above. 


STOCK & BONDS— Miles Date. Interest. Outstanding. Maturtty 
Stock. $7,000,000 _. .--.. See text $7.000,000 See text 
Mon. St. Ry. ist mtge 17 1898 5e@J-D ~~ 1,000,000 June l 192« 

1,000,000 gold Union Trust Co., Pittsburzh, Trsutee. 
Wilk. & E M 
1899 5e@M-S_ 1,995,000 Sept 1 1929 
1901 5gJ-D 622,000 June 1 193) 


1901 5¢8@J-J 588.000 July 1 193) 


lst mortgage 


itis dire aneenintine c&r _tf} 
Wilk. & Ver. M., $700,000 
g. 1.000) __c&r_.__tf 
Pt. & Wil. M., $700.000. ge, 
($1 000) c&r__tf | 


Bonds .—-The Union Trust Co. of Pittsburgh ts trustee of all mortgages 
and interest la payable at Mellon National Bank. The Wiiks. & Ver. bonds 
are guaranteed, prin. & int., by Wilk. & E. Pitts. St. Ry. Co., Monongahela 
8t. Ry. Co., Consol. Traction Co. and Phila. Co. Co. of Pittsburgh 


ROAD.—Owns 70.4 miles of track, including branches; 90-Ib. rails. 
REPORT .—Not now an operating company. 


OFFICERS.—Pres., W. L. Mellon: V.-P., A. W. Mellon; Treas., W.8S 
Mitchell.—V. 72. p. 776: V. 79%. p. 269. 627. 735. 


(g) Pittsburgh Traction.—A trolley road. 


PRCANISA TION incorporates April 30 1887. 

LEASE .—Leased from April 2 1896 to the Oonsolidated Traction for 950 
years at 7% on the $2,500,000 stock (see V. AP A 1154) but 1% year: 
dividends were used to pay floating debt of $250,000. The full 7% is now 
ape bane. In May 1895 stockholders were offered receipts for thelr stock, 
which were redeemed at $70 per share on Oct 1 1896 In preferred stock o 
Oonsol. Traction Co.; 49,500 shares out of 59.000 have been so exchanged 
Bee V. 62. P; 948. Pittsburgh Traction owns the $250,000 capital stock 
of Bloomfield Street Ry. and guarantees the bonds. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Stock $2.500.000 ($50).__.... -- aa 7 A-O 31 $38 per sh.pd.in See text 
lst mtge 5s teed 188 A-O & 50,000 Oct 1 1927 

Fidelity Title & Trust Co., Pitte., Trustee. 
Guaranteed Bonds— 


Bloomfield Street Ry Ist | 1893 § F-A 250.000 Aug l 1923 
cur c*_tf| Interest at Pittsburgh Trust Co., Trustee. 
Stock.—Issued 50,000 shares, on which $38 each has been paid. 
DIVIDEN D8 .—At company's office, Pittsburgh. Dividends in 189% 

6%: in 1896, none—see above; in 1898.54 %; in 1899 and since, 7%. 


ROAD.—Owns 18.51 miles of track. 


(h) Suburban Rapid Transit Street Ry. 


ORGANIZATION .— Was leased on Jan. 1 1902 to Consolidated Traction 
Oo. for 900 years at an annual rental of $56.000. as well as paying all charges. 
{ncluding interest and taxes. 

STOCK AND BONDS— . 
Stock $1 .400,.000 


Maturtly 


Interest. Outstanding. Maturtty 
J- $1 .400.00 See tex 
First mortgage, $200,000. eI 62M-S 200,000 Sept 1 1952 
DLs caitinonuieed c.tf{ Int. at Farmers’ Dep Nat Bank, Pittsburgh 
| Ooloniai Trust Co., Pittsburgh, Trustee. 
Divtdends .—In 1903,4%:1n 1904,Jan., 2%; July,1 \ %; since 4% per ano 
Road .—Operates 11.88 miles of track on 6 miles of street. 


(1) Morningside Electric Street Ry. 


STANTS TION .—lngoeparased in Pennsylvania on July 14 1904 
Entire stock is owned by Philadelphia Co. Is leased to the Consolidated 

tion Co. for 995 years from Sept. 30 1905 at a rental of 5% on stock 
and interest on bonds. 


STOCK AND BONDS— _sODate. Outstanding. Maturtty. 


Interest. 

Stock , $24.000 ($50) . - $24,000 See text. 

let mtge $200,000 gold | 1905 5 g A-O 200,000 Oct 1 1938 
prin and‘Int. at office of Brown Bros. & Co., Phila. 


($1,000) guar 
int by Phila Co c*_¢tf| Penn.©Co.for Ins.onLives & G.A..Phila.Trus 


ROAD.—Operates 3.31 miles of track. Gauge 5 ft. 244 in.—V.147,p.2188. 

(4) Seventeenth Street Incline Plane Co. 

ORGANIZATION .—Is a reorganization on Dec. 28 1994 of the Penn. In- 
cline Plane Co. Entire stock is owned by the Philadelphia Co. Was 
operated by the Pittsburgh Rys. Oo. up to Jan. 16 1918. since when tt has 
been separately operated. 

STOCK AND BONDS— 
Stock $250,000 ($50 


Date. Interest. Outstanding. Maturity. 
250.000 
lst mtge $125.000 


iii a. nena 3 
($1.000)/ 1995 65cur M-S 125,000 Mch1 1938 
c*_tf\ Int. at Colonial Tr. Co., Pittsburgh, Trustee. 


Bonds.—No sinking fund, and bonds are not subject to call. Are guaran- 
teed, prin. & int., by the Philadelphia Co. 

















EARNINGS.—FPor year end. Dec. 31 1922, gross, $43,128; net, after 
taxes, $6.159; other income, $1,271; int., &c., $7,433; bal., def., $4. 


‘ok FICERS.—Pres., A. W. Thompson; V.-Ps., J. H. Reed and W. B. 
Carson: Sec., E. W. Washabaugh; Treas., C. J. Braun Jr.; Comptroller, 
© 8. Mitchell. 


(5) Beaver Valley Traction.—A trolley road. 
In July 1905 entire stock was acquired by the Philadelphia Co. of Pitte- 
burgh. V.81.p. 506. 


ORGANIZATILON .—Incorporated tn Penn. in perpetuity June 29 1891, 
and owns entire stock of Beaver Valley St. Ry. and of Central Electric St. Ry. 
Co., purchased Aug. 8 1891, operating them as one road under 999-year 
lease. Charter and franchise perpetual. 

In 1900 stock was increased from $300,000 to $1,000,000 and then pur- 
chased the stock and property of the People’s Electric Street Ry. of Roches- 
ter, the College & Grandview Electric Street Ry.. the Rochester & Monaca 
Electric St Ry. and the Beaver & Vanport Electric St. Ry ; also owns en- 
tire capital stock of Riverview Electric St. Ry ©Co., the Freedom & Conwa 
Electric St. Ry Co. and the Vanport Electric St. Ry. Co., none of whi 
bas any separate bond issue. In Jan. 1902 authority was given to in- 
crease stock from $1,000,000 to $1.500.000. 


Consolidation.—The Penna. P. 8. Comm. in March 1922 approved the 
sale of the corporate powers, franchises and property of the following street 
railway companies to the Beaver Valley Traction Co. under a consolidation 
of traction interests: People’s Electric, General Electric, Beaver Valley St. 
Ry., Rochester & Monaca Electric, Freedom & Conway Electric, Riverview 
Electric, College & Grandview Electric, Beaver & Vanport Electric and 
Vanport Electric St. Ry. Weare officially informed that the consolidation 
into Beaver Valley Trac. Co. of a number of subsidiary street railway cos. 
is merely legal consummation of a step which has been in practical effect 
for a considerable time. It entails no change in operating methods or 
accounting. V. 114, p. 1285. 

STOCK AND BONDS— _ Date Interest. Maturtty. 
Stock $1,.500.000 (par $50) $1 .075.000 
ist con mortgage (closed){ 1990 5g A-wv 675.000 Oct 1 1985@ 

RE So Ee c* tfilInt. at Pa. Co. for Ins. on Lives & Granting 

| Annuities, Philadelphia, Trustee. 
Gen mtze $3,000,000 ($1 oe) \ 1903 52™M-N 957.000 Nov 1 1953 
gold : _.... .¢* tflInt at Northern Trust Co Phila... Trustee. 
Oar trust bonds, gold, $72,-! 1917 5 J-J 26,000 See text 

000 ($1,.000)__-.-- od coal | Fidelity Title & Tr Co., Pittsburgh, trustee 

Bonds.—Of the gen. mtge. bonis, $475.000 are reserved for prior liens 
and rhe remainder for extens. and improvements at 75% of enst See V. 77, 
p 2158. $232,000 owned by Phila. Co. Both issues redeemable at 110 
and interest 

The car trust bonds mature $46,000 each Jan. 1 to 1929 and are secured 
by 12 motor cars. $30,000 retired. 

KiOAUW. —Owns and ouverates 35 41m. of track, connecting the various 
rawns and boroughs in the Beaver Valley. from Morado Park southerly, via 
teaver Falis. to Beaver and Vanport and to Rochester and Conway. Laid 
with 90 lb and 73-ib. girder rails. Owns 47 closed and 3 open passenger 
cars and 9 miscellaneous cars 

EARNINGS.—For year ending Dec. 31 1922, gross, $530 24: net, after 
taxes, $118.669: oth. income, $!.133: interest, rents, &c., $110 242; discount 
on securities sold, $1,304: surplus for year, $8,256. 

OFFICERS.—Pres., A. W. Thompson; V.-Ps., W. B. Carson and E. E. 
Hamilton, Sec., FE. W. Washabaugh:; Treas., C. J. Braun Jr.,; Compt., C. 8. 
Mitchell.—V. 87. p. 345: V. 196. p. 295; V. 109. p. 675: V. 112. p. 1143. 
1616, 2413: V. 114, p. 1285, 2239. 


Outstanding 


(6) Pittsburgh & Beaver Street Railway Co.—A trolley road. 


ORGANIZATION .—lIncorporated in Pennsylvania Jan 23 1908. 
Franchtses perpetual. Capital stock $235,000 ‘$50 par). all owned b 
Philadelphia Oo. Bonds authorized, first mortgage gold, $1,500, 
issued, $750,000, all owned by the Philadelphia Co.; dated July 1 1908, 
jue July | 1958 (tf) Int. 5%, payable Jan. & July at company’s office 
Pitts. Union Tr. Co. of Pitts., trustee. Are guar. p &1. by Phila. Co. 

ROAD. —Operates 14.98 miles in and hetween Baden B:aver County, 
and Leetsdale, Allegheny County, Pa.—V. 105, p. 1802; V. 109, p. 677. 


(7) Clairton Street Railway Co.—A trolley road 


ORGANIZATION .—-Incorp in Penna May 5 1904. 
$30.000 ($50) all owned by Pittsburgh Railways Co. 


ROAD.—Operates one mile of track in the Borough of Clairton, Al- 


l-«zheny County. 
ELEOTRIO LIGHT AND POWER 

Duquesne Licht Co. —Entire com stock is owned by the Phila. Co. 

Incorp. on Aug. 25 1903 under the laws of Pennsylvania. 

In Feb. 1912 the Duquesne Light Co was purchased in the interest of 
Phila Oo.(V 94. p. 560). andin Nov. 1912 1t was merged with the Monon- 
gahela Lt.Co.and Oakmont & Verona Lt.. Ht & P ©o_ In Dec. 1912 
it increased tts stock from $3,000 .000 to $25.000.000 preparatory to acquir- 
ing control of the electric-lighting properties owned by the Phila. Co. 
Merger effective Jan ! 1913. 

Owns the entire stock and bonds of the Allegheny County Light Co., the 


Capital stock 


entire stock and bonds of the Southern Heat, Light & Power Co., the Al- 


legheny County Steam Heating Co. and $500.000 bonds (entire issue) 
of the East End Electric Light Co. On Dec. 31 1912 .eased for 50 years 
the Allegheny County Light Co., which in turn leases the Southern Heat, 
oe Coe Co. and Monongahela Light & Power Co. for 900 years from 
an. 902. 

On july 27 1921 purchased all the property and franchises of the Equitable 
Ooal & Coke Co., which co. has been dissolved (for history see ‘‘Electrie 
Railway’ Supplement of April 30 1921.) 


Franchtse is perpetual. Has contract extending to 1963 to supply all 
electricity used by the Pittsburgh Rys. Also has contract with the city of 
Pittsburgh for street and other municipal lighting and power purposes. 

City Lighting Contract.—On Nov. 19 1917 the Pittsburgh City Council 
adopted an ordinance to authorize a contract with the company to furnish 
lignt to 20 wards of the city for ten years, the contract being based on nor- 
— aan pevoes ~~ labor and supplies; contract has since been signed. See also 

- 114. pb. R5 


On Jan. 1 1921 the co. acquired from the City 1% ree the North 
.D. # 


Side light plant at the price of $378,652 V.111 

In March 1923 the co. issued $15,000,000 Ist pref. 7% stock, Series “‘A,” 
and $10,000,000 partic. (2d) pref. 8% stock, proceeds being used for the 
retirement of previously outstanding senior securities of the co. and for 
add'ns, impts., exts. and acquisition of add'l property. V. 116, p. 1056, 
1537. All the outstanding ‘‘old’’ 7% pref. stock has been called for pay- 
ment May 1 1923 at 115 & divs. V. 116, p. 941. 


STOCK AND BOUNDs— Date. interest. Outstandtng Maturtty- 
‘famman &25 A HAN ($100) Sa oo Monthly $18.226.000 See text 
Ist pref $150.000.000 Ser ‘“‘A’”’ 
7 % cumulative 15,000 ,000May'23,1%% 
Partie (2d) pref $125.000,000 
Ser ‘‘A’’ 8% cumulative__.. ---- 8% 
ist M & coll tr $100,.000,000\ 1919 6gJ-J 1 41.718.500 July 1 1949 
($500 & $1,000) g_c*&r* tf{/Bankers TrCo., N. Y .trus Int. in N. Y. 
15-year conv deb $10,000,000! 1921 7% @J-J 10.000.000 July 1 1936 
($500 and $1.000)_._.c*tf|Chase National Bank, New York, Trustee. 
Bonds of leased Cos.— 
Monongahela Lt & P Ist M/{ 1899 652 J-D $1.790.000 June 1 1949 
$1 .790.000 ($1.000) @e_._tfi Int. at Mellon Nac Bank. Pittsburgh. 
Tnion Trust On of Pittrshurch = rrustee. 
Stock.—The 1st pref. 7% stock, Ser. ‘A,"’ is call. all or im part at $115 
and divs. Exempt from Penna. 4-mills tax. V. 116, p. 1056. 


Bonds.—The first mtge & coll. trust 6s are secured by a first mtge. on 
sll property owned in fee and by a first lien on the co.’s leasehold interests 
and on certain bonds and virtually all the stocks of its subsidiaries. The 
oroceeds of the $25,000.000 of these bonds were applied as follows: 

(a) $12,000.000 (together with certain cash from other sources) were 
used to retire (by callon Jan. 11920 at 10l andint. V.1°9.p 2267) $12,000,- 
00 Duquesne Light Co. 3-yr. 6% secured notes, due July 1 1921 (V.107,p. 
§07). by $10.295.390 deposited with the trustee and—or with its designate 
ijepositaries, and may only be withdrawn from time tu time to pay or reim- 
burse the company in part for cash expenditures aggregating $14,648,125 
made (1) in connection with the construction to an initial installed capacity 
of 60.000 k. w. of the new Cheswick power plant; and (2) for permanent 
additions and extensions to the property. (c) The remaining $1,281,500 
were deliv to the trustee to be held pending the fulfillment of certain 
conditions. The auth. amount of these bonds was increased to $100,000.- 
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000 and the co. received the $1,281,500 bonds previously mentioned as being 
deposited with the trustee out of the initial issue of $25,000,000. The re- 
maining $68,281,500 bonds may be issued under certain conditions for pur- 
Poses enumerated in V. 109, = 176. The mtge. provides for a maintenance 
and depreciation fund of not less than 15% of the gross operating revenues 
ofthesystem. Registered bonds in the $1,000 denom. only. Red. on any 
int. date at 105 and int. Free Penn. 4-mills tax. V. 109, p. 176; V. 111, 
p.298. Listed on the N. Y. Stock Exchange. V.112.p.474 


é ° 
Debentures.—The 74% deb. are conv. per for par from July 1 1923 to 
July 1 1934, incl., into 8% pref. **B” stock. Call. on any int. date on 90 
days’ notice in blocks of not less than $500,000 at 107 & and int. to and incl 
July 1 1922 thereafter at premium becoming \% of 1% less for each year of 
expired life. Penna. 4 mill tax refunded. V. 112. p. 2195. 


Dividends .—First div. on 7% pref. stock, 1% %,. paid May 1915 same rate 
erg since. First quar. div. on com., 1%%, paid Mar. 31 1913 Sept.. 
%%. Since then divs. have been 7-12% each month. 


REPORT .—For years ending Dec. 31 (Duquesne Light Co., Penna. Lt 
& Power Co., Cheswick Power Co., Beaver County Light Co., Midland 
Electric Light & Pow. Co.). Transactions between companies eliminated. 


1922. 1921. 1922. — 
Gross earns__16,928,746 16,092.270 | Impts. & bet’ts 
Net, aft. taxes 6,599,227 6,107,982 written off- wees -- wens 
Other income. 323,133 231,900 Misc. losses -- 488 488 
A sa eTTTeTD Depreciation. ~2- =~ - o<---- 
Total net inc. 6.922.360 6,339,882 Preferred divs. 373,882 395,503 
Int.,rents,&e. 2,532,792 2,113,387, Common divs. 1,640,340 1,549,210 


Disc. ,taxes,&c., 
on sale of sec. 





156,345 193,029 Surp. for year. 2,218,512 2,088,264 
LATEST EARNINGS.—See Philadelphia Company. 


PROPERTY, &c.—As of Dec. 31 1922 had a power station generating 
Capacity of 272,950 k. w.; 10,025 miles of distributing lines; 940 miles of 
transmission lines, and 84 of underground conduit. 156.847 customers; 
total contracted load, approx. 455,188 k. w.: supplies 5.527 are lamps. 

Output for i2 months ending Dec. 31, 1922, 845,227,690 k. w. h. | 

OFFICERS .—Chairman of the Board, James D. Callery: Pres., A. Ww. 
Thompson; V.-P., J. H. Reed; V.-P., C. S. Cook; Sec., W. B. Carson: 
eae: C. # Braun Jr.; Compt., C. S. Mitchell.—V. 112, p. 2310. 2417: 

; , p. 202, 1385, 1288; V. 115, p. 181, 650, 764, 2586; V. 116, p. 182, 
941, 1056, 1407. 

ARTIFIOLAL GAS. 


(1) Consolidated Gas Co. of Pittsburgh. 


Ail the common stock and $206.750 of the pref. stock owned by Phila- 
delphia Co. $3.031,000 of the outstanding bonds are owned by the Equita- 
ble Real Estate Co., a subsidiary of the Philadelphia Co. 

The Oousciidated Gas Cu. vperates under » perpetual charter and with 
the Allegheny Liluminating Co. and the South Side Gas ©o. constitutes the 
only gas-manufacturing companies in the city of Pittsburgh and the exclu 
sive right to manufacture illuminating gas is vested in them. These com 
panies discontinued operations in June 1919. 

Owns entire $2,000.000 stock and $1 632.928 bonds of the Allegheny 
Tlluminating Co. and pledges them under its first mortgage. 


Default.—int due Feb. 1 1916 on the lst M. 58 was defaulted. Deposit: 
of bonds has been called for by the following committee: CO. 8 W Packard 
Ohairman; A. © Robinson, Thomas 8S. Gates, B. Howell Gris 
wold Jr.. D. H. Hostetter and T. G. Daub; Sec., E.L. Brantigam, 517 
Ohestnut St.. Phila. Depositaries, Penn. Oo. for Ins. on Lives & Granting 
Ann., Phila and Safe Deposit & Trust Oo., Pittab 102. po. 525. 1989 

In Dec. 1918 holders of the Ist mtge. bonds were offered in exchange for 
said bonds $925 of Philadelphia Co. 6% pref. stock for each $1,000 bond 
the exchange becoming effective upon the acceptance of this offer by holdere 
of at least 80% of the bonds and the withdrawal of the suit instituted as a 
result of the default on these honds noted above. V 107. p. 122.92. This 
plan has been carried out, suit having been withdrawn, and all but $14,000 
par value of bonds having been exchanged up to Apr. 1 1923 


BTOCK AND BONDS— ss dDate. Interest. Outstanding. Maturity 
Common $4,000,000 ($50)_.-. -..-. 3 -._--- ee : a 
oe 4% cum $2,500,000 ($50) _._- 4 F-A 2.000.000 Aug’22, 2% 

t¢ mortgage $3.015.000! 1898 52F-A See text Feb 1 194k 


{$1.000) ey _tf| Maryland Trust Co., Baltimore, Trustee 


nt. on bonds is payable at Brown Bros. & Co., N. Y., and Alex. Brown 
& Sons, Baltimore. 


. (2) South Side Gas Co. 
15,751 shares of suock are owned by the Philadelphia Co. 


ORGANIZATION .—Incorporated Jan. 25 1882 in Pennsylvania. 


Stock 
authorized and issued, $500.000 ($25). 





= eas - 
' THE WEST PENN COMPANY, ii — noe et. er 
ow 

ORGANIZATION —Incorn. tulv 111911 in W. Va. as the Rilack Rive: 
Water & Power Co., but in April 1912 was reorganized and capital increased 
and name changed to West Penn Trac. & Water Power Co. in accordance 
with plan of American Water Works & Guarantee Co. (now American 
Water Works & Elertiic Co.) in V. 94, p. 984. (See also detailed statement 
of that company in V. 95, p. 1537) Name changed to present title on 
June 21 1922. Ownsall of the outstanding com. capital stock ($10,090,009) 
of the West Penn Railways Co., and all of the outstanding pref. stock 
$(2,.369,000 par value) and two-thirds (621,220) of the outstanding com. 
shares without nominal or par value of the West Penn Monongahela Co.: 
also all of the outstanding capital stock of the West Penn Realty Co., and 
of the Tri-State Improvement Co. 


STOCK— Date. 


Oommon $22,500,000 ($100)_. _._- 

Pref $8,509,090 ($109) 6% cum ___. Q-F 15 8.054.700 #£See tect 

3-year debentures $2,599,099) 1922 62¢J-D15 2,500,000 June 15 '25 
($500 & $1.000) gold__c*tf/Equitable Trust Co., N. Y.. Trustee. 


Stock.—$15,344,0°0 common and $4,668.500 pref. stock is owned by 
American Water Works & Electric Co. Both issues listed on N. Y. Stock 
Exchange. V. 116, p. 1651. 

Debentures.—The 3-year debs. are red. all or in part on 30 days’ notice 
at 103 and int. to June 15 1923, less 1% for each vear ending June 15 there- 
after to maturity. Sinking fund to retire $100,000 of debentures annually 
if purchasabie at or below par, provided for. Debentures so purchased 
to be canceled. Int. on debs. is payable at the office or agency of the co. 
in New York or at the agency of the co. in Chicago. Penna. 4 mills tax 
refunded. 

Diridends .—Divs. at the rate of 6% per annum. on the pref. stock have 
been paid in cash in quar. installments from date of organization to and 
incl. \i: y 15 1923, except for the period from Jan. 1 1914 to Sept. 30 1916, 
in which period i16%% accumulated. This accumulation was paid 7\%% 
in cash in quar. installments of 14% each, on May, Aug. and Nov. 15 
1921; Feb., May and Aug. 15 1922, and the remaining 9% on Aug. 15 1922, 
in interest-bearing warrants payable in three equal installments on Feb. 
and Aug. 15 1923 and Feb. 15 1924. The first installment of prin. and 
int. due on these warrants on Feb. 15 1923, was paid. An initial div. of 
¥4 of 1% was paid on com. in March 1923. 


OFFICERS.—Pres., A. M. Lynn; V.-P., C. P. 
. B. Keating; Treas. & Asst. Sec., C. C. McBride; Asst. Sec., W. 
Dunbar and G. E. Murrie: Asst. Treas., C. F. Kalo: Gen. And... M. W 
Glover, Pittsburgh.—-V. 115, p. 1634: V. 116, p. 296, 722, 1651, 1762. 








Div. Paid. Outstanding. 
$22,500.000 See t xt 


Last Div. 


Billings; V.-P. & Sec., 





WEST PENN RAILWAYS CO. 
All of outstanding com. stock is owned by the West Penn. Co. 


ORGANIZATION .—A consolidation on May 23 1917 of the old Weat 
Penn Railways Co. with the Brownsville Street Ry. Co., Geeensoure, & 
Southern Electric St Ry. Co., Latrobe St. Ry. Co., Latrobe Hecla St. Ry 
Co., Masontown-Morgantown St. Ry. Co., Pittsburgh McKeesport & 
Connellsville Ry. Co., Uniontown Radial St. Ry. (0. and West Penr 
Interurban Ry.Co. (all of the capital stock of which corporations had beer 
owned by the West Penn Kys.). and with the West Penn Traction Co 
McKeesport & Irwin Ry. Co., Pittsburg McKeesport & Greensburg R 
Co. and White Electric Traction Co. (for terms of consolidation see 





104, p. 1704). Owns all of the outstanding capital stock of the Alleghen 
Valley St. Ry. Co., Pittsburgh & Allegheny Valley_Trac. Co., Oakdale & 
McDonald St. Ry. Co., Kittanning & Leechburg Rys. Co., Pan Handle 
Trac. Co., Steubenville Wellsburg & Weirton Ry. Co., The Steubenville 
Ry. Co., Wheeling Trac. Co., the Brooke Electric Co., West Virginia & 
Maryland Power Co., and West Virginia Power & Transmission Go.;: also 
all of the outstanding com. stock of West Penn Power Co. In addition, the 
West Penn Rys. Co. controls indirectly through subsidiaries, Allegheny 
Valley Light Co., Allegheny Pittsburgh Coal Co., the West Maryland 
Power Co., the Wheeling & Western Ry. Co., the Bellaire-Southwestern 
Traction Co., the Steubenville & Wheeling Trac. Co., the Steubenville- 
Mingo & Ohio Valley Trac. Co., the Wheeling Bridge Co. and the Steuben- 
ville Bridge Co. 


Of the companies listed above, Pittsburgh & Allegheny Valley Trac. Co., 
Oakdale & McDonald St. Ry. Co. and Kittanning & Leechburg Rys. Co. 
are leased to and operated in the name of the West Penn Rys. Co.; and 
Pan Handle Trac. Co., Steubenville Wellsburg & Weirton Ry. Co., the 
Steubenville & Wheeling Trac. Co. and the Steubenville Ry. Co. are 
leased to and operated by the Wheeling Trac. Co. 


In 1917 the rights and properties theretofore owned and controlled by 
Hydro-Electric Co. of W. Va, incl. the partially developed water power 
project at State Line on the Cheat River, were taken over and are now 
owned by the West Virg.n.a Power & Transmission Co. The properties of 
the Transmission Co. have been maintained and cared for and considerable 
progress has been made in the acquisition and consolidation of necessary 
flowage rights and rights of way preliminary to resumption of construction 
work when this shall be determined upon. 


Franchises are almost al! perpetual. Practically all track and trans” 
mission lines outside of municipalities are on private right-of-way. 


STOCK AND BONDS. Date. interest. Outstanding. Maturity. 
Jommon $20. 1 FP apes eee Riun i__———=- = —_ 
Prof 8% cam $10,000 000($100)-22. «= QLM YS” 9.017.800 Mar723, 138 
W P Tract Ist M $28 000 a0} 1910 5e4J-D 5,251,500 June 1 1960 

gold ($1,000 & $500)__c*tf{Int. at Equitable Trust Co., N Y.. trustee. 
Nid W P Rys 1st M bent | 1905 5¢8@A-O 5,667,000 Jan 1 1931 

($500 & $1,000)_...-- c*tf\Int. at Equitable Tr. Co.,N Y., Trustee. 


1901 5 J-J 2.912.000 Jan 1 1931 
Interest at Colonial Trust Co., Pittsburgh. 
Trustee. 


P McK & C Ist con a | 
$3 .500.000 ($1 000) gold_- 
Oannot be called_.____- tf | 


Pitts McK & Greensburg ist) 1901 5¢J-J 1 73,000 July 1 1931 
Mtge $1,500,000 ($1,000)}Interest at Harrisburg Trust Co., Harris- 
_ _apeagee eee ctf} burg, Pa 

Oon Sub St Ry mtge ($175.-{ 1902 52 J-J 175.000 Jan 1 1932 
000 guar p. & i .._._--- tf\ Int. at Colonial Trust Co., Pittsb., Trustee. 

Kitt & Ford C ist M $50,000/ 1898 6J-D 27.500 Dec 1 1928 
gold ($500,000)_..._.-- c*\ Pittsburgh Trust Co., Pittsburgh. Trustee. 

Allee Vall St Ist Mtge $2.-{ 1996 52 F-A 1,680,000 Feb 1 1936 


0N0.000 g not eee ae at Union Trust Co., Pittsburgh, 


FF _aeaa c&rtf| Trustee. 


Versailles Traction Co first| 1897 62e@M-S 88.000 Sept. 1 1927 
mortgage gold_...._..-.. {Int.at Pittsburgh Trust Co.,Pittsburgh, trus. 
Oakdale & McD St Ry ist Ms/ 1906 = 5 J-J 150 000 Jan 1 1937 


zg zu p&i by W P Rys_ntf\Int. at Colonial Tr. Co., Pittsburgh, trustee. 


Steub. Bridge Co. Ist mtge. | 19094 52A-O 200,000 Apr 1 1924 
Callable at 105..........- [Int. at Pittsburgh Trust Co., trustee. 


Pan H Trac Ist M $500,000 ‘A 1902 5 2g A-O 500,000 Oct 1 1932 
($1.000 and $500)___c*ntf{Int. at Columbia Tr. Co., N. Y., trustee. 
Equip. trust notes_._.....- 1919 6 A-O 70,000 See text 

Steubenville W& W Ry _— 1911 5 A-O 700,000 April 1 1951 
mortgage $700,000 ....--- Int. at Wash. Tr. Co., Wash'ton, Pa., trus. 

First equipment trust certifs_. 1921 8% 170,000 See text. 


Preferred Stock.—After 1918 no div. can be paid on the com. stock unless 
n addition to payment of the pref. stock divs. in full, there has been re- 
served annually an amount equal to 3% on the then outstanding pref 
stock. No additional pref. stock can be issued at any time unless the 
sarnings applicable to pref. divs. are twice the annual requirements there- 
for. including the proposed issue. Stock is preferred as to assets and divs 
snd is callable at 105. Pref. stock is listed on the Louisville and Pittsburgh 
axchanges. 


Bonds.—Of the West Penn. Traction Co. 1st M. bonds, $9,175,000 are 
reserved to retire the bonds of constituent companies and balance for exten- 
sions and betterments at 90% of cost. As additional security all the out- 
standing coll trust bonds of 1910 of West Penn Rys. and other securities 
»wned are deposited under the mtge. Through this deposit these bonds are 
secured on the properties of the subsidiary cos., subject to the outstanding 
underlying issues. $591,500 are held in treasury and $6,620,000 re-depos 
ited under the mortgage at 80% of face value. he bonds are not subject to 
vall. Tax-exempt in Pennsylvania. See description of bonds and pro 
‘ty in V. 92, p 597. The West Penn Railways Co. 1st mortgage bon 
f 1905 are not subject to call. They are tax-free in Pennsylvania. 
‘isted on Philadelnhia, Louisville. Pittsburgh and Baltimore Stock Ex- 
changes. Pitts McKeesport & Greensburg Ist 5s not subject to call. 
$1.127.000 owned by West Penn Rys) $500,000 P McK. & C. Ist consols. 
ire reserved for extensions and improvements, and $88,000 to retire Ver- 
shies Trac Co. bonds. The Connellsville Sub. bonds were guaran 
principil and interest by the (old) West Penn Railways omeny and 
ire eallable at 105 and interest on 30 days’ notice. Tax-free in Penna. 
Allthe WP Rys. coll. trust bonds are owned by company and are on deposit 
18 part security for W. P. Trac. Co. 1st Mtge. bonds. $90.000 Oakdale & 
McDonald bonds owned by West Penn Rys. Co.. included in amount 
renorted outstanding Interest is novahle at agency of companv in NY, 
City. Tax-exempt in Penn. $10,000 Alleg. Valley St. Ry. Ist M. bonds 
(not included in amt. outstanding) are held in treasury of Allegheny Valley 
St. Ry., are secured by a pledge of entire capital stock of Alleg. Valley Light 
Co. $12,090 Versailles Trac. Ist 6s are owned by W. P. Rys. $1,127,000 
of P. McK. & G. bonds (incl. in amt. outstanding) are owned by West 
Penn. Rys. Co. Panhandle Trac. Ist mtge. bon Is are subject to call on any 
int. date at par and int. on 39 days’ notice. Tae equip. notes of 1919 are 
due serially $10,090 per annum each Oct. 1 to 1929. Are secured by 9 pass. 
cars. $30,000 have been retired. The 8% equip. trust certfs. are due 
$10,000 semi-annually. $30,000 have been retired. 


Dividends —Divs. on pref. stock arecum _Initial div. paid Sept. 15 1917. 
Paid reguiarly quar. since to and incl. Mar. 1923. 


EARNINGS.—Preliminary report of West Penn Oe. for years ending 
Dec. 31 (including subsidiaries): 


\2 Months Gross Earns. Net after Miscel. Fized oneness, Balance, 
ta Dec. 31. (all sources) Tares. Income. Divs.(Sub.Cos.) Surplus, 

[ .sseuses $17.323.089 $5.465,.045 $638,216 $4,360,174 $1.743,087 

SEs occecuce 14,189,777 3,945,100 566,158 3,046,749 1,464,508 


OPERATIONS, &c.—The physical property owned by the West Penn 
ive no, and subsidiaries ar. bn of the West Penn Power ©o.) includes 
340.°3 miles of track (measured as single track), 5 ft. 24% in. and 4 ft. 8% 
in gauge. 302 motor passenger cars, 26 work cars, 10 express and freight 
cars 9 sweeper and 35 other cars. Power station at Connellsville (leased 
to West Penn Pow. Co.), and Wheeling, W. Va. (operated by the Brooke 
Electric Co.), 89.32 miles of 25,099 volt transmission lines (of which 7.60 
miles are leased to the West Penn Power Co ) and 38.52 miles of 66,000 
volt transmission lines, exclusive of low tension distribution lines in cities 
and towns: and 11 sub-stations having a transformer capacity of 15,500 
k. w. (of which one sub-station is leased to the West Penn Power Oo.). 


OFFICERS.—Pres., A. M. Lynn; V.-P. & Sec., R. B. Keating; V.-P., 
H. L. Mitchell: Treas. & Asst. Sec., C. C. McBride; Asst. Treas., 0. F. 
<a'p Asst. See , G Murrie and W K. Hunbar: Gen. Aud, M. W. 


E 
ae Slade 113, p. 2407; V. 114, p. 1181, 1409; V. 115, p. 2048; V. 116, 
p. 723. 


(a) Wheeling Traction Co. 


An Net 1 1912 control was acquired by the West Penn Traction Co, 
(now West Penn Railways), which now owns all of the outstanding stock, 


ORANIZATION.—Incorp. Oct. 199) in W. Va. Owns entire capital 
stock of and operates Ballaire Southwestern Traction Co. and Wheeling & 
Western Ry. Co. 


Owns entire capital stock of and operates under lease 
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the Steubenville & Wheeling Trac. Co.: also operates under lease Steuben- | 


ville Wellsburgh & Weirton Ry. Co. and the Steubenville Ry. Co. and 
Panhandle Traction Co. Controls Wheeling Bridge Co. 


STOCK AND BONDS— Date. Interest. Outstanding. Last dir., &c 
GOOG Sas Wel ecccce cose 8 8 = cescceese $2,336,300 See text 


Wheeling Traction Ist mtge/{ 1901 5 @ J-s 2,500,000 Jan 1 1931 
$2.500,000 ($1,000. $500)/ Int. at Cleveland Trust Co., Cleveland, trus. 
ict nen aedooes c*tf| and at Nat. Bk. of Commerce. N.Y. 


20-Year gold 5s $10,000,000! 1913 5 J-J 170.000 Jan 1 1943 
c&r\Int. at Colonial Trust Co., Pittsburgh, trus. 

Wheeling Bridze Co $200,000! 1921 7¢J5-3 1 209,000 Jan 1 193] 
Ist M callable at 105____tf Int. at Doilar Sav. & Tr. Co., Wheeling, trus, 
Wheeling Bridge coll notes! 1921 8% F-A 
8% call at 10{]__.--.--tf\Int.at Dollar Sav. & Tr. Co., Wheel’g, Trus 
Wheeling & Western Ry Co! 1906 5 2g M-N 235.000 May 1 1924 
Ist M 5s $509.000 ($1,000){ Int. at Dollar Sav.&Tr. Co., Wheel’g,Trus. 
mee G6 1Gb-assecs c*_ntf| Guar., p. & i1., by Wheeling Tractioa Co. 


Bellaire Sw Trush Co lst Mf 1906 5gM-N 65,000 Nov 1 1926 
$500,000 ($1.000)_..-_r&c*{Int.at Dollar Sav. & Tr. Co.. Wheel'g, Trus 
Red. at 102 and int. ‘Guar p. & i. by Wheeling Traction Co. 


First mtge $650,000 guar gold | 1905 5 ¢M-N 533,000 May 1 1935 
«FSSC ntf) Inv. at Dollar Sav. & Tr.Co.,Wheeling,trust, 
Steub Mingo & Onio Val istM) 1900 62eI-J 117,000 Jan 1 1925 
$150,000 g ($1,000)_c*ntf/ Int. at Equitable Trust Co., N. Y , trustee 

Bonds.—First mtge. bonds are red. on any int. day at 105 and interest 
upon 30 days’ notice. V.95, p.619. The 30-yr.gold 5% bonds are for re- 
tiring Ist M. bonds of Wheeling Trac. Co.. Bellaire Sw. Trac. Co., Wheel- 
ing & Western Ky, Co., Panhandle Trac. Co., Steub. & Wheeling Trac. Co., 
and for extensions and betterments. Red. at 105 and accrued int. at any 
int. perio’. V. 96. p. 1491. The $170,000 outstanding are all owned bv 
the West Penn Rys. Co. The Wheeling Bridge 8% coll. notes are secured 
by a deposit of $265,400 Wheeling Bridge Co. stock and $71,000 of bonds. 
The Wheeling Bridge stock purchase notes, due Feb. 1 1921, were paid off 
and the present notes issued. $53,000 of Wheeiing & Western bonds and 
$15,000 of Bellaire Southwestern bonds owned by Wheeling Traction Co. 
Of the $650,000 Steub & Wheel. Trac. Ist Mtge. bonds, $117,000 are re- 
served for prior liens, $37,000 (included in amount outstanding) owned by 
Wheeling Traction Co. Aresubject tocallat 102 andint. They are guar. 
prin. & int. by Wheeling Trac. Co. Entire issue of Steuvenville Mingo & 
Ohio Valley bonds is subject to call at par and int. on 3 months’ notice. 
Originally matured Jan. 1 1920 and bore 5% int., but were extended for 5 
years at 6%. 

ROAD.—-Owns or controls and operates ‘incl. leased lines) 103.30 mile% 
of track in Wheeling and suburbs, extending to Barton, Shadyside, Ray~- 
land and Wellsburg, Moundsville, Bellaire and Martin’s Ferry. Also has 
a line from Steubenville to Brilliant. Gauge. standara and 5 ft. 2\% in. 
Power station at Wheeling operated by the Brooke Electric Co.—V. 113, 
p. 2407; V. 114, p. 199; V. 115, p. 2048, 2795. 


WEST PENN POWER CO, 
All the com. stock is owned by the West Penn Rys. 


ORGANIZATION .—Incorp. Mar. 1 1916, in Penna., as a merger of 
53 electric light and power companies. The company was organized for 
the purpose of consolidating under single fee ——— the principal electric 
light and power properties within the State of Penna. formerly controlled by 
the West Penn Traction Co. now West Penn Rys. Co. The West Penn Power 
Co. conducts over 30% of the light, heat and power business of the West 
Penn System. Its chartered territory in western Pennsylvania exceeds 
5,000square miles. 115 cities and towns, each with population more than 
1,000 together with 264 smaller towns and communities are served. The 
population of all communities served is in excess of 500.000. 

The franchises under which company operates, with exception of those 
in a few smaller towns from which the company derives less than 3% of 
gross earnings, are unlimited as to duration. 

Government Advance for Power Plant.—For particulars see this publication 
of Oct. 30 1920. 


STOCK AND BONDS— Date. 
Oommon $20,000,000 ($100)_. ..-. -.----- 
Pf 7% cum $10,000,000 ($100) ...- Q-F 1 
First mtge gold series ‘‘A’’___{ 1916 5 M-S 


Interest. Outstanding. Maturity 
$11,109,000 ..--.. _— 
6.088.599 May 23 1% 
8,500,000 Mar 1 1946 


First mtge gold series ‘‘C’’___| 1916 6 ¢J-D 5,318,000 June 1 1958 
First mtge gold series ‘‘D’’___| 1916 7e¢F-A 6,000,000 Mar 1 1946 
First mtge gold series ‘‘E’’ __ % 6,000,000 Mar 1 1963 


.4 1916 5 
(Series ‘‘A’’ & *‘C’’, $1,000;| Equitable Trust Co., New York, trustee. 
Series “D"’ $100, $500 & 


CRT ar c*&r*tf 
5-year conv debs $2,500,000 1919 6gJ-D 2.248.000 Dec. 1 1924 
($1,000) gold_... ~~ c*tf| Chase Nationa) Bank, N. Y., trustee. 
Contractual obligation to thef 1918 5&6% 1,204,500 Serially 


U 8S Govt (5% per annum to; Due $150,000 per annum Mar. 31 1923 to 
& incl Mar 31 1928, there- 1929 incl., and bal. ($154,500) Mar. 31 
2 EER 1930. 


First Equip Trust of 1920___. 1920 100,000 Serially 


Stock.—Pref. stock is red. as a whole or in part at 115 and accruea div. 
on any dividend date upon six months’ notice. See V. 102, p. 2082. 


Bonds.—The bonds are a first mortgage on all the physical pro rty. 
rights and franchises now owned or hereafter acquired. Additional bonds 
may be issued at par for 75% of the actual cost of permanent improve- 
ments, additions or extensions under certain restrictions. Series ‘‘A” 
bonds are redeemable as a whole or in part since Mar. 1 1921 at 105 
& int. on 4 weeks’ notice. Int.on Ser. ‘A,’ ‘C’’ and ‘‘D”" payable at Equi 
table Trust Co., N. Y., or Cont. & Comm. Tr. & Say. Bank. Chicago. Tax 
exemptin Penna. The series ‘‘C’’ 6s are red. all or in part beginning June } 
1923 on the Ist day of Mar., June, Sept. or Dec. upon 4 weeks’ notice 
at 106 and int. V. 107. p. 403. Series ‘“‘D” 7s are red. all or part on 4 
weeks’ notice to and incl. Feb. 28 1931 at 105: thereafter to and in«]. Feb. 29 
1936 at 104; thereafter to and incl. Feb. 28 1941 at 102%; and thereafter to 
maturity at101. V.111,p.39.; V.113.p.739. The mtge. provides for an 
annual expenditure for maintenance as follows: 1916-20. 14%% of bondr 
out; 1921-25, 2%: 1926-46, 24%; also for a depreciation fund of 2% 
of bonds out beginning with 1916 for additions, improvements, &c., against 
which no first mortgage bonds may be issued. \. 102, p. 891. All series 
are listed on N. Y. Stock Exch. Compare V. 108, p. 1827. 

The 5-yr. 6% debentures are convertible at holder's option into 7% cum 
pref. stock of the co. at any time between Dec. 1 1920 and Dec. 1 1924, ip 
the ratio of 10 shares of stock for each debenture. Are red. all or in part 
on 30 days’ notice at 101 and int. toand incl. Dec. 1 1921; at 100% and int 
thereafter to and incl. Dec. 1 1923, and at 100 and int. thereafter to mat- 
witty. Int. payable in N. Y. or Chicago. Tax-exempt in Pennsylvania. 
V. 109, p. 2446. 

The car trust notes of 1920 mature serially to June 15 1930. 


Dividends .— Divs. on pref. stock nave been paid since organization 
EARNINGS.—For years ending Dec. 31: | 


Net after Fized Preferred Common Balance. 

Capender Gross. Tares. Charges. Dividends. oreo. Surpies 
ear— ) 

1922 . .-_10,266.651 3,662,880 1,862,202 _._.... -__.. x1,800,678 

1921-__--¥,468,570 3,191,590 1,513,814 (7)203,253 (8)800,000 674,523 


x Balance available for dividends, &c. 


PROPERTY .—The physical property owned, directly or through owner- 
ship of all securities, by the West Penn Power Co., includes seve electric 
generating stations with an aggregate installed capacity of 75,010 k. w. 
(name plate rating), 142 substations having a transformer capacity of 
165,407 k. w., and 659 pole miles of high tension transmission lines (14 miles, 
132,000 v., 615 miles 25,000 v.), exclusive of low tension distribution lines. 
in cities and towns. In addition to the foregoing the company leases the 
power plant of the West Penn Railways Co., located at Connellsville, Pa.., 
which has an installed generating capacity of 56,500 k. w. (name plate 
rating). ‘The company also leases 7.60 miles 25,000 volt transmission lines 
and one substation. The co. is now completing an addition to its Windsor 
station containing two 30,000 k. w. units, one of which has been placed in 
service and the other was expected to be operating in April 1923. Con- 





99,000 Feb 1 1926 | 























struction has been started on an extension to its Springdale station which 


_ will contain two units of approximately 35,000 k. w. each. 


OFFICERS.—Pres., A. M. Lynn; V.-P. & Sec., R. B. Keating; V .-Ps., 


| G. M. Gadsby and J. S. Jenks: Treas. & Asst. Sec., C. C. McBride, Pitts- 
burgh; Asst. Sec., G. E. Murrie and W. K. Dunbar: Asst. Treas., C. F 


Kalp: Gen. Aud., M. W. Glover.—V. 199. p. 1899, 2446: V. 111, D 80, 
396; V. 112, p. 1815; V. 113, p. 739, 1584; V. 115, p. 1954; V. 116, p. 1179. 





WEST PENN MONONGAHELA CO. (Controlled by The West 
Penn. Co.). 


ORGANIZATION.—Incorp. June 14 1922 in Delaware. Formed by 
The West Penn Co. to take over control of tre Monongaheia Pr. & Ry. Co. 


CAPITAL STOCK.—Auth., $3,000,009 Pref., par $100, and 1,000,000 


| shares com. of no par value. Outstanding, $2,369,000 pref. and 931,830 


shares com. The West Penn Co. owns all of the outstanding pref. and 
621,220 shares of the common. 


PITTSBURGH BUTLER & HARMONY CONSOLIDATED RY. & 
POWER CO. 


ORGANIZATION .—Incorp. in Delaware. Has acquired $2,745,008 
of the 33,000,000 capital stock of the Pittsb. Har. Butler & Newcastle Ry. 
Co., all of the $1.009,000 capital stock of the Pittsburgh Mars & Butler 
Ry. Co. and 2.300 shares of the 3.285 shares capital stock of the North 
Pittsburgh Realty Co. All the capital stock of Ohio Harmony Elec. Oo, 
Harmony Realty Co. and Harmony Short Line Motor Transportation Co. 

In March 1920 an announcement was made of a profit-sharing plan by 
which $1.909,.090 com. stock would be set aside under a trust agresment for 
the benefit of theco’s. employees. V.110,p. 1416. 





STOCK.— Date. Interest. Outstanding. Maturity. 
ee / LE eeceonsetéo 
Ps ee... ts eee  eennecs L BOEeee scceeneete 


OFFICERS.—Pres., David I. McCahill; V.-P. & Gen. Mgr., H. Ethe- 
ridge; Treas., R. M. Glick.—V. 109, p. 1274; V. 110, p. 1416. 


(1) Pittsburgh Mars & Butler Ry. 


ORGANIZATION .—Successor to the Pittsburgh & Butler St. Ry., the 
interurban division of the Pittsburgh & Butler Ry., which was sold at fore- 
closure May 9 1917 (V. 104, p. 1900). On Sept. 5 1917 made a mortgage 
to the Dollar Savings & Trust Co., Pittsburgh securing an issue of $l,- 
250,000 bonds to provide for improvements, &c. Pittsburgh Butler & 
Harmony Consol. Ry. & Pow. Co. owns all the $1,000,000 stock of the co. 


EARNINGS.—For calendar year 1922, gross, $388,893: net, after 
ne a ae $41,674. In 1921, gross, $412,497; net, after taxes and 
int., $21.591. 


OFFICERS.—Same as Pitts. Butler & Harmony Consol. Ry. & Pow. Oo 
above.—V. 105, p. 998: V. 106, p. 1578, 2346. 


(2) Pittsburgh Harmony Butler & New Castle Ry. Co. 


ORGANIZATION .—Is a consolidation in 1906 of several small com- 

anies. Owns all the cap. stock of the Harmony Elec. Co. and the Elwood- 

opps. Bridge Co. In Feb. 1910 authoriz stock was increased from 
$3,000,000 to $3,500,000. Pitts. Butler & Harmony Consol. Ry. & Pow. 
Co. owns $2,745,000 of the cap. stock. 


STOCK AND BONDS— Date. Interest. Outstanding Maturity 
EE - leiattiailinend . [_ xo. 
lst mtge $3.500,000 gold{ 1906 5 «J-D 2.909.000 June 1 1936 


($1.000) _.._- cinema’ e*tf\ int. ac Unior Trust Co , Pittsburgh. Trustee 
Bonds.—The $600,000 untssued are reserved “or future extensions. 


EARNINGS.—For 12 months ended Dec. 31 1922, gross, $1,040,063; 
net, after interest and taxes, $142,548. In 1921, gross, $1,153,477; net, 
after interest and taxes, $129,243. 


ee ee 68.5 miles of track from Pittsburgh, via Werxford, 
Evans City, Harmony and Ellwood City. to New Castle, with a branch from 
Evans City to Butler. Enters Pittsburgh over the tracks of the Pittsburgh 
Rys. Co. On Dec. 3 1913 placed in operation an extension from Ellwood 
Oity to Beaver Falls, 6% miles. 


OFFICERS.—Same as Pitts. Butler & Harmony Consol. Ry. & Pow. Co. 
above.—V. 107, p. 2377; V. 108, p. 2529; V. 109, p. 1274; V. 112, p. 2306. 








ot 


PLATTSBURG, N. Y. 


PLATTSBURG TRACTION CO.—A trolley road 
Delaware & Hudson Co. owns entire stock and bonds. 


ORGANIZATION, &c.—Chartered May 27 1896. Franchise 50 years 
from Nov. 20 1895. Capital stock. $100,000 (par $100). First mtge. 6% 
gold bonds of 1896, due 1925: int J. & J. (tf) ai New York Trust Co., 
N. Y., trustee; authorized, $100,000; Issued, $80,000. 


Dividends .—Annual div. in (Jan.) 1910, 4%: in 1911, 5%: in 1912, 6% 
in 1913, 5%: tn 1914, 4%; in 1915, 4%. Nones ice. 


EARNINGS— Gross Net Otver Taztes& Balance, 
Year Endino— Earninos. Earnings. Income. Charges. Surplus. 
i. Bh Binceaecoes th 8386 cesece aaaie mneinet.... emia 
i. 2 ae 39,320 def$s52 $3483 $8.557 def.$9,.026. 


a oe Pe 33,123 3,498 706 8.400 def. 4,196 
a. Bh Bt oawouene 37,766 11,416 752 8.306 3,862 
ROAD.—Owns 7.58 miles of track: 15 cars; rail, 50 to 80-lb. T. 
OFFICERS.—Pres., L. F. Loree; V.-Ps., W. H. Williams, N. Y., and 
H. B. Weatherwax. Albany; V.-P. & Asst. to Pres., W. B. Schofield, N. Y.; 
Sec., F. M. Olyphant, N. Y.; Treas. & Gen. Mer., H. L. Barber, Plattsburg; 
Comp., W. E. Eppler, N. Y.; Aud., D. L. Waters, Albany, N. Y 


_ —— 





—— 


PLYMOUTH, MASS. 


PLYMOUTH & BROCKTON STREET RY. 


ORGANIZATION .—Organized in Mass. in 1922 and acquired the prop- 
erty of the Brockton & Plymouth St. Ry. (for history see “* Electric Railway 
Supplement’’ of April 29 1922) which was sold at foreclosure in yvuly 1922. 
V. 115, p. 435. Holders of each $1,000 of the old co.’s Ist mtge. 44% 
bonds received in exchange $500 in Ist mtge. 6% bonds, $509 in 6% income 
bonds, and $500 in com. stock of the new co. as per plan of reorganization 
outlined in V. 115, p. 644. 

Does electric railway business from Brockton to Plymouth and in the 
intervening towns. Is authorized to do a freight business in the towns of 
Whitman, Hanson ani Pembroke. Franchise perpetual. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
eS RS ee ee . [_ _eeee- 
lst mtge. $170,000___...-.-. c 1922 6 o-J 130,000 July 1 1932 
Income mtge. $130,000_...-. c 1922 See teat. 130,000 July 1 1932 


Stock. —$60,000 of the com. stock is held in voting trust. V. 115, m 644- 


Bonds.—Remaining $40,000 Ist mtge. bonds may be issued for add'ns. 
exts., and impts. under certain restrictions. Int. on coupon bonds is 
ayable annually on July 1 when earnings are sufficient. Sink. fund of 
35.000 per annum to retire income boads is provided for. Int. on the 
income bonds when earned and the annual sink. fund payment when 
earned can only be postponed by the vote of 75% of the entire board of 
directors. The int. on the income bonds, whether or not earned, and the 
annual payment of $5,000 for the sink. fund, whether or not earned, shall 
be cumulative, so that no divs. can be paid until all of such unpaid accumu- 
lated int. and unpaid accum lated sin. funit inssallments have been fully 
paid. Income bonds acquired with sink. fund money will remain alive and 
draw int. for the benefit of the func. V. 115, p. 644. 


ROAD.—Plymouth through Kinzston, Pem»roke and Hanson to Whit- 
man, 24.3 miles of track. 28 pass. and 9 other cars. Standard gauge. 
Power station capacity of 825 k. w. 


OFFICERS.—Pres., A Stuart Pratt; V.-P. & Gen. Mer., C. W. Gifford; 
Clerk, Wm. T. Crawford; Treas., Henry B. Sawyer; Gen. Mgrs., Stone & 
Webster Met. Assn.; Mgr.. Montelle C. Smith.—V. 115, p. 1429, 2159. 
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POMEROY, OHIO. 


OHIO RIVER ELECTRIC RY. & POWER CO.—A trolley road. 

Receivership.—On Feb. 25 1919 Harry Hartwell was appointed receiver 
for the co. by the U. 8. Dist Court. 

ene eee ew aey oe Ones in Ohfo, 1914. Old co. of same name, in- 

. in Delaware in 1900, taken over by present co., subject to $315,000 

lst M.5% bond issue. Owns all the capita) stock ($30,000) of the Pomeroy 
& Middleport Electric Co 

Interest in Default.—The int. due Dec. 31 1918 on the co.’s Ist M. 5s 
is in default. 


STOCK AND BONDS— Date. Interest. ert f Maturity. 


Oommon stock $200,000..... .... 8 -.2--- eee | nsec sbieg a 
let pref stock $309.0900____.. —-- ee oO She ee hk 
ist mtge $315.000 gold ($190,/ 1900 5¢J-J 315,000 July 1 1924 
$500, $1.990)__..-- c*.ntf\ (nt. at Columbla Ave. Tr. Co., Phila., Trust 
EARNINGS.—For calendar years: 
ear— Grass. Net. Other Inc. Int.% Tares. Balance. 
$197,015 $795 $2,539 $39,650 def .$36,316 
PEE 128,591 17,967 1,983 43,650 def. 23,700 


ROAD.—Owns and operates 12.65 mites of road extending through 
Middlieport. Pomeroy, Svracuse and Racine, Ohio. 

OFFICERS. —Pres. F W S8reon: Sec. W J. Devine: Treas... Harry 
Williams Jr. General office, Phila., Pa.—V. 99, p. 1301; V. 116, p. 77. 


PORT CLINTON, OHIO. 
NORTHWESTERN OHIO RAILWAY & POWER CO. 


ORGANIZATION.—Incorp. in 1912 in Ohio to take over the Toledo 
Port Clinton & Lakeside Ry. (V. 95, p. 48), which in April 1913 reduced 
{te capital from $1,800,000 to $1,500,000. All of the $800,000 (authorized 
and issued) com., $500,000 (auth. $700,000) pref. and $1,293,000 (auth 
$5,000,000) Ist M. 5s are owned by the General Gas & Elec, Oorp . which 
see in our “Ry. & [nd."* Section. Operates a high-speed tnterurban electric 
railway between Toledo and Bay Point, connecting by ferry to Sandusky, O 
Electric light and power is furnished in Ryan, Curtis, Clay Center, Genoa, 
Elmore, Oak Harbor, Port Clinton, Gypsum, Danbury, Lakeside and Mar- 
blehead. The power plant is near Port Clinton on the shore of Lake Erie. 


EARNINGS.—For 12 mos. ending Dec. 31: 
Cal. Yr.— 














Gross. Net (aft. tazes). Int. &c. Balance 
i ial lat siete ai iniinen ee tind $483 ,992 $77 .727 $68,549 sur.$9,178 
a ee 469,241 69.036 68,549 sur. 487 


ROAD, &c. —Uperates 52 miles of track from Toledo to Eimure. Uau 
Harbor, Port Clinton and Marblehead. In addition operates a line during 
the summer months to Bay Polat, 3 miles east of Marblehead, thus making 
direct connections with Cedar Point and Sandusky. In Toledo operates 
on about 3 miles of Toledo Rys. & Lt. track. Standard gauge, 70-lb. T rail 
~ . wt 4 express motor cars, 34 non-motor freight cars; total, 46 cars 

-~ vo. D 

OFFICERS.—Pres., W.S. Barstow: V.-P. & Gen. Mar., F. K. Woodring 
Treas., W. Buchsbaum; Sec., C. N. Wilson: Asst. Treas. & Asst. Sec., C. C 
Oash: Gen. Mers., W. S. Barstow Management Association.—V. 107, p. 83 
V. 108, p. 480; V. 111, p. 589; V. 116, p. 823. 


*<—_ 


PORT JERVIS, N. Y. 
PORT JERVIS TRACTION CO. 


ORGANIZATION .—Incorporated in New York on June 1 1910 to take 

over the railway business of the Port Jarvis Elec. Lt. Pow Gas & RR.Co 

sold at auction on Jan. 27 1999. The Port Jervis Light & Power Co 

($118,000 stock. $188.900 bonds) was also Itncorp. to take over the lizhi 

— ntti business. The bonds of the Traction Co. are owned by the Light 
ower Oo. 


STOCK AND BONDS— Date. 
(jj) i cAittPiocedins Shee adteabens qo EEE ceacesi@esin 
Mortgage $70.000 gold__..c*| _... 5g A-O 70.000 1960 

Int. pay. at office of trustee /Orange Oo. Tr Co.,Middletowo.N.Y.,.Trus 

Bonds —Suhiect to call at 105 on anv tnterast dav 

EARNINGS.—For calendar year 1921, gross, $26,384: net, after taxes 
def., $7,642. In 1929, gross, $14.619; net, after taxes, def., $10,522. 

ROAD.—Operates 3.915 miles of track. 70-ib. Tand¥s-io. girder ralis. 


care 
OFFICERS.—Pres., 8. D. 4prong; V.-P., R. R. Livingston: : ec. & Treas 
F.C. Bates; Mgr., Chas. C. Wagner.—V. 84, p. 158, 296; V. 99, p. 271. 
cieeeeniatt aa tiiatinatiis 


PORTLAND, ME. 
CUMBERLAND COUNTY POWER & LIGHT CO. 


ORGANIZATION .—Incorp. in Maine March 141997. On Feb. 1 191z 
leased for 99 years the Portland RR. Co. V. 94, p. 826. In July 1912 
acquired all the properties, rights and franchises of Consolidated El. Lt. Co 
of Maine, Portland Lighting & Power Co. and Portland Electric Co., whicb 
cos. were previously controlled through stock ownership. On Dec. 18 1912 
purchased capital stock of the Ossipee Valley Power Co. On Feb. 1 1913 
coqeres practically all the common stock of the York Power Co., con- 
trolling the York Lt. & Ht.Co. V.97,p.368. Owns approximately one 
third of the capital stock of the Androscoggin & Kennebec Ry. Co. In Apri) 
1913 the Ossipee Valley Pow. Co. and the York Pow. Co. were merged 
forming the York Co. Pow. Co. Also controls the Westbrook El. Co. In 
Jan. 1923 the co was auth. to acquire these two latter properties. V. 116, 
p- 1176, 1759. Compare V.116, p.75. Does entire electric light and power 

usiness of Portland and vicinity. Through subsidiary companies operates 
street railway 5 of Portland and South Portland, with lines to Yar- 
mouth, Cape Elizabeth, Saco, Old Orchard, Westbrook, Gorham and 
South Windham. The electric light and power business in Biddeford, 
Saco, Old Orchard, Kennebunkport, York Harbor, Alfred, Sanford, Spring- 
vale, Freeport, Westbrook, Gorham; also gas in Biddeford and Saco. 

Francnises.—ttie feraucitines uuder Whltu ve CUuuiyaules vyporate are 
stated to be exceedingly liberal anu to have no burdensome restrictions. 

Fares.—In July 1918 the P. Comm. refused to grant a 6-cent fare 
fare within the old city limits of Portland and an 8-cent fare to suburbs 
In the latter case the company was authorized to put into effect a 6-cent 
fare and a rate of 2 cents per mile was fixed for riders to more remote 
p . V.107, p. 501. Effective June 16, 1919 the co. was auth. by the 

. 8. Comm, to increase fares in Portland and vicinity from 6 to 7 cents and 
to raise the single zone fare from 2 to 2 1-3 cents. V. 108, p. 2433. Ib 
Aug. 1920 was auth. to increase ticket fares from 7 to 8 cents and cash fares 
from 9 to 10 cents. V. pw 4 692. 

The $500,000 Port!. Ltg Pow. Co. lst M. 4%s due Apr. 1 1921 were 
extended to Apr. 1 1931 at 7%. A cash bonus of $15 on each $1,000 of 
bonds so extended was paid. V. 112. p. 1399. 

In May 1921 issued $600,000 5-year 8% coll. tr. bonds, proceeds being 
a — d\n of $614,000 3-year 7% notes due June 1 1921. 

; » D. 9. 

In July 1922 brought out $900,000 lst & ref. 5% bonds, proceeds being 
used for additions and improvements. V. 115, p. 313, 435. 

In March 1923 was auth. by the Maine P. U. Commission to issue 
$1,494,000 of pref. stock for the purpose of acquiring all the assets and 
proper = =e RS ie County Power Co. and the Westbrook Electric 

oO. . »D. ; 


STOCK AND BUNDS— Date. 








a Outstanding. Maturity 


Oommon $1,350,000 ($59)_--. $1.348.400 Sept'l7.17 

Pref ($100) 6% cum red at/ -..- -F 4,230,000 Nov’22,1% 
120 & accr div_______--- | 

I, a i ts eee 6 J-D 34,500 {fon or before 


\May 1 1923 
lst & ref mtge $10.000.000) 1912 5M-S 3,818,000 sepe ) lyst. 
gold ($1.000)....-.-- c*tf| Empire Tr. Co., N. Y., Trustee 
5-year collateral trust bonds{ 1921 8J-D 60 ,000 June 1 1926 
($500 and $1,000). ---- c{ Fidelity Trust Co., Portland, Me., Trustee 
Port El Co pref stk $500,000; ---. Q-F 500 ,OOO0 See text 
Pos Bic GoistM $1,500,000} 1906 3g F-A1.043,000 Aug 1 1926 
ort Elec ColstM $1,500,000 g r- ,045, ug ‘ 
g ($1,000) sink td. _e*tf (Int. at Portland Trust Co., Portland, Trus 
Port! Ltg & Pow first mtge! 1901 7 A-O 500,000 April 1 193] 
Sor El Le Goof vie lee Mt 1900, 44g 5-3” 500.000 Jan 1 1935 
Consol El Lt Co of Me ist M) g J- : an . 
($500 and $1,000) gold_c.tf\Int. at Union 8. D. & Tr. Co., Portland Trus 
York County Power Co.— 
Agamenticus Ei Lt lst M-_c_tf 1910 5 
Wells El Lt & P lst Mc____tf. 1910 


46,000 July 1 1930 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturite 
York Lt & Ht Ist cons ref M{ 1907 5 A-O $833,000 April 1 1927 
(closed) ($500 & $1,000)ctf\[nt.at Un. S.D.&T. Ov, Portland, Trus. 
York Co Pow Ist & ref M $2,-/ 1913 5eJ-D 705,000 Dec 1 1943 


590.000 ($500&$1,.000)c*tfj Int. at Portland, Me., and N. Y. Oity. 
idelity Tr. Co., Portland, Me., Trustee. 
York Co Pow Ay’ stock cum/f .... 6Q-J 383.000 Guar. 
(guar by CC P & L) -.---- } 


Stock —Both classes of stock are listed on the Boston Stock Exchange. 
¥.95, p. 1206. The company has the option at any time to redeem all or 
oart of the Portland Electric Co. pref. stock at 115 and accr’d div. on 1§ 
lays’ notice, and may at any time. with consent of owner, red. pref. stock 
atlessthan 115. Pref. stock of the Portland Elec. Co. falls due and is paya- 
ble on Aug. 1 1926 at par and accrued dividends. 
Bonds.—f the remaining first and refunding mortgage bonds, $3,000.000 
are reserved for prior liens, and $2.782.000 are for ext.. impts.. &c., under 
certain restrictions. $400,000 are pledged under the 5-year coll. trust 
8% notes and $122,000 are held in treasury. Callable as a whole on 
any interest date at 105 and interest on 60 days notice. Bonds have a 
depreciation and trust fund from July 1 1915 of 1% per annum of bonds 
outstanding, but not less than $20,000 a year for purchase of bonds at not 
over 105 and int. or for replacements, extensions and additions. Interest 
ayabie at A. B. Leach & Co... N.Y. V.95, p. 361. Portl. El. lst mtge. 
onds are callable at 110 and accrued interest on 5 weeks’ notice as follows: 
Nos. 1 to 125 on and after Aug. 1 1911: 126 to 250 on and after Aug. 1 1916 
and 251 to 375 on and after Aug. 11921. Sinking fund of 1% p.a. of bonds 
out began Aug. 1 1911, inclusive any bonds purchased for or redeemed by 
sinking fund. $455.000 (not included in amount outstanding) in sinking 
fund. V. 90, p. 1243. The $2,500.090 York County Power bonds are 
guaranteed by the Cumberland County Power & Light Co., and of this 
amount $705 09) are outstanding, $205.000 in treasury of York County 
Power Co., $598,090 are reserved for undertying liens and $1,067,500 for 
additions and impts. Bonds are red. at 195 on any interest date upon 
60 days’ notice. aunting fund of % of 1% of bonds out began Dec. 1 1917; 
$14.500 are in sink. fund. V. 99, p. 1451, 1597. %43,300 Agamenicus El. 
Lt., $22,500 Wells El. Lt. & Pow. Co. and $37,000 Kennebunk El. Lt. Co. 
bonds, in addition to the amounts reported outstanding, are held by trustee 
of the York Co. Pow. Co. All three mtges. are closed. Guar. by York 
Co. Pow. Co.; int. payable at Union S. D. & Tr. Col., Portland, trustee. 
York Lt. & Ht. Co. ist cons. ref. bonds have a sinking fund which began 
April 1 1911 of 2% of gross income. $57,500 are he'd in sinking fund. 

The Portland Ltg. & Pow. Co. Ist Mtge. bonds are a direct obligation of 
the Cumberiland County Power & Lt. Co. and sufficient of that co.’s Ist & 
ref. 5s due 19145 are reserved for the retirement of these bonds. The 
Portland Ltg. & Pow. bonds were originally 44s and matured April 1 1921 
but were extended for 10 years at 7% are call. as a whole on any int. date 
at 105 on or before April 1 1926; at 103 before April 1 1928; at 102 before 
April 1 1929, and at 101 before April 11930. V.112, p. 1399 

Notes.—The 5-year 8% coll. tr. bonds are secured by $400,909 Cumber- 
land County Power & Light Co. Ist & Ref. 5s, 1942: $86,000 Portland RR. 
Ist Lien & Consol. 5s 1945: $426.000 Androscoggin & Kennebec Ry. Ist 
Pref. Cum. 6% stock; $490,000 Andro coggin & Kennebec Ry. 2nd Pref. 
5% stock. The com. & pref. stocks are represented by certificates of bene- 
ficial interest. Int. payable in Boston or Portland, Me. V. 112, p. 2189. 

Dividends.—6% p. a. was paid on the pref. stock from Feb. 1 1912 to 
May 1 1918, both incl. None to Feb. 1921 when 6% was paid. The 
May 1 1918 dividend was paid in scrip. Initia! div. of 1% paid on com. 
Dec. 1 1916; same rate quar. to Sept. 1917. None since 


EARNINGS.—Of combined properties for year ending Dec. 31: 


Nec. 31 Gross Net (after De- Interest Preferred Balance. 
Year — Earnings. prec. & Tares.) &e Dividend, Surnlus, 
i cchemawee $3.467,564 $1,231,999 $719,472 $159,646 $352,881 
aa 3.305.110 1,062,275 697.876 241,500 122,899 


PROPERTY.—On July 12 1917 the co. placed in operation the first 
section, containing a 3,( k. v. a. unit of a new generating planton the 
Saco Kiver at Hiram Falls, which is to have an ultimate capacity of 20.000 
k v.a. In addition, the co. owns or controls 5 hydro-electric power plants 
on the Saco and Presumpscot rivers within 25 miles of Portland and 6 steam 
power plan's. combined capacity 28.100 k. w., with transmission lines to 
’ortland, covering entire city and suburbs; also to Sanford, Me., aggregat- 
ing 106 m. The single-track mileage of the controlled railways is 271. 


OFFICERS.—Pres., H. M. Verrill: V.-P., Frank D. True: Treas. & Clerk, 
has F Berrv See & Asst Treas .C A Pearson Ir > Gen Mer... Fred D. 
Gordon. Unter management of E. W. Clark & Co. Met. Corp.—V. 114, 
p. 409, 947; V. 115, p. 313, 435; V. 116, p. 75, 822, 1176. 

(1) Portland Rattroad.—Trolley 

Lease. —Leased for 99 years from Feb. 1 1912 to the Cumberland County 
Yow & Lt. Co., lease providing for all interest and other current charges 
sand 5% divs. on capital stock. 


ORGANIZATION .—Incorp. March 1860 under laws of Maine. Ab- 
iorbed the properties of the Portland & Cape Elizabeth Ry., Cape Shore 
Ry., Cape Elizabeth St. Ry., Portland & Yarmouth Elec. Ry. and West- 
»rook Windham & Naples. Franchises contain no objectionable restric- 
ions: many are unlimited as to time. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $2,000.000 5% gu ($100) -.-- 5 F-A $1.999.000 — See text 
ist cons (now Ist) $3,000,000; 1901 3% ea J-J 1,600,000 July 1 1951 

($1.000 & $500) gold. .c*tf Int. at Portland Tr. Co, Portland, trustee. 
First Hen & cons $7.500,000' 1915 5g M-N 1.959.000 Nov l 1945 

gold ($1.000 & $500) .c*tf\Int at New York Trust Co. ,trustee 

Bonds.—Rematining $1.400.000 first cons. (now Ist) M. bonds are pledged 
ss security for the first lien & cons. M. 5s. Bonds can be called at par and 
nt. on any int date after July 11931. V.73. p. 139; V. QOL, p. 871. 
the remaining first lien & cons. M. 5% bonds. $1.600,000 are reserved for 
retirement of prior lien bonds and $3,855,000 for extensions, impts., &c. 
Outstanding bonds are secured by deposit of $1,400,000 Ist cons. (now Ist) 
mtge. 3s; are callable as a whole or in part at 105 on any int. date. 

Diridends.—The following divs. are on vid stock prior to lease. 

Year .— "95-'99. 00. 'O1. '02. 03. "04. ‘05. ‘06. “07-"11. Since. 
2ercent _._.... 6% 5 6 3 3 3 3% 4 y'lv 5 yearl 

ROAD.—Operates 106.6 miles of track, comprising the entire street 
‘allway systems of Portland and South Portland, with suburban lines to 
Jouth Windham. Saco, Westbrook, Cape Elizabeth Gorham Old Orchard 
and Yarmouth, where connection is made with the Androscoggin & Kenne- 
hec Ry. 127 passenger, 4 express and 39 others. One steam power plant 
with i 00 k.w. sapettty. ven sub-stations. 

OFFICERS. —Pres red. N Dow; V.-P., Charles H. Prescott; Olerk — 
& Treas., Chas. F. Berry.—V. 111, p. 190, 692; V. 114, p. 2013. ae 3 


ANDROSCOGGIN & KENNEBEC RY. 


The Cumberland County Power & Light Co. owns approximately one- 
third of the company’s capital stock. 


ORGANIZATION .—Incorp. in Me. on Sept. 30 1919 as successor to the 
Lewiston Augusta & Waterville St. Ry. as per reorganization plan outlined 
in V. 110, p. 1089. Theco. is now the owner of the properties formerly incl. 
under the Lewiston mages & Waterville St. Ry. Ist & ref. mtge. —~ 
cepting the franchise of the Turner line, which line we understand has 
been taken over by the town of Turner, V. 110, p. 1188, subject to the 
underlying liens found in the table below. Holders of each $1,000 Lewis- 
ton Augusta & Waterville St. Ry. Ist & ref. bonds received in exchange 
therefor $500 Ist pref. and $581 2d pref. stock of the present co. For 
statement of predecessor co. see ‘‘Electric Railway’’ supplement of Nov. 
15 1919. 

Committee.— Bondholders First & Refunding Mortgage Lewiston Augusta 
& Waterville St. Ry., Henry W. Cushman, Frank S. Silliman, Jr., Frank 
D. True, C. Stevenson Newhall, with John F. Dana, Sec., 57 Exchange St. 
Portland, Me. Depositaries: Fidelity Trust Co., Portland, Me., an 
fidelity Trust Co., Philadelphia. V.110, p. 970 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
(eee. See snnindaehameee ebhebee None _.«{.---- 
lst pref. (see text)$1,468,500 ($100) 6% $1,468,500 See text 
2d pref. non-cum,$1,708,200 ($100) 5% 1,708,200 See text 


ist mortgage bonds. - - - - - .---, 1920 6% "834,500 Mar 1 1940 
wan wd oe oe oo ae mS 33 55,000 July _1 1951 

vertible (350031 000) c oti Int. at Anguete Tr. rh none Tuly BS rc 
AueWin & Gard Ist M $1502] 1903 4@J-J_ 53,000 July 11982 
Q00conv ($1 ,000&$500) gcntf ras. at Augusta Tr. a ak Ta BET 
Aue Win & Gard gon M$i252/ 1908 5e¢J5-J _ 100,000 Jan. 1 1935 





zg J-J 
g J-J 7,500 Jan1 1930 
g J-J 63,000 July 1 1930 


5 
Kennebunk E! Lt lst M.-c._ntf 1910 5 


000 ($500, $1,000) gold c ntf\Int. at Augusta Trust Co., Trustee. 





110 


ELECTRIC 
Stock.—The co. expects during three to five years from the date of organ- 
ization te expend about $900,000 upon its system for equip., Impts., and 
rehabilitation. Pending the completion of this program the $1,468,500 Ist 
ref. and the $1,708,200 2d pref. stock is to be held by the Lewiston Augusta 
R Waterville St. Ry. Ist & Ref. M. bondholders’ committee in a voting 
trust. When the rehabilitation program has been completed (or sooner with 
the committee’s consent) the stock will be released from the voting trust and 
distributed as per the reorganization plan. See above and also V. 110, 
p. 1089. The Ist pref. stock is cumulative. 
Bonds.—The co.’s Ist M_ bonds due 1940 were issued in exchange for a 
like amt. of Lew. Bruns & Bath St. Ry. Ist M. 5s. due Mar. 1 1920 
All the underlying mortgages are closed mortgages. The Augusta 
Winthrop & Gard Ry. gen mtge. 5% bonds of 1905 are subject to call at 
ron any int. day on 60 days’ notice. The Aug. Winth. & Gard Ry 
st M. 4% bonds are exchangeable for 4% pref stock of the same co., 
which stock has the same security as the bonds and matures at the same 
time. $97,000 have been exchanged. Subj. to call at 104 and int. on any 
int. The Aug. H. & Gar. gen 4% bonds are exchangeable for 4% 








ef. stock of the same co., having the same security as the bonds and ma- 
faring at the same time $195,000 have been exchanged. Callable at , 
104 and int onanyint date | 
Dividends .—On |st pref., 3% paid May 1 1921;3% Dec. 1921. [In 1922, 
6%. On 2d pref., 24%% was paid in Oct. 1922. In 1923, April, 24%. 
EARNINGS—For years ending Dec. 31: 
Gross. Erpenses Net Aft. 
Earninas Tares Tares Int... cc 
$1,236 .027 $°66.369 $269,658 $86.554 $183,104 
1,284,675 1.022 391 262 283 82,712 179,571 
13,422,327 passengers carried in cal. year 1922, against 13,917,371 in 1921. 


Balance 
Sur. or Def 


ROAD .—Operates a system in and between Waterville, Augusta, Win- | 
echanic Falls, 


throp, Togus, Gardiner, Sabattus, Lewiston, Auburn, 
Brunswick, Freeport, Yarmouth and Bath. 157.458 miles of <inyle track. 
92 passenger, 57 freight and express cars, 13 snow plows and 6 misc. cars; 
total. 168 cars. Has one steam plant with an installed capacity of 500 k.w. 
OFFIC'ERS.—Pres.. Wm B Skelton: V.-P. & Counsel. Wm. H. New- 
ell: Treas., Miss G. E. Fitz, all of Lewiston, Me.: (sen. Mgr. & Clerk, 
Alfred Sweeney.—V. 110. p. 969, 1088; V. 111, p. 989: V. 116, p. 1273. 


_—— —- 


ANDROSCOGGIN ELECTRIC CO, 
ORGANIZATION .—Incorp. in Maine Oct. 26 1914 and purchased the 





perties of the Lewiston & Auburn Elec. Lt. Co. and the Portland Lewis- 
ton Interurban RR. The interurban road is on private right-of-way for 
28 miles and on the highway for 2 miles. Charters and franchises I!beral 
Has favorable contract with city of Auburn for lighting streets and ways ard 

mping water supply 

In Aug. 1921 the co. was auth. by the Me. P. U. Comm. to sell $415,090 
5% beads of 1914. proceeds to be used in payment of unfunded debt and 
in reimbursement of treasury for capital expenditures made since Oct. 26 
1914. V. 113. pb. 729. 


STOCK AND BONDS— 
Oommon stock $1! .500 000... 


Preferred stock $500.000__ _.  .-. lial eT 
‘f 1914 § A-O 1.940.500 Oct 1 1934 


lst & refund mtge $5.000.000 
($1,000 and $500) gold. aad Int. at Union Safe Dep. & Trust ©Co.. Port 
land, trustee. 
Bewiston & Auburn El Lt mtge ___- 5% 1.200.000 Junel 1939 
Bonds .—$1.200.000 Ist & ref. M. 5% bonds are reserved to retire tne 
Lewiston & Auburn bonds: remainder may be issued for 80% of cost of new 
work under conservative restrictions Not subject to call V 192 po 407 


EARNINGS.—For year ending Dec. 31 1918, gross, $558.436: net, 
963.919 Railway dept. only, gross, $184,254: net, after taxes, $58,175. 
n 1917. gross, $525,444. net, $267.623. Railway dept. only, gross, $165,- 

656; net, after taxes, $51,306 


PROPERTY.—Owns developed water power at Deer Rips on the Ao 
droscoggin River of 5.000 k w capacity, and operates under long and fa. 
Sammie lenaes two developed water powers on the Little Androscoggin River 
ef 750 k. w and 350k. w) respectively. Also owns and operates 30 miles 
of high-speed interurban road connecting Lewiston, Auburn and Portland 
Enters these cities over tracks of the local street railway companies under 
operating agreements. 8 passenger cars. 2 baggage and express cars. |! 
electric locomotive and & flat eare 

OFFICERS.—Pres. Walter 8. Wyman, Augusta, Me.—V. 113, p. 729. 


a 


PORTLAND, ORE. 
PORTLAND RAILWAY. LIGHT & POWER CO. 


ORGANIZATION .— Incorporated in Oregon June 29 1906 and has pur- 
chased all the property of the Portland Ry. Co., the Oregon Water Power & 
Ry. Co. and Portland Gen Elec Co 86, p. 1044. On Murch 2) 
1912 acquired the Mt’ Hood Ky & Power Co V 94 p 983 During 1912 
soid the railway property in Salem for $355.333 and the Willametre Falls 
Ry.. 9 miles in fan y for 170.000 In May 1914 purchased the Yamnpill 
Elec ricCo. InJan 1914 acquired a majority of the $1,000 000 com = stock 
of Willamette Val Southern Ry... incorp. in 1911 to construct a road from 
Oregon City to Angel City %2 miles Line was placed in operation op 
Jan. 31 1915. Regular passenger service from Portland to Mt Ange: tn 
augurated Oct. 23 1915 With the exception of two interurban lines the 
company operates all the electric railways in Portland and vicinity tnclid- 
ing interurban lines to Oregon City, Troutdale, Cazadero and Bull Run. 
Ore., and over the new Inter-State bridge to Vancouver Wash Does most 
of the electric light and power business of Portland and vicinity: also all of 
the electric light and power business in Salem Oregon City Silverton, 
Woodburn and many smatier communities in Ore. andin YVaneouver Wash. 
and operates the gas plant in Salem. Power is sold to the two Interurban 
lines above mentioned, to the Southern Pacific, and also to the companies 
operating the street railways in Salem and Vancouver. The Yamhill Elec. 
Co. supplies electric light and power service to Newberg and other points ip 
Yamhill County Railway franchises in Portland expire in 1932 and 1933, 
Light and power franchises in Portland and Salem are perpetual. in Van- 
couver they expire in 1927. Has franchise to carry freight in Oregon City, 
expiring in 1926. In Dec. 1916 obtained a franchise to operate over the 
new bridge connecting Portland, Ore., and Vancouver, Wash. One-half 
the profits are to go to Clark and Multnomah counties, by whom the bridge 
was built) The company’s transmission lines and a large part of the 
interurban railway are on private right of way. 

On March 15 1910 the Oregou Supreme Court handed down a decision 
which in effect sustains the franchise covering portions of 40 streets passed 
by a Council April 28 1909 over the Mayor's veto. See V_ 90. p. 

On Feb. 21 1913 a franchise covering about 22 miles of streets, including 
the proposed ‘‘7th St. Line."’ was granted. The franchise expires in 1932 
and contains a provision that at that time appraisers may be appointed to 
arrive at the value of the company’s equipment, with a view to the purchase 
of the lines by the city. V. 96, p. 654. 

In Nov. 1912 the co. brought suit to restrain the city from enforcing the 
“straphanger ordinance" (limiting to 3 cts. the fare charged passengers for 
whom no seats are provided). and also the 50-cent minimum gas and elec- 
tric rate ordinance. A temporary injunction against the enforcement of 
the former was granted in Dec. 1912, but application for an injunction to set 
aside the latter was denied by Judge Bean in the U. 8. Dist. Court on Nov. 
Fea 94 ground that the Federal Court has no jurisdiction. V. 95, p. 


Favorable Decision.—Judge Harris in the Supreme Court at Salem in May 
1916 held void the ordinance requiring a tax of 3% on gross earnings (V. 96. 
p. 1157). V. 102, p. 1718. 


Valuation.—The Oregon P. U. Comm. on An. 30 1917 placed the valua- 
tion of the company's property as of Dec. 31 1916 for rate-making purposes 
at $46.862.972, or about $14 000,000 less than the co.’s valuation. See 
V. 104. p. 1900. and compare V. 103, p. 61. 


Fare Increase.—I1n Jan. 1918 the Oregon P. 8S. Comm. auth. the ce. to 
increase its fares from 5 to 6 cents, tickets to be sold 5 for 30 cents and 50 
for $2 75. This schedule became effective Jan. 15 1918. 06, p. 190 
Compare V. 105, p. 1618. On Jan. 14 1918 the Comm. denied the city's | 

tition to have the order suspended, or its operation postponed pending 
ith ation in the courts, but ordered that receipt slips be attached to tickets 
sold by the compens. which are to be redeemed for the amount of excess 
fare charged in the event the courts declare the order invalid On Mar. 14 
1918 the Circuit Court of Multnomah County, Wash., upheld the rulin 
of the P. 8S. Comm. in granting the 6-cent fare. The city has appeal 
to the Oregon Supreme Court also V 109, p 2263 Effective , io 15 
1920, the Oregon P. 8S.Comm. issued an order fixing fares at 8 cents cash, 


Date. Interest. Outstanding. Maturity. 








RATLWAYS 





with strip tickets at 6 for 45 cents and book tickets at 50 for $3 65 V.110 
\ 2568 Effective Sept 9 1920, the fare between Portland, Ore., and 
‘ancouver, Wash , was raised from 15 to 17 cents V 111, p 1370 

On Aug. 31 1921 the stockholders voted to (1) authorize the creation of 
$10.000,000 7% com. prior pref. stock; (2) to increase the Ist pref. stock 
by $2.500.000; (3) to retire the $15.000,000 of 75% paid com. stock out- 
standing and issue in exchange therefor $11,259,000 full-paid com.; (4) to 
reduce the auth. amt. of com. stock from $25,000,000 to $20,000,000. For 
full details see V. 113, p. 1561. 


STOCK AND BUNDS— 
Common $25.000.000 : $100) 


Prior pref cum $10,000,000 

od ue oo re eee $100) 
pre Oo non-cum | f 

Portland Ry Lt & Pow Ist &/ 5¢F-A 13.578 700 Feb 1 1942 
ref mtge $75,000.000 gold’/Int at Fidelity Tr. Co., Phila., Trus., Lee, 
(see text c*&r*tf Higginson & Co., Bos.; Higginson & Co., 

London Ene and Columbia Tr Co..N.Y. 

Ist lien & ref. mtge. ser “‘A’) 1921 7%2™M-N 4.915.090 May 1 1946 
Series ** B"’ | 1922 6g@M-N — 4,500,000 May 1 1947 
($500. $1,000, $5.000) gold{Int. at Nat'l City Bank, N. Y., trustee. 
gold c*&rtf 


Serial notes $2,000,000 ($1.-| 1919 72J-D 1,009,000 See text 
000, $5.00 & $L0.000i2etf{Int at Guaranty Trust Co, NY . trustee 

5-year notes ($100, $500 and) 1921 8g M-S1 1.117.215 Mar 1 1926 
$1,000) gold c&r/Title & Trust Co., Portland, Ore., Trustee. 

General mortgage 1918 6% See text - 

Porilaud Ky ist & refunding! 1905 5 M-N 7 031,000 Nov 1 1930 
mortgage $10,000,000 gold: Interest at office of Redmond & Co., N. Y.; 
($1,000) sink fund____c*tf| New York Trust Co.. Trustee. 

City & Sub con ‘now Ist) M{ 19090 4¢ J-D 1,299,000 June 1 1930 
($1,000) g (closed) ____ccpt|Int. at Secur. Sav. & Tr. ©o .Port., trustee. 

Portland Gen El first mates! 1995 5e J-J 7 363 000 July_1 1935 


u Maturity. 
l See text 
2 
f 
5 
3 


tstanding. 
5.000.000 
5" paid 


9 


s* 


Interest. O 
Q-M i$ 
55,700 See text 

> 250 009 see text 

>. 009.000 on 
5 


(see text) gold ($1,000) c*tf\ Int. at Harris. Forbes & Co., New York. 
Mt Hood Ry & Pow Ist mtge{ 19907 5e@ J- See text Jan 2 1937 
$6 .000.000 5 (SI ,000)s f c*ntf| Union Trust Co., San Francisco, Trustee. 
Willam Vall So Ry Ist M ntf{ 1914 6¢F-A 704,800 Feb 1 1939 

$3.090.000 ($100. $500 &iInt at Cont. & Com Tr. & 3 Bk., Chic., 

$1000 eu pi & e f e*ntf! Trust... or tn Port. or ist Nat. Bk., N. Y. 

Stock .—The stockholders on May 14 1915 = the plan by which 
they surrendered 20% of their holdings tn the then existing stock ($25,000.- 
000. 75% paid), paying at the same time $25 in cash for each share so 
surrendered, and received therefor pref. stock, share for share, one-half 
{$ .500.0°) 6% cum. ist pref and the other half 6% non-cum. 2d pref. 

he $5,000,000 stock surrendered in connection with the plan was can- 
celed. Stockholders of record Feb. 1 1917 were given an opportunity to 
convert a further $5.000.000 common into Ist and 2d pref. stock on the 
same terms, which was accordingly done. The Ist pref. stock Issued in 
1915 is cumulative from Jan. 1 1916: that issued in 1917 is cumulative from 
Apr 1! 1917 and will receive no divs. until all accumulations on the first 
$2 500.000 shall have been paid: thereafter all Ist pref. stock will be treated 
alie V 194. p. 1146. ee aleon V. G1 p 1328 V 95. pn 1274.) Oom., 
is jisted on the Boston, Columbus and Louisville stock exchanges. V. 116, 
p. 1533. Preferred stocks are preferred as to dividends and assets and 
redeemabie at par. Prior preferred, Series ‘‘A,’ redeemable at 105. 

Bonds.—Of the remaiuing Portland Ky , Lt. & Power Ist & ref. M. 56 
unissued. $17 813 000 are reserved for prior liens and $33 376 000 are for 
additions, improvements. &c. Denominations’ Coupon bonds. $1,000, 
$500 and $100; registered bonds, $1 000. $5000. $10 000 and $50,- 
900. Principal and interest also payable in sterling, francs or guilders at 
fixed rates of exchange. Callable as a whole at 195 and int. on or after 
Feb. 1 1922 on 60 days’ notice. Cumulative sinking fund 1% annually 
1915 to 1926 incl.;: 14% 1927 to 1941. incl on total amount issued Bonds 
in sink. fund to be kept alive and int. added to fund. Convertible at any 
time at holders’ option tnto capital stock at a price equal to the amount 
pid in on such stock, plus $19 premium per $100 share See V 914 p 431. 
Bonds are listed on N. vy. Stock Exchange: $9.3 0,000 are pledged under 
Ist lien & ref. mtge. and $2,720,300 are hele in sinking fund Additional 
Ist lien & ref. mtge. bonds may be issued in different series under certain 
restrictions. Denom. $500 & $1,000 c*: $1,000, $5,000 and multiples of 
$5.000 r*. Are secured by pledze of $8,135,000 Ist & ref mtge. 7 A 
sinking fund requiring cash payments of at least $225,000 semi ann. began 
Sept. 11921. Ser ‘‘A”’’ bonds are re:t. al! or in part on any int. date on 
30 days’ notice after May | 1931 at 105 and int. to May | 1941: thereafter 
at 193 and int. Series ‘*B"’ are red. all or in parti on any int. date on 
30 days’ notice at 105 & int. to and incl. May 1 1942 and at 102% thereafter 
but prior to maturity. Penna. 4-mill tax refunded. V. 112. p. 2084; 
V. 115. p. 1429. Listed on New York Stock Exchange. V 115. p 

Portland Railway, Light & Power 5-year notes due March 1} 
callable as a whole but not in part on any interest date as follows: March 1 
1923, 102; Sept. 1 1923 or March 1 1924, 101%: Sept. 1 1921 or March 1 
1925, 101, Sept. 1 1925, 100%. V.4112. p. 1399. Redeemnble only asa 
whuie on any inverest date at par and intercst on 60 days’ notice. 

Tne Portland Ry. Ist & ref M_ has veen ciosed at $%,.523 000) A stnking 
fund began in 1907; the amount was $25.009 per ann. (payable Nov. 1) 
from 1907 to 1909 incl.; $40,000 per ann. from 1910 to 1919 incl., and $60,- 
000 per ann from 1920 to maturity of bonds; these payments are based on an 
riginal amount outstanding of $5,982,000 [but see V. 113, p. 533) increas- 
ing proportionately as additional bonds were issued; said funds to be in- 
vested in the bonds at na! more than 105 and int., at which price bonds 
can be called for the purpose Bonds are to be kept alive and bear interest. 
Red. at 175 and int. on any int. date upon 60 days’ notice. $1,492 000 
are in sinking fund. See V. 81, p. 1437. The bonds are listed on the New 
York, Louisville and Phila, stock exchanges. V. 82, 806: V 83.0 1471. 

The authorized amount of Portland General Electric (oc. mortgage wags 
mriginally for $10.000.000. but mortgage has been closed at $8.000,000. 
$ 37.000 retired by sinking fund. Bonds are subject to call as a whole at 
107 % and interest on 4 weeks’ notice. A sinking fund of 1% per annum 
of bonds out commenced May 1 1915. Bankers Trust Co., New York, 
trustee. They are listed on the New York Stock Exchange. V.92, p. 1137. 

$5.000.000 of Mt. Hood Ry. & Power bonds are deposited as collateral 
ander Portland Ry., Light & Power notes. Sinking fund began Jan 1912, 
1% to Jan. 1916 incl.; 14% 1917 to 1921: 14% 1922 to 1926: 1%] 
1927 to 1931: 2% 1932 to 1938 

Willamette Valley Southern Ist VM. bonds are unconditionally guaranteed 
(as to principal, interest and sinking fund) by Portland Ry., Light & Power 
Oo. emaining $2,250,000 issuable only under certain restrictions. Stnk- 
ing fund of 1% of bonds outstanding 1917 to 1923: 14% 1924 to 1931, 
and 2% 1932 to 1938. 345.200 retired by sinking fund. Company agrees 
to refund 1% of income tax. Redeemable at 103 and int. on any int. date 
on 49 days’ notice. V 98 n 1001° Vo 100. p. A? 

Dividends.—On prior pref. an initial quar. div. was paid in July 1922, 
In Oct. 1922 1%% paid. Same rate quar. since to and incl. April 1923. 
An initial div. of 74% on the Ist pref. stock was paid in July 1921, covering 
accumulated divs. on that issue from Jan. 1 1916 to April 11917. V ’ 
p. 2643. On Oct. 1 1921 a cash div. on 2% was paid on the Ist pref., 
together with a stock div. of 25% (payable in Ist pref. stock) on account 
of accumulated divs. In 1922, July, 14%: Oct., 14%, and same rate 
quar. since to and incl. April 1923. No divs. have been paid on the 2d pref. 
stock, which, however, is non-cum, On old com. quar. div. of 1% paid 
Julv, 14%: Oct., 14%. No divs. have been paid on the 2d pref. stock 
which, however, is non-cumulative. On old com. quar. div. of 1% paid 
from Sept. 1909 to Jan. 1910, inel. Initial div.—$l on new stock as ad- 
justed per plan V. 91, p. 1328, was paid Mar. 1 1911; same amount guar, 
to and incl. Sept. 1912: Dec. 1912, $1%. In 1913, Mar., June and Sept., 
$1%each. In Dec. rate was reduced and $1 was paid (see V. 97, p. 1824). 
In 1914, March, &1; June, $1. None since 

EARNINGS.—For years ending Dec, 30: 
Calendar Gross Erp..Dpr. Net 

Year— Earninas. and Taxes. Earnings. C. 

a $10.120.898 $7.028.642 $3,082,256 $2.126.892 $955,364 
1921 9,922,242 6 992.326 2,929,916 2.107.733 $22,183 

93 900.714 pas-engers cerried in c:l veir 1922 ags! 95 062,750in 1921. 

ROAD.—Operates a total of 343.9 miles of single track (of which 
297.6 miles owned, 35.00 miles controlled through stock ownership and 
11.03 miles owned by outside interests) Owns 637 passenger cars, 482 
freight and miscellaneous cars and 9 locomotives. ater-power plants 
have a capacity of 53,130 k.w.; steam plants. 32,590 k.w. capacity. Total 
capacity 85,630 k.w. Work now under way on development on Clacka- 
mas River which will have an ultimate capacity of 80,000 k.w., initial 
eapacity 20.000 k.w. V.113.p.2722. Has 485 miles of high-tension and 
distribution lines. Owns a 9-story fireproof building in business centre of 
Portland used for its offices, the only park and amusement resort near: 
Portland, also real estate in Portland suitable for terminals. 


Balance, 


Interest, 
: Surplus, 








APRIL, 1923.] 
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ELECTRIC RAILWAYS 











OFFICERS —Pres., Franklin T. Griffith: V.-Ps., F. I. Fuller, Portland. 
Oo B. Coldwell, Portland: “é. W. Clark and H. L. Clark, Phila.; Sec. and 
Treas.,G L. &stabrook. Phila.: Asst. Sec. and Asst. pert R -Y Shep- 
herd; Asst. See. & Asst. Treas., W. L. Lamont.—V. 111, 1370; 112, 
p. 850, 1399, 2084, 2643: V. 113, p. 033, 526, 1o61, 2080, 2313. 2722: Y. 114, 
p. 1409; V. 115, p. 1429, 1838, 2379; ve 116, p. 1051. 1276, 1533, 1761. 


OREGON ELECTRIC RAILWAY.—Ano interurban road 
Spokane Portiaod & Seattle Ry owns entire common stock. 
ORGANIZATPiUN.—Lncurpurated tn Oregon on May 14 L¥06. 
@usively an interurban road. Does no street railway business. 
en private right of way. Has a contract for power (extending to 1938. wit 
privilege of renewal for 25 aguas ne Railway, Light & Power Oo. 
ate. ler 


STOCK AND BOND3S— Outstanding Maturtty . 
Oommon $5,000,000 (8100)... ..-. .000 


Pref $5,000 ,000($100) 6% cum ___- ‘200.000 In 1914. 6% 
Deferred stock $400,000 “3100) ate 80.000 
1908 2,000. 000 May 1 1933 


morcgage $10,000, 900 | g° 
($1,000) gold _c*&rtf\ (nt. at Columbia Tr. Co.. N Y.. truste 
Bonds. —$%.000,000 remaining bonds reserved for permanent extensions 
and improvements at 3) % of cost Bonis are subject to call as a whole 
er in part at 107 and interest on any interest day 
” Dieldends. —Oe pref. iu i911, L9L2,. 19L3 one i914. 6%. 
EARNINGS.—For cal. years: 
Ye Grose Net, aft. Tar 


None since. 


Oth. Inc Interest, &c. 

“. 129, 285 def.$140. Er $6.834 $570.291 $703.982 

293,506 def.85,178 8,443 572,330 649.066 

ROAD ore oe Puctiand tu Hugeuse, 122.3: :ntles; Garisu Hue to 

Forest Grove, 19.45 miles; Wast Wuuviburoa to Woodburn. 2.53 miles: Gray 

to Corvallis. 5.20 miles. Orenco to Bowers Junction, 5.95 miles, trackage 

eT; 2 miles; total length of line. 156.26 miles. Standard gauge, 

ratie 
OFFICERS.—Pres. W. F. ae: V.-P., W.D. mt Sec. s CO. 
Robt. eons: Har? Chas. C. Rose: Gen. Mer viene. —vV. 

p. 1535: V . 1274: V. 107. 'p. 2188; 113, D. 2084: . 114, p. 2013. 


sethik iden EUGENE & EASTERN RAILWAY. 
In April 1915 was absorbed by the Southern Pacific Co. 
way and Industrial’ Section 


PORTSMOUTH, OHIO 

PORTSMOUTH STREET RAILROAD & LIGHT CO. 

ORGANIZGAPrLON.—COommeneed operations in 1894. Leases Ohio 
Valley Traction Co 

Does the electric ‘light and power business in Portsmouth and New Boston. 
including the city ligating 
Boston and Sciotoville 
beyond 1935 

In Dec. 
Portsmouth, O., to [ruaten, O., 22 wmiles, for impts.. &c., aad for the re 
demption of the $5 yO oontise valle f for payim snt jan 11915 ot 192 Che 
extension to [ronton O., ts being Dullt Dy a subsidiary, the Ohio Valley Trac- 
tion Co., all of whose securities wili be pledzed as part security for the new 
bond issue and whose property will be oper. under lease exteudiag to 1950 

STOCK ANU BUNUs— Die. interest. Outstunding. Maturity 
Stock comipovon $5)9,900 : 
Preferred $250 .000 (6% Se. ssn 

t mtge bonds $520,000! 1914 64 J-J 

($1. 000 R85) ) rediv2% «* Int at Guaranty Tr £ 

Bonds. —Are due sertaily $25,000 each July 1 from 1918 to 1934. both Inet. 
and $75,000 July | 1935 99 8. 

EARNINGS.—For cil. year 1921, gross, $578,449: net, ot al 307: 
income, $3,911: int., taxes, &c.. $122.821. bal.. surp., $33.4 

ROAD. — Owns and operates 32 8 miles of track. incl. oa calles leased. 

York: Sec. and Treas.. 


29 cars. 7h-iIn T reall 
OFFICERS.—Pres., L. D. York: V.-P.. R. D. 
Higgios.—V. 100, p. 142. V. 103, p. 1793: V. 110. p. 2658: V. 112. 


H H. 
Dp. 653. 

POTTSVILLE, PA. 

EAST PENN ELECTRIC CO. 


ORGANIZATION .—Incorp. in Pennsylvania in 1922 (as per financial 
plan of Eastern Pennsylvania Railways outlined in V. 114. 9717). an] 
owns over 99% of the common ani pref. stocks of the Eastern Pennsylvania 
Railways Co. (see below). 

STOCK AND BOND3— 
Common 150.009 shire; 
ist preferred 90,000 shares. 
2d pref red 10.000 shares___. ___- $8) x6 
Ist Mtge lien & ref ($00 an 1) 1923 6§¢J-J $2.509.090 

$1,000) gold. __¢c*.tf/Ivring Bank-Columhis 

x inclu les amounts set as! le for the acquisition of the remaining 1% of 
eutstan ling sub. co. stock in the hantls of the public. 

STOCK.—First pref. stock is cumulative. Divs. Q.-J. Red. all or 
part on anv div. date at $115 per share anil divs. Preferred as to asscts to 
extent of $1990 per share, anil also as to dividjents. 

Bonds.—Are re!}., all or purt, on any int. date at 119 up to ant incl. 
Jan. 1 1933: at 107 % up to anil in:l. Jan. 1 1943: at 105 up to anil inel. 
Jan. 1 1918, at 102% up to ant incl Jan. 1 1951. ant at 102 thereafter. 
Tax-free in Pennsylvania.—V. 115. p. 2266, V. 116. p. 9: 


(1) Eastern Pennsvivania Railways Co. 

East Penn Electric Co. 
stock. 

VRGANIZACTLON.—Incorpurated in Pennsylvania ia 1S¥1 as tne Paus 
ua & Laasford Street Ry.. and oame changed in 1996 #£Conatrols th- 
Ollowing proverties ip Schuylkill County and vicinity and the lower ap. 
thracite coal field 
Pottsvilie Union Traction Co. 
Pottsville & Reading Railway Co. 
Schuy!l.Hav &Orwigsburg St. Ry.Co 
Schuylkill Electric Railway Co Eastern Penna Lt... Ht & Pow. Oo 
Coal Castle Electric Railway Co. Che Tumbling Run Park Association 

Most of those companies are without bonded debt. Dut where Dunods Nave 
been issued they have been provided for or deposited under the consolidated 
oompeny 8 new mortgage, together with all, or practically all. their stocks 

Pp. 1437 Franchises are practically perpetual 

V Tee ottsville & St. Clair Electric Ry., incorp. in Oct. 1915 with $13,200 
capital stock ,.was organized in the interest of the company to construct the 
line from Pottsville to St. Clair (placed in operation Aug. 11 1916). It has 
outstanding $160,500 (auth. amount $350, 000) lst M. 6% gold bonds dated 
June 1 1916 and due June 1 1946; Int. payable J. & D. at fiscal agent 
Pottsville, Pa.; subj. to call at par and Trustee, Real Estate Trust 
Oo.. Philadelphia. 

In Oct. 1919 the following committee was formed to protect the tntereste 
of holders of the company’s Ist mtge. 5s. As of July 15 1920 over 80% 
of these bonds had been deposited with the committee. See refinancing 


plan below. 

ea gg for ist Mtge. 5s.—Chairman, Edwin G. Merrill; Herbert 
Coppell, A. Jackson. Lewis A. Riley, Thomas Newhall, A. Merritt Tay- 
lor, Joho ‘Gribbell Secretary, Robt. N. Smither, 35 Congress St., Boston, 
Mass Depositaries: Central Union Trust Co., N. . City, and the 
Girard Trust Co., Phila., Pa. V. 109, p. 1366, 2356; V. 111, p. 791. 

Interest.—Coupons due on the company’s Ist mtge. 5s were at last ac- 
counts being paid when due. 

STOCK AND BONDS— 
Common, $5.090,000 ($100) - 
Pref, $1,000,000 ($100) 


Dofirit 


See our ** Rail- 








Ownoas and amusement park. 





Dale, Interest. Outstanding 
x100.000 shs. 


($7)12 000 sh. 


Jan 1 1953 
Trust Co., trustee 


The Port Carbon& Middleport El. Ry 
Pottsville & St. Clair Elec. Ry. Co 
Tamaqua & Pottsville Electric RR 





Date Interest. Outstandina. Maturity 
_Practically all owned by East Penn Elec. Co. 
5 Tae ae _ qwass by East Penn Elec, Co. 
First mortgage, $6 VIV.00U. £2) LYVO 4.446.500 July L 1L¥so 

($500 aod $1.090)____c*tf Ce atral Km Co.. New York. Trustee. 
Pottsville Union Trac. Ist M.{ 1899 M-S 40.000 

gold $1.259,.000 Int. at Ros be Trust Co., Phila., Trus. 
Pottsv. & Read. first mtge, At 1895 6«@F-A 99. 000 Feb. 1 1927 

$100,000 ($1,000) Int. at Rea! Estate Tr. , Trustee 
Schuy! El Ry ist M $500. 000. 1895 §2F-A . 1 1928 

($500 and $1 .000) gold. c*tt Int. at Rea 


Estate Tr. Co., Trustee 


Bonds.—Sufficient Ist M. bonds of 1906 are reserved to retire $434.000 | 


prior liens; the unissued portion is reserved for future extensions and im 
provements; $333,500 have been canceled. Registered bonds are re-con. 
vertible into coupon bonds. Are subject to call at 110 and int. on 4 weeks 
notice. Int. payabie in N. Y. See description of bonds and property 
V. 89, p. 103; V. 94, p. 279. 


Dividends .—Divs., 24%, on pref. Mch. 1907; none since. 


Principally | 
| Mauch Chunk 





Stock, 31,000,000 (par $10 





[Tne street railroad serves Portsmouth New | 
Franchtses extend © 


i914 tssued $590.0)0 Donds to extend the railway lines from | 


| Corp.—V. 109, p. 477: “V. 111. p. 





other | 
| formerly controlled through stock ownership by Unite i Traction & Elec. O 
| as per plan outiined in V. 112, 
pare V 


| Onapital stock. 


Maturity. | 


(see above) owns over 99% of the com. and aref, | 





| lst mtge ser ‘* ae $50,000, .000 | 
2d mtge $15,000,000 


Calendar eres 


EARNINGS.—For years ending Dec.31: 

: Gross ~ enses Net 

‘ . Earns. Earns. 
1922 Mid adkinaiad $2 262,136 $644, = 
92 2,296,001 1,631,170 664,831 271,766 
1,940,020 1,505,789 434, 231 267, 350 


ROA D.—Operates 71.668 miles of track couuecting Pottsville with York- 
ville. Minersville, Palo Alto, Belmont, Cumbola, Mount Carbon, Porg 
Oarbon, Saint Clair, New Philadelphia, Middleport, Schuylkill Haven, 
Adamsdale, Orwigsburg, Coal Castle, Glen Carbon, Tumbling Run, Brock- 
ton, Tuscarora, Tamaqua, Lansford. Summit Hill, Nesquehoning and 


OFFICERS.—Pres., J H. Pardee; V.-Ps., R. Walter Leigh, J. 1. Mange 
and Joseph K. Choate; Sec. & Treas... T. W Moffat, all of Y.; Asst. Sec. 
& Asst Treas., L A Reinhardt; Asst. Treas... H B Brown; Asst. Sec., 

Hall, Pottsville. Pa; Gen Mers 
- 112, p. 1617; VV. 113. BD. 416, i772: 
115, Dp. 2267, 2793; V.116, p. 1832. 


—__ 
__—<_ 


POUGHKEEPSIE, N. Y. 
POUGHKEEPSIE & WAPPINGERS FALLS RY. 


ORGANIZATION. Incorp.in N. Y. Mar. 22 1894 as the Poughkeepsie 
City & Wappingers Falls Electric Ry. Name changed to above June 191 

‘ne P. 3. Comm. has auth. the co. to make «a aew intge. to the uitable 
Crust Co. of N. Y., securing an issue of $2,000,000 6% ist M sink. fund 
eid bonds, and to issue $596 .000 thereof to take up the existing honds. 
Since that time the co. has been auth. to issue $130,000 more of these bonds 
which are now held in treasury. 


in J ay 1921 the co. was granted a writ of certiorari ordering a review 
uf the evidence upon which the 8-cent fare was auth. The co. is seeking a 
10-cent fare. V. 113. p. 418. 


STOCK AND roar Bian) 


Deductions. 
(All Cos.) 
$265, 132 


ares. 
1, 617,178 


©. A Dougherty: Gen Mer., 
J. G. Waite Met. Corp., N. 
V. 114, p. 1407, 257 9, 2717; V. 





Date. Interest. ee TY 


errr re 00 
7 M $2, seh 000 (3100, $5001 1918 628 J-J1 583 000 “— 1 1958 
& $1.000) cntf{/ Intat Equitable Trust Co..N. Y.. Trustee 
Bonds. wie unissued bonds are reserved for extensions, hai 
acquisitions, &c., at not exceeding 80% of cost thereof under certain re- 
strictions. Sinking fund of 1% eaci year on Jan. 1. Retired by sinke 
fani, $20,000; held in treasury, $123,000. Call. at 105 and iat. on any 
nt. day gir 6 weeks’ notice. 
tor — dv 15.15 mies of road, ‘erases 1.5: second track, 
sidings, i. 07 ratles: total, 19.48 miles of track, standard gauge. 


EARQNON +S. —Por years ending Dec 31. 
PP at = t, Af’ ‘ares. 

$61 $53,817 
4t.2u 52,976 


Calaniar year 1922 096 

‘2 £088 SO tse cwoesce Ali . 

Oalendar year 1920 263,423 12. $14 42.516 def. 30.002 
OFFLCERS.—Pres., Mrs. Mary M Hinkey: V.-P., Miss Mary Hinkley, 

sec. & Treas., T. W pen Asst. Sec. & \sst Tresas., H B. Browa, Mer.: 

+ 3 Brooks: Aud., Nilan Under minagement of J. G. White Mat. 

13790. V. 112. p. 1899; V. 113. p. 418. 


1 74 ™m'les 
41 cars. 


Int . &e,. 





PROVIDENCE, R. I. 
UNITED ELECTRIC RAILWAYS CO. 


ORGANIZATION .—Chartered in Rhote Island tn April 1919. 
June 1921 acquired the propery of the Union Railroad Co., 
Cable Tramway Co., Rhode Island Suburban Ry. 


In 
Providence 
an! Pawtucket Street Ry. 


0. 
aniin Aug. 1921 purchased the hy ee > lines of the Rho te Island Co., 


564. See also V. 113. p. 961. n Oct. 
1921 rammed the o property of the Providence & Danielson Ry. Co. Oom- 
L113. p. 


Jitney pad ee ruling against jitneys, see V. 
S,OCK AND BONDS— Dale. interest. 


7% 
4% 


115, p. 310. 


Oulstanding Maturity. 
$8.281 800 Oct’22,14%% 
*12,000 Aprill 1 


1,999,200 Jan 1 1946 


Prior — mtg $5,000,000 Ser A 1921 
Ser B ($100. $200. $500 and 

sf; ee 
Gen & ref mtge $11,199 ,.000— 
Ser A ($100, $200. $500 and 


$1 .000) 
Ser B ($100. $200. $500 ‘and 
000 


° $1. 000. 000 authorized. 


Bonds.—The $2.000,800 remaining prior lien bonds bearing not over 
7% interest may be issued from time to time for 70% of cost of extensions, 
additions. imorovements, &e , under certain restrictions. 


EARNINGS.—Years end.Dec. 31 and period from July 9 to Dec.31 1922: 
Yeur ending Operating Net .after (Mouer interest, Hulance, 
Dec 31— Rerenie. Taree) Incone Rentals, &ec. Deficit, 
i ila ee ean ,;$8.240,312 $894,622 $89.231 $613.162 sur .$370,.691 


Period July 9° 
289.563 sur. 2 


te Dec. 31 ’ 3.705.7! x 
192! 39.012 1,415,589 
.491.760 l 033 ,380 


s 34 
i919 epee hee 43).! 37.853 1 
x Other income in: sh in operating revenue. 


PROPERTY, &O.—Operates over 420.527 


OFFICERS.—Pres., Albert E. Potter, V.-P 
teo H. Newhall Sec., Harvey A. Baker: Comp., Herhert B Shaftol.— 
V.113, p. 1575, 1773; Vv. 114, p. 1535, 2719: V. 115, p. 310, 1633. 


rr 


PUEBLO, COL. 
SOUTHERN COLORADO POWER CO. 


~ re” Gas & Electric Co. owns $195,099 Ist pref. and $840,000 2d 
pref., 35,000 shares of the common and $3,000,000 2d Mtge. 6s. 


Bey ponds TION.—Incorp. in Colorado on Nov. 14 1911 as the Are 
kansas Valley Ry., Lt. & Pow. Co., but name was changed to present title 
in May 1922. V. 114, p. 2117. 

Owns and operates the street railway system in Pueblo and also has rocks 
electric lighting and power business in Pueblo, Canyon City ,Cripple Cree 
La Junta and other adjacent towns. RK Lilway franchises expire te 1940 in 
Pueblo and in 1953 in Pueblo County, and electric light franchises in 1936. 

In 1922 brougbt out $5,000,000 Ist Muge. 6s, Ser. **A,"* and $3,000,000 
2d mtge. 6s, proceeds being used to retire (a4) $1,597,000 Pueblo & Suburban 
Trac. & Ltg. Co. 5s, due “Oct. 1 1922 (D) $800, 000 Arkansas Valley Ry. 
Lt. & Pow. Co. bond-secured 8% notes, due Oct. 1 1922; (c) $4,475, 306 
Arkansas Valley Ry., Lt. & Pow. Co [st A ref. muge. bonds ic alled for 
pay’t Nov. | 1922 at 105 and int.—V. 115, 1633) and over (d) $1,000,000 
floating debt for permanent add'ns oar impts. previously made. V, 
J15, p. 354. 

STOCK AND RONDS— 
Common 60,000 shs, no par 
let. Pref (S100) i ” cum 
2d pref stock 8 


5% 
4% 


8.540.000 Jan 11951 
2,499,000 Jan 11951 


iniles of track. 
, Clifford Whipple: Treas., 


Date. Interest. A Maturity: 
D. 

2.120,700 Mir. 23. 1s 
4000) Mar 23.2% 
6,000,000, July 1 1947 
Cont'l & ee iTr.& 8S Bk., Chic., trustee, 
1922 6% 3,000,000 1947 
Ser. ‘A,’ are red. all or part on 30 days’ no- 
tice on or before July | 1933, at 107%, and thereafter at \% of 1% less for 
each succeeding year, plus int. Mtxe. provides semi-ann. sinking fund 
commenc ing July 1 1925 equal to a 2% per annum basis on the total Ser, 
‘**A’’ bonds outstanding at respective dates of payment, including any 
underlying bonds then outstandinz, which sinking fund will be credited 
with any similar payments required to be made on such underlying bonds, 
Int. pay able in N. Y. and Chicago. Penna. 4-mill tax refunded. V. 115, 

54 


y . . —On first pref., 134% quar. from June 1912 to March 1923. 
On 2d pref., 2% quar. from June 1921 to March 1923. 


EARNINGS. hd years ending Dec. 31 
ve er Int. Charges. 
dec. (Net). 
$458,260 
375,005 


O01 tstanding. 
shs. 


— § 
1922 62¢J-J 
($100, $ 00 & $1,000) gc*tf 


Bonds.—The lst mtge. 6s, 


Pref. Divt- 
dends. 
212,678 
183,633 


Balance, 
Surplus. 
$41 .857 


$715 796 
OB 755. 526 599,085 40,397 





112 ELECTRIC 


RAILWAYS 


[ Vor. 116. 








ROAD.—Owns 32 miles of track, all in city of Pueblo. Gauge, 4ft 
65. 72 and 75-lb. rail. 50 cars, of which 42 are motors. Has a hydro- 
electric power plant at Skaguay, on Beaver Creek, near Victor; steam-elec- 
tric power houses in Canon City and Pueblo, and reserve stations at La 
Junta and Rocky Ford; installed capacity 33,100 h. p. Has 346 miles of 
transmission and 3)4 miles distributing pole lines 

OFFICERS.—Pres., Arthur S. Huey; V.-P., J. J. O’Brien; V.-P. & 
Gen. Mer , W.F. Raber; Treas., R. J. Graf; Sec., Herbert List; Gen, Mgrs.. 
Byllesby Eng. & Mat. Corp., Chicago, [ll.—V. 115, p. 554, 1633. 

I —~— 


RALEIGH, N. C. 


CAROLINA POWER & LIGHT CO. 
Electric Bond & Share Co. acts as fiscal agents for the company. 


ORGANIZATION, &©.—Incorp. in North Carolina Feb. 191908. Suc 
cessor to the Raleigh Street Rv. (chartered 1881, road opened 1886), Raleigh 
Electric Co., Central Carolina Power Co. and Consumers’ Light & Power 
Oo. On Nov. 1 1910 acquired Durham ——— & Power Co.,on May 1 191] 
the Henderson Ltg. & Pow. Co., and on Aug. 1 1911 the Standard Gas & 
Electric Co., which companies, together with others subsequently acquired 
have been merged into the Carolina Power & Light Co. Also owns the 
entire common stock, except directors’ shares, of the Yadkin River Power 
Co. (which controls the Palmetto Power & Light Co.) and the Asheville 
Power & Light Co. (acquired in March 1912). The electric property of the 
Palmetto Power & Light Co. was acquired by the Yadkin River Power Co. 
as of Jan. 30 1923. 

Operates entire street railway, gas and electric power and light service ip 
Raleigh. gas service in Durham, light and power service in Henderson 
Dunn, Oxford, Sanford, Jonesboro and Goldsboro, and supplies, directly 
or indirectly, electric light and power service in 16 other communities. 

Franchises .—Gas lighting franchise in ee is Perpetua’ . The electri 
— and tight and railway franchises extend to 1945. The Durham gas 

nchises extend to 1950. In Henderson, Oxford, Sanford and Jonesboro 
the franchises extend to 1971, 1971, 1942 and 2003, respectively; in Golds 
boro, Smithfield and Pine Level to 1972, and in Fayetteville franchise is 


tual. 

Ga March 31 1911 increased authorized common stock from $2,500,000 
to $5,000,000, and authorized preferred from $1,250,000 to $2,500,000 
On Mar. 6 1920, the stockholders voted to increase the auth. amount of 
preferred stock to $3,500,000. 

Fares.—Effective Jan. 1 1922, the N. C. Corp. Comm. auth. the co. to 
raise cash fares in Raleigh from 7 cents to 8 cents, with 2 tickets for 14 
cents. V.113. p. 2404. 

All the outstanding ist & joint mtge. 6% bonds of the Carolina Power 
& Lt. Co., Yadkin River Power Co. and the Palmetto Power & Lt. Co., 
7,72". . were called for redemption Feb. 26 1923 at 100 and int. 

, . 


STOCK AND BONDS— Date. 
,000 ($100)_ .... 
Pref $3 .500 ,000 7% cum ($100) ..-- Q-J 
First mortgage old $5.000,-( 1908 5 F-A 
000 ($5 $1,000) __c*.tf| Guaranty Tr. Co..N.Y..trus. Int.in N.Y. 
Stock.—Of the amount of preferred stock outstanding, $2,529,290 tI» 
im the hande of the ouhblic 
Bonds.—Of the $4,014,000 Ist mtge. 5% bonds reported eye 
.480,500 are in hands of public, $500,000 are for exchange, bond for bond, 
or bonds of other cos., under certain restrictions, and remainder for impts., 
exten's, &c., at 80% of cost of same when net earns. for 12 mos. are twice int. 
on bonds out aod tu be issued. ted. as a whole or in part for sinking fund 
on any int. date upon 3 weeks’ notice at 105 & int. Sinking fund | an 
nually of bonds out from Aug. 1 1913 to —~s 1 1922, incl.; thereafter 16% 
a sy have been retired throuth operation of sinking fund. See V. 96, 
D. . 
Dividends .—Oa pref., 14% quar. from July 1 1909 to Dec. 31 1910, inci 
In April 1911 and quar. since, 1%%. Initial div. on com.—\ of 1%— 
pald Feb. 1917; same rate quarterly to and incl May 1923. 


EARNINGS.—For 12 mos. ending Dec. 31: 
Gross Net (after Other Bond Other Balance 

Earnings. Tares.) Income. Interest. Int.. &c. Surplus 
.$1,992.946 $525,118 $252,222 $174.015 $42,412 $5€0,913 
1,681,523 451,313 187 ,664 174,025 38,216 426,736 
ROAD.—Owns 14 miles of road; gor 4ft.8% in. 60-70-lb. T-rails 
10 open motor cars, 11 open trailers, 13 closed motor cars and 1 miscell. 
5 power stations and 9 sub-stations; 267 miles transmission lines. 

OFFICEKS —Pres , Chas E Johnson, Raleigh; V -P & Gen. Mer. 
P.A. Tillery; V.-Ps., Wm. Darbee, F W. Hilland R. H. Smith: Sec., FE. P 
Summerson, N. Y.; Treas., A. C. Ray; Asst. Sec., H. L. Martin; Asst 
Treas., G. J. Hickman.—V. 107, p. 500; V. 108, p. 783, 877; V. 111, p. 192: 
V.112, p. 561; V. 113, p. 1469, 2404; V. 116, p. 415. 


(1) Asheville Power & Light Co. 


ORGANIZATION.—lIncorp on March 25 1912 tn North Oarolina as 
successor to the Asheville Electric Co. All the common stock, except 
directors shares, is owned by Carolina Power & Light Co. Does entire 
commercial and municipal electric light, gas and street railway business 
of Asheville, and its suburbs. All franchises, except for 1 miles of street 
railway expiring in 1952, are Derpeae. 

Has favorable contract to April 1 1928 with the North Carolina Electrica 
Power Co. for power 


STOCK AND BONDS— Date. 


Pref $1.0 600($100) 7% 2 639 700 3 

Oe. Se ee . Apr ‘23,1 

First mortgage $5,000,000 a 1912 5g A-O 1,220,000 py ad l 1945 
c* tf\Int at0.S. Mtge. & Tr. Co..N. Y_ trustee 


Stock.—All the common stock, except directors’ shares, is held by the 
Carolina Power & Light Co., and divs., therefore, are not reported. f the 
amount of pref. stock outstanding, $539,700 is in the hands of public. 


Bonds.— Remaining bonds are issuable at 80% of cost of permaaent im 
pooepmnente or additions when net —a are twice interest charges on 
nds out and to be issued. Subject to call as a whole or in part for sinkin 
fund at 105 & int. on any int. day. Sinking fund, \% on April 1 191 
Se WY b4 1918 1923 to 1927; 14% 1928 to 1932; 2% 1933 to 1941 
ds.—1% % quar. has been paid on pref. stock since April 1912. 
EARNINGS.—For 12 mos. ending Dec. 31: 
Gross, Incl. Net, after Total Interest Balance. 
Other Income. Ta Charges. Survlus 
$927 .644 $338,700 $62 .467 $276,233 
880,478 338,227 62,338 275,889 
ROAD .—Operates 20 miles of railway. 
OFFICERS.—Pres., Chas. E. Johnson; V.-P. & 
Plummer; Sec.. E. P. Summerson: Treas... A. © 
V. 106, p. 818; V. 109, p. 1365; V. 111, p. 989; V. 
(2) Yadkin River Power Co 


Is controlled by Carolina Power & Light Co. t 
common stock except directors’ shares - o Gwengh ownerhip of off 


ORGANIZATION .—Incorp. on March 20 1911 in North Carol a® 
successor to the Rockingham a ©o.. sold at foreclosure. V. Os pet? 3 
Owns and operates hydro-electric plant on the Yadkin River power and light- 
ing systems in Rockingham, Hamlet and Wadesboro, N. C., and Cheraw, 
8.O..and electric power systems iu Lumberton and Lilesville, N. ©.; alsc 
supplies, under contract, the entire requirements of the privately-owned 
power and light systems in Maxton, Laurel Hill and Laurinburg, N. C., and 
of the municipal lighting systems of Lilesville and Lumberton. None of the 
franchises expire prior to 1971. In July 1917 acquired control of Caroliha 
Gas & Electric Co. (now Palmetto Power & Light Co.), and as of Jan. 39 
1923 acquired the electric property of that co., which supplies electric power 
and light to Florence, Darlington, Marion, Mullins, Hartsville, Timmons- 
ville, Bishopsville and McCall, 8. C., and water in Darlington and Marion. 
In Jan. 1923 brought out $4,000,000 additional Ist Mtge. 5s, proceeds 
being used for the purchase of all the electric power and light properties 
of the Palmetto Power & Light Co. and for the retirement of $3,000,000 
— & youn Caroune ae & .o. es eeee. never Power Co.-Palmetto 
ower . Co. 6% bonds, which were called for ment Feb. ‘ 
V. 116, p. 423, 526. _ oe 
STOCK AND BONDS— Date. 
Sere tS tinh 180) Se 65 
re ‘ 4 o Cum. .... - 1,612,900 Apr '23, 
First mtge $15,000,000 gold{ 1911 5g¢A-O 7,500,000 , l i944 
($1,000 & $5.000)_c*&r.tf| Int. at Old Colony Tr. Co., Boston, trustee. 


Interest. Outstanding. Maturtty 
$4.787,500 May ‘23. % 
2.586 690 Apr ‘'23.1% 
4.014.000 Aug 1 193$ 


Y 
>= 
192 


Interest. Caetenes Maturity. 


Gen. Mer., H. W 
C. Ray.—V. 95, Dp. 110: 
113, p. 70. 


Interest. Outstanding , 


Maturit 
$3.835.000 4 





Stock.—Of the pref. reported outstanding, $1,°05,600 is in hands of public. 
Bonds.—$10.,.000 not included in amount reported outstanding, are 1D 
sreasury;: remaining bonds are re erved for extensions, &c. Bonds have 
cape: fund of & % of bonds out from Aug. | 1916 to 1920, incl., 
1925, 14% 1926 to 1930, and 2% 1931 to 1940. incl. Subject to call as 
a whole on any int. date or in part for improvement fund at 105 and int. 
on 4 weeks’ notice, all bonds thus acquired to be canceled. 
Dividends on preferred stock were begun Jan. | 1917. 
PROPERTY .—Has generating capacity of 24.000 k. w., all hydro-elec. 
211 miles of transmission lines and 65 miles distributing lines. 
EARNINGS.—For 12 months ending Dec. 31: 
Bitoog NO iis ae" "Bite Ba 
$1,264,295 $563.4: 5, : 
1,082 ,952 449,912 179.586 270,326 
OFFICERS .—Pres.. Chas. E. Johnson;.V-P. & Gen. Mer.. P. A. Tillery: 
t. P. Summerson; Treas., A. C. Rav.—V. 100. p. 2173: V. 103, p. 
2245; V. 106, p. 818; V. 108, p. 783. 877; V. 116, Dp. 423, 526. 


So — 


1., Sur. 





READING, PENN. 


EASTERN POWER & LIGHT CORPORATION. 


All the assets of this co. were disposed of on Oct. 24 1919, the subsidiary 
cos., with the exception of the West Virginia Trac. & Elec. Co. (now West 
Virginia Utilities Co.), being acquired by the General Gas & Electric Co. 
for history of Eastern Power & Light Corp.see this “Section’’ for Apr. 24 20, 


WEST VIRGINIA UTILITIES CO. 


ORGANIZATION .—Incorporated tn 1920 and acquired the Morgantown 
properties of the West Virginia Traction & Electric Co. (for history see 
‘Electric Railway’’ Supplement of April 24 1920) as per plan outlined in 
V. 110, p. 1416. Owns all the $500,000 oognel stock of the Wheeling 
Public Service Co. which took over the Wheeling-Eim Grove properties of 
the West Virginia Trac. & EFiec. Co. 

With its sub. co. owns and a the electric light, power and water 
supply systems in Elm Grove and neighboring towns; an viectric railway from 
Wheeling through Elm Grove to West Alexander, Pa., connecting adjacent 
suburban towns; electric light, power, gas and water systems in Morgan- 
town, W. Va. Serves 29 communities with railway and electric service, 26 
with water and 25 with natural gas. Owns a 33-acre park. Holds under 
lease over 7, acres of natural gas fields, about pnt rede developed, 
with extensive systems of gas wells and distribution equipment. Also has 
1.600 acres of gas and oil lands under development. Franchises: One ex- 
pires 1927; others extend beyond 1942 or are perpetual. 


STOCK AND BONDS— Date. 
Common $1,000,000 ($100) 
Pref. $1.500.000 ($100) cum 7% 
\5-yr. gen. mtge. bds. $5,000 6% 
5g J-J 745,000 July 1 1944 
000 gold ($1,000)___c*cpt\Int. at Farmers’ L.& Tr ('o., N. Y., trustee. 


STOC KS.—No div. shall be paid on com.for 2 years from date of issuance, 
aet income for that period to be carried to yirplis, thereafter not more than 
% the sum which subseqtientiy becomes available for divs. to be paid as 
such, balance +o be carried to surplus; with protective provisions for maint. 
and depreciation. Pref. stock has equal voting power, share for share, 
with the com. stock, preferred both as to divs. and assets, red. at option of 
co., ali or part, from time to time at 105 and divs. 

Bonds .—The co.’s gen Mtge. 6s are a 2nd lien on the Morgantown proper- 
tles and a Ist lien on the stock of the Wheeling Public Service Co. Of 
Union Utilities Ist mtge. honds, not includedin amount outstanding, $10,000 
are in the treasury, $453,000 are held alive in sinking fund, and remainder 
are reserved for improvements and extensions at 75% of cost. ed. at 
105 and int. on any int. day on 30 days’ notice. Sinking fund 1% semi- 
annually of bonds outstanding and in sinking fund. After setting aside 1% 
3.-a. and poymens of 7% on pref. and 10% on com., sinking fund shares 
equally with any further dividend on common. V 90 p. 373 

EARNINGS.—For 12 months ending Dec. 31 1922, gross, $1.003.484 
net, after taxes, $370,649; other income, $30,918; bond int., $132,118; divs., 
$65,891: deprec., $145,012: bal.. surp., $58,545. In 1921, gross, $799,450; 
net, after taxes, $227,960: othe: income, $24,718: bond int., $128,678: 
rentals, &c., $8,536; pref. divs., $43.851: deprec., $28.447; balance, $43,347. 

LATEST EARNINGS.—2 months ending Feb. 28: 

2 Months— Oper. Rev. Netaft. Taz. Oth. Inc. Deduct'ns. 
BED easceecsoeocelt ane $86 .864 $4 .851 $22 .232 
1922 189.714 77,768 4,058 22,233 59,593 

PROPERTY .—With its contreiled co has 2 electric power plants 
aggregating 6,000 h. P- capacity: 2 water pumping stations: 2 gas pumping 
stations; 120 gas wells: 6 oil wells: 152 miles of electric lines; 179 miles of 
gas pipe lines: 74 miles of water pipe lines; 45 miles of urban and suburban 
railways, largely on private right-of-way. Standard gauge. Q1 cars. 

OFFICERS.—Pres.. Fred Anderson; V.-P., Max R. Stern; Treas., Geo. 
B. Adams; Sec., Ira Lloyd Letts; Asst. Treas., R. A. Bruce.—V. 111, p. 
1853, V. 115, p. 989: V. 116, p. 1179, 1277. 


(1) Wheeling Public Service Co.—Ail the com. stock is owned by the 
West Virzinia Utilities Co. 


ORGANIZATION —Organized In 1920 and acquired the Wheeling-Elm 
Grove proper.ies of .be West Virginia Traction & Elec. Co. (for history; 
see this Supplemert of April 24 1920) as per plan ontlined in V. 110. p. 1416. 
Owns all the common stock of the City & Suburban Gas Co.: also 3,940 
shares out of 4.440 shares of the City Railway Co. 

Application to Operate Buses.—In Feb. 1923 the co. applied to the city of 
yan ) FL for auth. to operate buses in East and North Wheeling. 

, s * ‘ 


STOCK AND BONDS— Date. 
Common $500,000 ; 


Balance. 
$69,483 


Interest. Outstanding. Maturity. 
All owned by West Virginia Utilities Co. 
City & Suburban Gas ls rh 1912 62™M-N 540.000 Nov. 1 1932 
$1.000,000 ($1,000) .c*tf/Int. at Equitable Trust Co., N. Y.. trustee. 
City & Elm Grove cons coll\ 1906 g I-J 1,119,000 July 1 1936 
tr M $2,500,000 g ($1,000) {Int. at Union Trust Co., Pittsburgh, trustee. 
Wheeling & Elm Grove first) 18 M-S 139,500 Mar 1 1928 
mortgage $225,000 ($500). {Sinking fund retires $5,000 annually. 
eeling & Elm Grove M ieee 1901 5 A-O 794,500 April1 1931 
text) ($1,000 & $100)¢__c*/Int. pay. at Dollar Savs. & Tr. Co., Trustee. 

Bonds.—The City & Suburban Gas Co. bonds are redeemable, as a whole 
or part, on any iaterest date at 105 and int.;: cumulative sinking fund of 
2% on outstanding bonds began in 1916: $60,000 not included in amount 
outstanding, are held in sinking fund. Of the City & Flm Grove consoli- 
dated collateral trust bonds, $1,000,000 are reserved to retire prior liens. 
Are subject to call on any int. date at 105 and int. V. os. D- 491. The 
auth. amount of Wheeling & Elm Grove Ry. mtge. was originally $1,250,000 
but was reduced in Feb. 1906 to $1,000,000. 

Earnings.—For 12 mos. end. Dec. 31 1922, oper. rev., $595,343; neat, 
after taxes, rents, &c., $168,721; other income, $2,723; deductions, $105,964; 
balance, $65.480. 

PROPERTY, &c.—See West Virginia Utilities Co. above.—V. 111, p. 
853; V. 115, p. 1322, 1943; V. 116, p. 937. 


READING TRANSIT & LIGHT CO. n 
All the common stock and $550,000 Class “3 
Gas & Electric Corp. 


ORGANIZATION .—Incorp. July 1917 as a merger of the old Reading 
Transit & Light Co. (which then ceased to exist) with the United Traction 
Oo. (Reading), Boyertown & Pottstown Ry., Birdsboro St. Ry., Reading 
& Womelsdorf Elect. Ry., and Front & Fifth St. Ry., all of these properties 
having been operated under lease. Controls through stock ownership the 
Oley Valley Ry. and Neversink Mountain Ry. Leases the Lebanon St. 
railway system and the properties of the Reading Traction Co., Adams- 
town & Mohnsville Electric Ry., Schuylkill Valley Traction Co., and 
Reading & Southwestern Ry. Owns or controls and operates the street 
railway systems in and about Reading and Lebanon, and the system of 
street and interurban railways extending from Reading through Nor- 
ristown to Philadelphia, serving a population of about 409,000. 
Principal leases contain options to purchase, also satisfactory provisions 
for refunding underlying obligations. Franchises are without time limit 
and unrestricted with unimportant exceptions. 

Fare Increase.—On Jan. 10 1918 an increase in street-car fares from 5 to 
6 cents went into effect on all lines of the company in pening, Norristown, 
Roxborough and Lebanon. On Sept. 16 1918 fares in Reading and Leb- 
anon were increased to 7 cents. See also V. 113, p. 2506. Fares on the 
remainder of the system have been increased to 8 cents. V. 107, p. 1005. 


pref. owned by General 





APRIL, 1923.] 


ELECTRIC RAILWAYS 


113 








On Nov. 8 1920 fares in Reading and Lebanon were raised from 7 to 8 —_ 
and in Norristown and al! suburban zones from 8 to 9 cents. V. 111, 
2141. On Feb. 1 1922, however, fares in — were reduced to 7 cunte. 


STOCK AND BONDS— Date. yy st Maturity. 
,000 $2, N00 


Common, $6,000 
Preferred Class “A 77.500 Feb ‘23, 1% 
sat 500 Feb ‘23, 1% 


** $70 
Preferred Class ‘*B*’ $2.3 
Gen & Ref Mtge. $30 ‘000,000. 1917 text Aug i 194; 
2300 
April 1925 


Old Read T. & LA. Co. 
Equipment bonds 1920 
IN.Y.O. 
40,000 See vext 
Phila., trustee 


Oar trust certificates 
25,000 See text 


$100,000 ($1,000) ; 
Int. at Pa.Co.for Ins.on Lives,&c..Phila..tr 


Car trust certificates 
, inna § J-J 1 245,000 July 193) 
Int .at — Es.T .1.&Tr .Co., Phila. ,trustee 


1895 g J-J Jan 1 1928 
ge. | es. oe Real . 4 T.Ins.& ‘an Co. .Phila.. trustee 


g J-J 50.000 Jan 1934 
cot Int. at Colonial Tr. Co. nqrancing. Trustee 


ag F-A Aug l 1936 
Int. Te oldalai Te. Oo., 60,000 Pa., Trust 


1 1932 
000 July 1 193) 


first mtge, ee 
Int re a > st. Title my ete, Oo..Phila.,.Tr 
Om ns gf BO josey wns 000 June 1 1931 


1 oe Taw ig cP ro 
Int. at Oolontal Tr. Oo., Reading, Pa., Trust 
Leased Line Securtties— 
Adam & een lst mortgage is) ho 56,000 Jan 1 1934 





5% 


7 Q-J Serially to 


fb at U.S.M.&Tr.Co. 
5 J-J 


——_— 


& $1 000)2. cep 
er St Ry lst M $50. 


oles | ey, Walley & $500) - e*cpt. 


a J-J 7 
eso A a r*cpt\Int. at Onteatal Tr. Co.. Yo wy Trustee 
SA 1900 5 F-A Aug 1 193) 
0 & 8 c*cpt Int at Penna. Tr. Oo., Reading. Trustee. 
AALS. statements for Reading Traction. Schuylkill alley Tract.. 
and Lebanon Valley Street Ry. below. 
Olid Reading Transit & ht Co. car trust certifs.. Series ‘‘A."’ mature 
$10,000 annually to July 1 1926; subject to call on any int. date at 101 and 
int. on 30 days’ notice. $60,000 have been es, Secured by 25 cars. 
title remaining with trustee until entire issue is ansit & 
t Co. car trust certifs., Series ‘‘B,’’ mature $ 000 annually to Nov. 16 
1927; a to os on any int. date at 101 and int. on 30 days’ notice 
Secu y 
re United iyadtion ‘Co.—Birdsboro Street Railway bonds may be called 
at105. Front & Fifth St. bonds are red. at 105. They are guar., p. = = 
4 endorsement by United Traction Co. (now Reading T. & L. Co.) 
The Boyertown & Pottstown bonds are guaranteed, prin. & vont by aoe. 
ment by United Traction (now Reading T. & L. Co. i. Reading & Womels- 


dorf bonds are subject to call at par. Adamstown & Moh e bonds are 
redeemable at 105 


EARNINGS.—For years ending Dec. 31 
lenda Gross Earns. Net. after Fized Preferred Balance 
(Incl.oth.Inc.). Tazes. Charges. Dividends. Sur. or Def 
$2.959.516 $654,204 $413, “457 $117,115 sur.$123.633 
3,007,465 664,028 416,743 117,115 sur. 130,170 
3,040,725 599,025 415,917 115, 855 sur. 67,253 
&c.—203.12 miles track. 237 passenger and 50 service cars 
A plants having 43,000 h.p. generating capacity, 426 miles electric 

e lines. : 
OFFICERS.—Pres., E. L. West: V.-P.. Ve s. Caneee V.-P., Lucien H 
Tyng:; Treas., W. Buchsbaum: Sec., C. N. 111, p. 589, 1662, 
1950, 2141; V. 113, p. 294, 2506; V. 114, Dp. ‘48° 1652: V. 116, p. 823. 


(a) Reading Traction.—aA trolley road. 


Oley Parsuaut Hp. and ost Renal 6 El hey ahh yt 4. 
ty Passenger hy. a ectric Ry., which it with 
electricity and leased for 99 years, the former from April 1 hod. and the 
fatter from May 1 1893. On Oct. 4 1894 leased the Reading & Temple 
Electric ~& for ¥9 years. The Reading Traction wae leased on Jan. 1 1896 
to the United Traction (now Reading Transit & Light Co.) for 900 years at 
a rental of $10.000 annually for first three years. $20,000 for next two 
years, and $30,000 thereafter. and all bond interest 

STOCK AND BONDS— Date. sugress. Outstanding. Maturtty, 
Stock , $1,000,000 auth ($50) 1,000,000 Jan ‘23, 7oc. 
First m tge, $600, 000 gold gu P 1 1933 

Not raubject to call__ _¢*cp: | Provident te & Trust Co.. Phila., Trustee. 

Interest is vee in Reading at the ea Trust Co. Bonds are 
tinted . the puledetptte Sock Exchange. 88, 749. 
.—In 1900, 2%: in 1901, 2%: in 1903 a ‘since, 3% per ann 
LEASED LINES SEOUR’S. Date. Interest. Outstand’g. Last Dis..&¢ 


$350,000 See text. 


A-O 100.000 _ =Bee text. 
5 J-J 25.000 July 1 1937 


Stock, $75. 7 A-O 73.700 See te 
lst mortgage, $ 5 A-O 73.700 Oct. i° 1924 
Dividends on Leased + Stocks .—T he ae P stock 
received dividends, 1896 to 1899, ee ma on i ~~ # ther 12% 
tock received dividends: “7h 500; 1897 to 1900. inclu. 
$5.000. Rendin & Temple Electric pays 7% 


peg, By ust Oo. is trustee for East Reading Elec. Ry. bonds 
ot feeding to cal in 1927 ~ par. Int. on Readin 1 romple. wee is payable 
rust Oo., trustee. Coupon ($1 1,000). 


oo 48 miles of track. Gauge 5 ft. defo Rails, 90 Ibs. 
v. oe p. 749. 


(b) Schuylkill Valle 
The United Power & asportation Co. owns all of the $500,000 capital 


Lease. —Leased for 900 years from April 1 1918 $9 Reading Transit Oo 
succeeded by Reading Transit & Lt. Co.) Rental, $5,000 lst and 2d years 
15,000 saadell tnaren ter, ana 31,000 annually for maintaini organiza- 

tion. Reading & Lt. Oo. also assumes all obligations o Sctruy licil) 
alley Trac. q ite AL lines. 

ORGANIZATION .—Incorp. in Pennsylvania Sept. 8 1893 as the Nor- 
ristown Bridgeport & Conshohocken Traction Co., and on Jan. 5 1985 
Garten os os present company. Since Jan. 15 1895 has controlled and 

ated the nshohocken Ry., the Mont megomaery County Passenger Ry., 
e Citizens’ Passenger Ry., the Collegeville Electric Street Ry. and the 
eke Passenger Ry The corporate existence of the several com- 
panies is to be sealatained, but their bonds will be taken up as rapidly as 


ible. 
Tn Jan. 1902 leased for 959 years the Roxborough Chestnut Hill & Norris- 
town Ry., including that company’s leases of the Wissahickon Electric 
Passenger Ry. and the Trappe & Limerick Electric Ry. 


STOCK AND BONDS— Date. Interest. Outstanding. 4aturity. 
Stock, $500,000 ($50) $500,000 
First mortgage, $400,000, g\ 1895 58 F-A Aug. 1945 

($1,000) _..-c cpt) Int. at West End Tr. & 8. D. Co., Phila., Tr. 

Of the $500,000 first mortgage dated 1895, $100,000 has been ‘retired and 
deatroyed, $75,000 has been reserved to take up like amount of the Norris- 
town Passenger Ry. bonds and $80,000 to retire the Citizens’ Passenger Ry. 
bonds. 

The securities of the subsidiary companies are as follows, including both 
those held by the public and by the parent company. 

STOCK AND BONDS— Miles. Interest. 
Citizens’ Pass Ry stock ($50). 6% 


lst mtge ($500) $80,000 gold| ---- 52 
guaranteed cpt! Subject to cail at 105 on +4 interest date. 
(Int. at Norris’n Title, = a D.Co., Trus., 
Conshobocken Ry stock ($50) - 
lst M. guar., prin. & int. afta 4150. OOO July 1 1924 
$ cpt! Subj. to call at 105. Rs Tr. Co., tr. 


Reading 


m 
City 


annually = wb eeg 
ae oe 


Traction.—Trolle 


Issued. Vaturity . 


80.000 Feb. 1 1925 


Montgom 
lst mtge 


Norristown Pass Ry stk (350). a 
ortgage cpt Int: 





Bonds.—The Conshohocken Ry. bonds ($100,000) and the Montgomery 


County Passenger Ry. issue ($15,000) are held by th 
Traction Co. . 3 y the Schuylkill Valley 


ROAD.—Operates 57.03 miles of track, including lines of above-men- 
tioned companies, and aiso Roxborough Chestnut Hill & yrorristown. 
Gauge, 5ft.24in. Rails, 60 and 100-ib. T & girder. 91 cars. V.70, p. 281. 


(a) Roxborough Chestnut Hill & Norristown Ry.—A trouley road. 


The United Power & Transportation Co. owns 4,959 out of the 4, 
shares of the capital stock. In Jan. 1902 was leased for 950 years to the 
Schuylkill Valley Traction at a rental of $4 50 per share , payable semi-ann. 


ORGANIZATION.—Incorp. Dec. 2 1895 in Penna. In 1898 leased the 
Wissahickon Electric, 34% m les, for 950 vears; rental to be 2% on the 
$145,842 stock for the first two years, 4% for the next six years, 4% for 
the next seven yeore and 5% for the rest of the term. Also owns the 
$250.000 stock of the Trappe & Limerick Electric Street Ry. and leases that 
company for 950 years. omprises 22 miles of track. In June 1896 flied a 
mortgage for $450,000 to the Real Estate Title Insurance & Trust Co., 
Phitade iin. securing 5%. old bonds ($1,000) J. & D. (cpt), due June 1 
1926. ssue reduced to $ 000, of which $371,000 was outstanding on 
Dec. 31 1921. Capital Sock’ auth., $450,000: issued, $248,400; par, $50. 

Trappe & Limerick Elec. St. y OR 5% 2 gold stock certfs. due July 1 1931: 
int. (J. & J.) at Real Estate Title [ns rust Co.. Trustee. Auth., 


$2 
000, and outstanding, $249,000. Recueed by deposit of $249,000 stock of 
the Trappe & Limerick Street Ry. 


ROAD. a. track, 20% miles; gauge, 5 ft. 2 In.; rails, 70 to 90-Ib 
girder.—V. 62, p. 1042. 


(>) Trappe & Limerick Electric Street Ry. 


ORGANIZATION .—Incorporated in Pennsylvania on July 25 1899. 
Was leased on Dec. 31 1901 to Roxborough Chestnut Hill & Norristown Ry. 
for 950 years at a rental equal to 5% per annum on capital stock, interest on 
bonds, taxes and $100 maintenance expenses. 

STOCK AND BONDS— Interest. 
Stock $250,000 ($50) 


Outstanding. faturity 
$250.000 See 
First mortgage $250,000 os | 


' text. 

1901 4% 8 -J 250,000 July 1 1931 
($1,000) t/Int. at Real Est. T. Ins. & Tr. Co.,Phil.,Tr. 
Bonds. —Are guar., p. & i. by Roxborough Chestnut Hili & Norristown. 
ROAD.—Length of line, 13.35 miles. 


(c) Lebanon Valley Street Railway.—A trolley road. 

Lease.—Leased to Reading Transit & Lt. Co. for 900 years from April 1 
i910. Annual rental of $40,000 and yearly payment of $500 for organise 
tion, as weil as taxes and interest on bonds. 


ORGANIZATION .—Incorporated on June 28 1899 as a consolidation of 
the Lebanon & Annsville Street Ry. and the Lebanon & Myerstown Street 
Ry. The United Power & Transportation Co. owns all the 10.000 shares 
ao’ the capital stock. 

STOCK AND og I gg 


Maturity. 
Stock $500,000 (par $50 


Date. Interest. 
See text. 
Minet. mortgage 10-30s ‘wid 1899 5¢@J-J 500,000 July 1 1929 
$100.$500 & $1,000)c_cpt/Int. at Real Est. T. Ins. & Tr. Co., nil. » aie 


ROAD.—Owns 22.08 miles of track. Gauge 5ft.2% in. Rails 50, 76. 
90 & 100-lb. girder. 23 cars. 


Outstanding. 
$500 .000 


— 





o— ~~ 


RICHMOND, VA. 
VIRGINIA RAILWAY & POWER CO. 


ORGANIZATION .—Incorp. in Virginia on July 1 1909 and is accent 
to the Virginia Passenger & Power Co. sold at foreclosure eee 
89, p. 44, 105. The reorganization was under pian given in ae O° 349° 

On July 1 1911 took over by consolidation the Norfolk & Portamouth 
Trac. Co. (into which was merged the Norfolk & Atlantic Terminal Co. on 
comp 30 1911), and increased its stock to $12 000.000 com. and $8,000,000 

; $150 Virginia Ry. & Power com. was exchanged for each $100 Norf. & 

awh com.; the pref. was exchanged share for share. . 106. 
For history of Norfolk & ili eat Traction organization ‘see “Electric 
Railway Section’ of June 1911, 84. 

Through acquisition of Norf. ae Portsm. Trac., the Virginia Ry. & Power 
Co. acquired the lease of the Norfolk Ry. & Light ©o. for 99 years from 
June 1 1906 and the entire $100,000 capital stock and ($1.000,000) bonds 
of the Norfolk & Ocean View Ry. Co. (dissolved April 5 1917). 

On June 29 1912 sold to Richmond & Rappahannock Ry. the ‘“‘Seven 
Pines Line” of railway, 29th and P Sts., Richmond, to Seven Pines, Henrico 
County, 8.88 miles, for cash consideration of $25.000. V. 95, 1397. 

On July 20 1916 the shareholders ratified the merger of the ‘ichmond 
Ry. & Viaduct Co. (all of whose stock was owned), and auth. an increase 
ie aces. a 5 from $8,000,000 to $9,000,000 in connection therewith. 

. 103, 

Owns oe controls through lease practically the entire street railway, elec- 
tric light and power business in Richmond, Petersburg, Norfolk (all except 
line to Virginia Beach), Portsmouth and Berkeley : an interurhan railway 
connecting Richmond and Petersburg; a line from Norfolk to Sewell's Point, 
where connection is made by ferry to ater’ ort News and Old Point Com- 
fort; electric light business of Suffolk, Va.: the City Gas Co., with unlimited 
franchises. In Dec. 1921 the directors decided to org: inize the manons 
Tere trolley Co., which will operate buses over certain routes. - 113, 

. 2615. Seealso V. 114, p. 2826. 


eee —The Manchester & Petersburg Ry. franchises are perpetual. 
The principal railway franchises in Richmond expire in 1926 and 1931. 
Thelinterurban railway franchise expires in 1951. The water power rights 
in Richmond and Petersburg are perpetual. These rights are only partly 
utilized and are capable of a iarge further development. The more im- 
portant ree for lighting in Richmond expire in 1927 and 1928 and in pee 
eee. in 193 ” pg lighting franchises are perpetual. 

p. 529. peaithtens for street rallways in Portsmouth expire in 1926. igof 
and 1932. Street railway franchises in Norfolk expire in 1944. In 1915 
the City of Suffolk granted a new 30-year franchise to do a light and power 
business and made a 10-year contract for municipal light and power service 
with certain rights of renewals. Negotiations are in progress with the cities 
of Richmond and Norfolk for the entire revision of the railway and light 
and power franchises. 

In Jan. 1913 Virginia Supreme Court held company lable for the cost 
of paving between and two feet outside the —e 


Valuation of City Gas Co.—See V. 110. 1416: 112, p. 259 

For reproduction vaiue as fixed by Stone & Webster 200 V. 111, p. 494, 
1473. For valuation of Richmond lines by Stone & Webster see V. 112, D. 
1743. Valuation of P. U.Comm.in V.111,p.1473. Taylor-Cooke valua- 
tion will be found in V. 111, p. 2425. Seea wo V lll. p 2326 V. 112. p. 
637, 654, 1400, 2085; V. 113, p. 72. New valuation by Va. Corp. Comm. 
will be found in V. 114, p. 2361 


Value of Old Richmond Passenger & Power Co. Deb. Bonds.—See V. 114, 
p. 2581. 

Fares.—On Feb. 3 1919 the Common Council of Richmond, Va., voted 
to grant the co. an increase in fares from 6 tickets for 25 cents to a straight 
5-cent fare. Labor tickets formerly sold at 2 for 5 cents will now be sold 
at the rate of 6 for 25 cents. V. 108, p. 685; V.110, p. 765. In Mar. 1919 
the increased rates were approved by the ‘Mayor. V. 108, p. 975. On 
Sept. 28 1919 fares in Norfolk and, on Sept. 29 1919. in Portsmouth, were 
raised to 6 cents. <A 6-cent Las in each of the zones outside these c ities also 
went into effect. V. 109, 1368. Effective Jan. 1 1922 fares in Ports- 
mouth were raised to 7 delee for a temporary pe riod. V.4113,. p. 2722. 
On July 21 1920 was authorized to raise fares in Richmond to 6 cents. 
V. 111, p. 794; V. 113, p. 536. In Feb. 1921 was authorized by the Vir- 
ginia Corporation Commission to raise fares on the Ferndale P: irk line ‘~~ 
5 to 10 cents. ¥. Rie 746. In May 1921 the Comm. auth. a 20% in- 
crease in fares between Richmond and Petersburg, Va, but denied the co.’s 

tition for the abolition of transfers in both cities. V.112 p. 2085. The 

orfolk City Council in May 1921 passes an ordinance er: anting the co. @ 
7-cent fare with free transfers. V. 112, 2307. See also V. 116, p. 722. 
In June 1921 the Richmond City Couric Competes de aled, the co oP - 
tition for a straight 7-cent fare. V. 112 9750. But see V. 113, 7. 
536. In Dec. 1922 the co. asked the Ric lk mynd City ot eee FT to siistinade 
jitney competition and for auth. to charge a 7-cent cash fare with 5 tickets 
for 30 cents. V.115, p. 2687. 

Decision.—For ruling of Supreme Court of Appeals In Sept. 1922 that 
right to fix street car fares is vested solely in the State Corp. Comm., see 
V. 115, p. 1534. 
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Date. Interest. Outstanding. Maturity. 
A-O $11,950300 See text. 
5 Oa OR See text. 


,950 
9,886 000 July 1 1934 


STOCK AND BONDS— 


erred $9,000,000 
Preferred stock scrip___..._.. ---- 
First and refunding mortgage)! 1909 


52 J-J 


$15,000,000 g ($1.000)__c*/Int. at Equitable Tr. Go., N. Y., trustee. 
Norfolk & Potten lst mtge| 1906 Bg J-D 7.216.000 June 1 1936 
$8,000,000 


; ) gold_. [Int. at Commercial Trust Co., Phila., Trus. 
tag Eo 1899 5g M-S 478.000 Mar 1 1929 
oe — mw bd nt le a 
Oar trust certificates gold| 192 g J- 150, ee text. 
1,000) ee Se at Philadelphia Trust Co., Phila., Tr. 


Stock.—The pref. stock was entitled to non-cum. divs. of 5% up to Jan. 1 
1914 and thereafter to non-cum. divs. up to6%. Both com. and pref. are 
listed on the New York, Philadelphia and Baltimore Stock Exchanges. V. 
92, p. 882, 1033, 1111, 1375; V. 93, p. 230. See official statement to N. Y. 
Stock Exchange, V. 92, p. 1118. 


Bonds .—$779,000 1st & ref. bonds are in treasury, and remainder are 
reserved fc “iture improvements, subject to certain restrictions. Sinkin 
fund, K% # '-annuallyv of bonds out from 1914 to 1919 and 4% semi- 
annually tGerafter;$1.389 000, notincluded in amount reported outstanding. 
held in sink::¢ fund Dec 31 1922. Bonds are subject to call at 105 and 
interest. %. v2, p. 1212. Listed on New York, Phila. and Baltimore 
Stock Exchanges. V, 94, p. 125: V. 96, p. 1425: V. 100, p. 557. Unissued 
Norfolk & Portamouth Ist . bonds of 1906 may be issued for acquisitions, 
extensions and improvements, but not over $500,000 in any one year 
A sinking fund of 4% per annum of outstanding bonds began June 1 1916 
which is to be invested in the bonds: $413.000, not included in amount 
reported outstanding, held in sinking fund Dec. 31 1922. Are sub. to call at 
110 and int. on any int. date upon 60 days’ notice. Bonds are listed on 
Phila.. Boston, Bait. and Pittsb. Stock Exchanges. V. 83. p. 492. 

Car trust certfs. are secured on 50 safety cars. Due serially $50,000 each 
July 11921 to01925. Red. asa whole on any div. date on 30 days’ notice, at 
101 and divs. V.111,. p. 494. 


Dividends.—On pref. first div.—1%%—pald July 1 1910. In 1911. 
1912 and 1913, 5%. In1914.5%%. In 1915 to and incl. 1918, 6% per 
ann. Jan. 1919 div. of 3% paid on July 201919. None to Jan. 1921, when 
6% (payable in pref. stock) was paid. V. 111. p. 2042. 

6% pores? in pref. stock). V. 114, p. 80. In Dec. 1922 a div. of 6% 
was 

p. 2906. On common, first div.—1%—paid Oct. 1911. In 1912, 2%; 
1913 to 1917 incl., 3%: April 1918 div. omitted (V. 106, P. 1127): Oct. 1918 
div. of 3% was made payable in stock of Old Dominion Iron & Steel Corp. 
V. 107, p. 1288 None since. 


REPORT .—Of combined properties for cal. years 1922, 1921 and 1929 
and gee ending June 30 EC? 
a 


ik & Atlantic Term ist 
mtge $500.000 gold___---.- 














rs. end. Dec. 31— 1922. d 1921. d 1920. 1919-20. 

Fare passengers__....-- 71,950,905 85,637,593 94,560,011 95,675,311 
Transfer & free pass__.. 17,102,151 18,556,853 17,250,568 18,305,783 
Revenue transfer pass... -.--.-. 998 ,086 1,805,096 1,215,977 

Total passengers. --- 89,053,056 105,192,532 113,615,675 115,197,071 
K. w. hrs. output, com’! 179,274,676 158,066,825 156,224,788 142,814,071 
a SS es ae eee 604,148,300 
Gross earnings. _.....-.- $9,513,096 $10,173,335 $9,993,576 $9,908.006 
Operating expenses -- -- 6,625,159 7,067,662 7,080,070  6,115.670 

Net earnings... - $2,887,936 $3,105,672 $2,913,506 $3,792,336 
Other income__......-- 236,035 235,457 147,068 161,424 

Net income__.....-- $3,123,971 $3,341,130 $3,060,574 $3,953,760 
Taxes, interest, &c__-_- $2,188,090 $2,258,559 $2,222,944 $2,287,464 
Preferred dividends..-- | ____-_- c | OU eee 
I 
Surplus for year__..._-_- $935,880 $1,082,570 $837,630 $1,666,296 
Direct charges to P. & L. 38,813 92,471 310,908 150,657 
i! Ci. i ipeeses o e@nese jj. ~#eécn0 *594,480 

Bal. to prof. & loss_._sur$897,068  c$990,099sr.c$526,722 sur$921,159 





a Fiscal year changed in 1920 to end Dec. 31. c6% was paid on pref. 
shares payable in pref. stock, which amounted to $507,738 in 1921 and 
$479,952 in 1920, leaving a surplus of $482,360 in 1921 and $46,770 in 1920 
to be carried = prem and loss surplus. d Operations of City Gas Co. of 
Norfolk excluded. 

ROAD, &C.—The company operates 248.250 miles of single track; 634 
passenger and 43 service cars. Also owns valuable park properties and 
other real estate. Rails. 95 to 119-lb. girder and 60, 70 and 80-lb. T. 6 
power stations and 22 sub-stations, combined capacity 94,750 k. w. 
ty me line between Richmond and Norfolk, completed and in opera- 
tion in 192 

OFFICERS.—Pres., Thomas 8. Wheelwright, Richmond: Vice-Preat- 
dents, Fritz Sitterding; V.-P. & Gen. Counsel, E. Randolph Williams, 
Richmond; V.-P. & Treas., Geo. B. Williams, Richmond: Sec., A. H. Herr- 
mann; Asst. Sec. & Asst. Treas., Geo. H. Taylor, New York; Gen. Aud. & 
Asst. Treas., W. J. Kehl; Asst. Gen. Aud. & Asst. Sec., A. E. Dickson. 
General office, Richmond, Va. N. Y. office, 149 B’way.—V. 115, p. 1534, 
1633, 1733, 2048, 2160, 2687, 2906; V. 116, p. 722, 824, 1052, 1534, 1762. 


(1) Norfolk Railway & Light. 


Lease.— Was leased on June 1 1906 to Norfolk & Portsmouth Traction Co. 
(since consolidated with Virginia Ry. & Power Co.) for 99 years, rental! 
being (in addition to all fixed charges), $16,500 each June 1 and Dec. } 
from June 1 1906 to June 1 1907, inclusive, and increasing to $49,500 ¢.-a 
on Dec. 1 1912 and thereafter. V. S82. p. 1323 

ORGANIZATION .—Incorp.in Va. Nov. 2 1899 as a consolidation of the 
following; Norfolk Street RR., Norfolk & Ocean View Ry., Virginia Elec. 
Co. and Berkeley Light & Power Co. Owns entire stock of the Norfolk 
Light, Heat & Power Co. Street railway franchises expire in 1914, except 
a small portion of mileage in Norfolk, which expires in 1934. Electric 
light franchise expires in 1930. The company controls the street railway, 
e c lighting and power business of the city of Norfolk and owns a line 
of railway to Willoughby Spit and connects with steamer to Old Point 
Comfort; also owns 4.011 shares out of 5,000 shares of the stock of the 
oy Gas Co. of Norfolk, remaining shares, 989, owned by Virginia Ry. 
& Pow. Co. On Ane. 30 1904 the City Gas Co. purchased the Berkeley 
GasCo. V.79,p.968. Stock is listed on Phila. and Balt. stock exchanges 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1.650,000 ($25)_._... ---- -D $1,650,000 Dec.’22.3% 
Virginia Electric Co. ist mtge] 1898 § A-O 10,000 § 
,000 gold ($1,000)___.\Int.at U.S. Mtge.& Tr Co.,N.Y., 
Norfolk Street Ist cons mtge! 1898 g J-J 811,000 Jan 1 1944 
; i old ($1.000)_c\Int. at Merc. Tr. & Dep Co Balt.. trustee 
Norfolk Ry & Lt Ist cons m 9 5 « M-N 2.349.000 Nov 1 1949 
4,000,000 g ($1,000) s f_c*\Int. at Internat. Tr. Co., Baltimore, trustee 
Olty Gas Cofirst mortgage.._| .... 6J-D 00,000 June 1926 
. 8. Mortgage & Trust Co., N. Y.. trustee. 
Bonds .—Of the Norfolk Ry. & Light first consol. mtge. $1,050,000 is re- 
served to retire underlying bonds. Sinking fund began Nov. 1 1909. and 
rovides for the purchase of 1% of outstanding bonds each year at 110 or 
ess. See V. 70. Pp: 584. $501,000 of bonds not reported outstanding held 
in sinking fund Dec. 31 1922. $229,000 Norfolk Street RR. bonds not re- 
ported outstanding also in sinking fund as of Dec. 31 1922. 
OFFICERS.—Pres., Thomas 8. Wheelwright: V.-Ps., T. Norman Jones 
Jr. and F. Sitterding; Sec. & Treas., G. B. Williams.—V. 82, p. 1323: 


V. 106, p. 925. 
———[— 


ROCHESTER, N. Y. 


NEW YORK STATE RAILWAYS.—Of the common stock, $13,604,300 
(also $600 pref.) owned by New York Central RR. 


ORGANIZATION .—Incorporated in New York on March 22 1909 as a 
consolidation of the Rochester Ry. Co., the Rochester & Sodus Bay Ry. Co. 
and the Roch. & Eastern Rapid Ry. Co. (as per plan V. 88, p. 53, 823. 945.) 
and on Oct. 17 1912 the P. 8S. Comm. approved the further merger with the 
Utica & Mohawk Valley Ry., Oneida Ry., Syracuse Rapid Transit Ry. and 
Rochester & Suburban Rv. all of whose stocks had alreadv been owned. 
V. 95, p. 1040. Aug. 28 1919 the co. merged into itself the East Side Trac- 
tion Co., the entire stock of which had been owned since 1912. Compare 
V. 108, p. 683. 

The Rochester Railway was a consolidation of the Rochester City & 
Brighton RR., the Cross-Town RR. and the South Park RR., and leased 
the Rochester Electric Ry. from July 1 1894 for 50 years, at a rental of 87 


ELECTRIC RAILWAYS 


In 1922, Jan. | 
eclared, payable in cash (3% in Jan. and 3% in July 1923). V.115,. 
0 











[ Vou. 116. 


— —_—_—-+- 


7 $200.000 stock, and whenever gross receipts exceed $55,000, one-quarter 
of such excess. 

In 1917 the property and franchises of the Ontario Light & Traction Co., 
eg ye tne. electric railway property, were disposed of to the Rochester 

y. & Oo. 

On March 10 1910 Pub. Ser. Comm authorized an increase in stock from 
§23.140,200 to $23.860.200 to be used to take over the Rochester & Subur- 
nan Ry. (stock $420.000). the Rochester Electric Ry ‘stock $200.000) and 
the Ontario Light & Traction Co. (stock $100,000). See V.90, p. 914, 1425. 
In Jan. 1912 applied to Public Service Comm., 2d Dist., for authority to in- 
crease stock to $55,362,500. V.94, p. 68. Permission was not granted. 

The following is a liat of the stocks owned by the N. Y. State Railways: 


schenectady Railway Co__.._.-- $2,050,000 or 50% of whole amount 
3yracuse Land & Steamboat Co... 10,000 ** 100% ra ye 
Syracuse & Valley Land Co_-_-_--. 4,450 ‘* 100% . m 

Glen Haven Improvement Co... 14,500 ** 100.00% = ~ 
Ontario Light & Traction Co.... 100.000 ** 10000% * rs 
Rochester Electric Railway Co--- 176,500 ‘* 88.30% ~~ ea 
Miscellaneous -............-...- 850 ** 


Also owns $55,000 City of N. Y.4%% coup. “Corp. “stock and $240,000 
railroad sot an 


Franchises in Rochester are practically perpetual and exclusive, with 
exception of a few extensions which run for 50 years. 

Contract for Power —Power for all lines is supplied under a long-term con- 
tract with the Rochester Gas & Electric Corp., whose entire com. stock is 
owned by Mohawk Valley Co. (in turn owned by N. Y. Central RR.). 

On Dec 29 1916 the Court of Appeals upheld the constitutionality of the 
Oharlotte annexation bill which provides for a single 5-cent fare within the 
city limite as extended. Theco. appealed from the decision, was defeated, 
and carried the case to the Supreme Court, and on Sept. 13 1918 a decision 
favorable to the company was rendered. 

Valuation.—At a hearing held before the P. 8. Comm. on Feb. 26 1919 
the appraised valuation of the co. was given as $53.326,235. For valuation 
of the co.'s property in enous see V. 111, B- 1472. See also V. 1l1l, 

. 2521. For valuation of Utica lines see V. 112, p. 63. For valuation by 
oard of Sg ay for the city of Rochester, in Aug. 1921, see V.113,p.849. 

Fares.—in June 1917 applied to P. 8. Comm. for auth. to increase fares 
from 5 to 6 cente in the cities of Rochester, Syracuse, Utica. Rome, Oneida, 
and Little Falis. On April 18 1918 Judge Cuthbert W. Pounds in the 
N. Y. State Court of Appeals at Albany handed down a decision holding 
that the Commission cannot increase fares on Rochester surface lines. The 
court held that where a municipality and a street railway corporation have 
entered into an agreement to fix the rate of fare at 5 cents, the is 
binding. V. 106, p. 1461. [On Oct. 21 1919 the Court of Appeals reaf- 
firmed this decision. V. 109, p. 1610.] In Nov. 1918 the P. 8. Comm. 
auth. the company to charge a 6-cent fare in Syracuse and Utica ‘‘for the 
duration of the war and a reasonable time thereafter."" V. 107, p. 2098. 
In Dec. 1920 the Syracuse Common Council rejected a proposed 10-yr. 
service-at-cost contract for the co.’s 8 lines. The co. then an- 
nounced a 20% cut in service on these lines and appealed to the P. §8. 
Comm. for a straight 10 cent fare. V. 111, P. 2325. 10 cent fare on the 
co.'s Utica lines was asked for (V. 112, p. 63), but this was denied by the 
Pub. Serv. Comm. in Sept. 1921. V. 113, p. 1251, 2721. _In Sept. 1922 the 
N. Y. P. S. Comm. auth. co. to increase fares to 7 cents for the Utica terri- 
tory pending a rehearing. V.115, p. 1533. In April 1921 the P. 8. Comm. 
auth. an increase in fares on the Syracuse lines to 8 cents cash. V. 112, p. 
1741. In Sept. 1922 fares in Syracuse were reduced from 8 to 7 cents. V. 
115, p.1533. On Mav 251920 theco. began charging a 7-cent farein Rome. 
On July 16 1920 the Mayor signed the service-at-cost contract passed by the 
Rochester Common Council. This provided for a 7-cent fare, effective 
Aug. 1 1920 and has been approved (V. 115. p. 1429) by the N. Y. P. 8. 
Comm. V. 111, p. 389, 896, 990, 2325. Compare V. 111, p. 190. In 
ee oe ce. was auth. to increase fares to 7 cents on its Oneida lines. 

: , p. 936. 


Recommendations of Syracuse Street Railway Commission.—For principal 
features of report by Ry. Comm. recommending service-at-cost for Syracuse 
see V. 111, p. 1279, but compare V. 111, p. 2325. 


STOCK AND BONDS— Date. Interest. 
Jommon $19,997.700 ‘$100)_. ..-- Q-J 
Pref $3 .862.500 (£100) 5%cum ___- Q- 3. 
ist cons M Ser A,B 50,000,000{ 1912 4«%46%eM-N16.457 .000 Nov 1 1962 
gold ($1,000)... - eae | rust Co. of Rochester, trustee. 
Interest at Treasurer's office, New York. 
tochester Ry Consolidated{ 1890 5«A-O 2.610.000 April 1 1930 
.000,000 ($1,-4 Interest at Treasurer's office, New York. 
erp te c*!| Bankers Trust Co., New York, trustee. 

y 2d M $1,500.000; 1893 5«J-D 1.500.000 Dec 1 1933 
gold ($1,000)... - c*\Int. at Security Tr. Co., Rochester, trustee. 
Utica & Mohawk Vall Ist M/! 1901 4% 2M-S_ 2.268.000 Sept 1 194] 

$45000,000 gold ($1,000) Interest at Harris, Forbes & Co., New York: 
pte t be called New York Trust Co.. New York, trustee. 
Utica Belt lst mtge $500,000/ 1889 § M-N 500.000 Nov 1 1939 
gold ($1,000)_..._.____-_- Interest at N. Y. Trust Co... N. Y.. trustee. 
39, Jan 1 1931 

gold ($500) cecal acini matiaa c . Trust Co., N. Y., trustee. 
Gerk Mo Ilion & Frankfort! 1895 50.000 Jan 1 1926 
mtgeg Led a! ($1,000)c*\ Int. at Farmers’ Loan & Tr. Co., N.Y., trus. 


Outstanding. Maturity. 
$19.952 490 = See text 
3.862 500 Bee text 


Syrac R ($3.250,000)! 1896 52 M-S 2.500.000 Mar 1 1946 
— 7 ies c*| Guaranty st Co., New York, trustee. 
oO mtge $750 .000 ($! 1900 58J-J 654,000 Jan 1 1930 
I '{Int. at Union Trust Co., Ciev., trustee 


Mi 1 5 250.000 June 1 1929 
$250,000 ($1.000) gold_.|\ ‘nt. at Union Trust Co., Clev., trustee. 

Real estate mortmages.__..... ___ 36.000 

.— Preferred stock can be increased 

thirds of outstanding preferred stock, and holders are to have right to take 
their proportionate shares of such increase. Stock is subject to call at 110 
upon any div. day on 30 days’ notice. V. 88, p. 945. Both stocks are 
listed on N. Y. Stock Exch. See official statement. V. 92. p. 951. 


Bonds .—Of the first consol. bonds outstanding, $3 ,000,000 (ser. ‘‘B’’) bear 
int. at 644% and $13,457,000 (ser. ‘‘A’’) at 4% %, $10,561,000 are reserved 
to retire underlying bonds. V. 114, p. 1651. he remaining bonds may be 
issued for equipment, impts., &c., to the extent of 90% of the cost, and for 
acquisitions at actual cost, provided in each case that the annual net 
income (including net income on securities owned) shall be one and one- 
half times the annual interest charge on all bonds, including underly- 
ing bonds then outstanding and any add’! lst consols. desired to be issued. 
Ser. A. bonds are red. at 195 & int. on 60 days’ notice. V.95. p. 1208; are 
isted on N. Y. Stock Exchange; exempt from Federal, State, county and 
municipal taxes. Rochester Ry. cons. & 2d M. bonds cannot be called. 

Syracuse Rap. Tran. 2d M. bonds are subject to call on any interest date . 


Dividends.—1%% on pref. paid July 1909 and quar. to and incl. April 
1918. None to July 1922 when 14% was paid together with 5% on acct. 
of arrears. In Oct. 1922,1%% and 5% on acct. of arrears. In Jan. 1923, 
14%% and 10% on acct. of arrears, clearing up all accumulated divs. in 
arrears. V.115, p. 2686. In Apr. 1923, 14%. Oncom., 1«%% quar. 
from July 1910 to July 1914; Oct. 1914, 1%. V. 99, p. 894. In 1915, 
4%; in 1916, 434%: in 1917, Jan., 1%: April, 1%: July, 1%. None to 
Jan. 1923, when 144% was paid. In April 1933, % of 1% was paid. 

REPORT .—Combined statement for years end. Dec. 31 (after allowing 
for inter-company charges)—1922 report in V. 116, p. 823: 


Calendar ;Gross Net, after Other Deduc- Sink. Dirt- Bal.,Sur - 
Year Revenue. Taxes, &c;;Income, tions. Fund. dends. or Def: 


~ ~ $ ~ 
$ ~~~ 19-90) foe 2,109,365 97,422 34,740 492,300 244,229 


1,435,518 
~10°693 524 1.554244 388'654 11374044 341074x193,125 341.655 
5% on preferred paid in year 1922. 


192 
192 
x 


ROAD.—On Dec. 31 1922 operated 337.33 miles of railway, of which 
276.28 miles owned, 60.95 miles leased, and .09 trackage rights. Miles 
main single track, 556.24 (of which 426.90 miles owned, 129.2! miles leased 
and .18 miles trackage rights); sidings, &c., 38.59 miles; total track mileage, 
594.79. Miles of railway owned, leased and operated by subsidiary cos., 
in addition to mileage operated directly by N. Y. State Railways: 


Owned. Leased. Operated. 

a Rochester Electric Railway... .......--..-- 4.69 si icin 
a Ontario Light & Traction Company-.-.-_- ia aia 2.63 — ; 

h Schenectady Railway Co... ..........-.----. 60.29 12.99 73.28 

ee BA SO AAS eke 67.51 12.99 73.25 


a Leased to N. Y. State Rys. 


b N.Y. State Rys. owas a half interest. 
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Has 834 passenger, 18 express and 145 other cars (including 1 electric 
tocomotive) and 40 snow plows: total, 1.038. 

OFFICERS.—Pres., James F. Hamilton: V.-P..’ as Walter Kernan, br 
and Benjamin E. Tilton, Syracuse; Treas., M. S. Barger, N. Y.; Sec. & 
Asst. Treas., J.C. Collins, Rochester; ~ ey Sec. oH. +. Relchart, Rochester; 
N. Y.; Gen. Aud., J. M. Joel, Rocheste 1063, 1408, 
1651, 2013, 2718, 2825: V. 115. p. 760, O88. Ngai. 7459. Eso 17317 1838, 
1942, 2268, 2686; V. 116, p. 823, 936, la 


(1) Schenectady Railway.—A trolley road. 
Entire stock is owned sneer by the N. , ¢ 
Hud. Oo.. one-half by each. 80, p. 652; V. 87. p. 286, 545; V. 88, p. 54 


ORGANIZATION .—Incorporated in New York. A reorganization on 
Feb. 11 1895 of Schenectady Street Ry. Ce. — — peBe ghend in 1886 
Controls the entire street railway business ‘in Sc — and owns and 
operates double-track lines to Albany, Troy and. a pa, and, under 

traffic agreements with the Hudson Valley : om Ballston Spa to 
Saratoga Spri Has trackage rights over . e United Traction Co.'s 


prings. 
tracks into Albany and Troy. Franchises pager 
ay 21 1914 the P. 8. Comm 


State Rys. and the Del. & 


Favorable Decision Regarding Fares.—On 
dismissed the complaint of the city against the company in which an order 
was asked compelling the company to sell six tickets for a q00 instead 
of a straight rate of 5 cents. . 98, Dp. 1 . See also V. 1 # 

Fares.—The restrictions in certain franchises within the city of "Gchense- 
tady as to 5-cent fares were waived by Common Council May 24 1920 
The P. 8. Commission on July 27 1920 — favorably upon the applica- 
yp of the company to increase rates he increased rates, made effective 

ang. 0, were as follows: (a) On the Schenectady- urban lines the rate 
of fare was in from 6c. to 7c. (b) On the Troy interurban division, 
the Schenectady-Troy rate was increased from 3lc. to 35c. Intermediate 
gone rates were changed from to 7c., the minimum interurban fare. 
(c) On  _ Ballston interurban division, the Schenectady-Baliston rate was 
increased from 30c. to 35c. The intermediate zone rates were changed 
from 6c. to 7c., the a +..m interurban fare. (d) On the Albany division 
the Schenectady-Albany rate was increased from 28c. to 29c. On July 5 
1922 the P. S. Comm. established a universal 7c. fare on the lines of the 
United Trac. Co. in the cities of Albany, Troy and Watervliet. This did 
not affect.any change in the foregoing through rates on the lines of the 
Schenectady Ry. Co. between Schenectady and Albany and Schenectady 
and Troy. V. 115, p. 437. 

To Operate Buses.—See V. 116, p. 1761. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtty. 
Btock $7 .000.000 ($100)...... --.. -..-.-.- 4.100.000 See text 
First mortgage 5 zM-S 2.676.000 Mar 1 1946 


ff FF _ Mtge. & Trust Go., N. Y., trustee. 
onds .—$324.000 additional bonds may be issued to retire floating deb: 
aod for other corporate purposes. Remainder of first $5.000,000(Ser.**A’’) 
may be issued from time to time for cash cost of extensions and permanent 
improvements. Bonds in excess of $5.000.000 may only be issued for 80% 
of cost of e. tensions, &c., under conservative restrictions, and may bear 
interest, not exceedini 6%. and be callable under such terms and conditions 
as the directors may etermine. Ser. ‘A’ bonds are callable at 102% and 
int. on any int. date. a from N. Y. State, county municipal per- 
sonal property taxes. V. 102, £ 
oo, cart div. 23% % —10 1906; 1907 and 1908, none, in 1909" 


4%: 1910. 6K%%: 1911 to 1915, 6%. In 1916, 5%. In 1917, 3% %. 
None since. 
EARNINGS.— Gross Net (after Other(net) Deduc- Balance, 
Cal. Year— Earnings. Tares). Income. tions. Sur. or wf 
ae $1,776,451 $234,740 $1,905 $147,047  sur.$89,598 
a e 1,706,778 114,862 3,664 147,400 def. 28.874 


ROAD.—Operates 149.02 miles of track, of which 114.78 miles owned 

ow 25.24 miles operated under traffic agreements. 70, 75, 78 and 80-lb 

girder rail. Has agreement with Fonda Johnstown & Gloversville 

. (electric division) whereby latter company operates its cars into 
Schenectady Onerates 12} motor and 31 other cars. 

OFFICERS.—Pres. James F. oun tee: V.-P. & Gen. Mer., Harry B. 


Weatherwax: Gen nant. Wm. 3 , Hamilton; Sec.. Treas. & Purch. et. 
V. 110, p. 7 2488: 111, p. af; & * 1867, 2414; V. 113, p. 1472, 
1888, 2722; V. 114, p. ‘18 1409. v + 115, 15, D. 437, 2687; we 116, Dp. 1761. 


ROCHESTER LOCKPORT & “BUFFALO RAILROAD CORP. 
ORGANIZATILON .—Incorporated in New York on April 4 1919 as suc- 
cessor to the Buffalo re ort & Rochester Ry. (for history see ‘Electric 
yd Su eo arch 29 1919) as per reorganization plan a 
. 108, The has Mtge. bonds of the old co. were exchanged for 
$500 pref. ‘and $750 common stock of the present company for each fl. 000 
bond, while the 2d Mtge. bonds of the predecessor co. received $500 in new 
pref. and $500 in new common stock for each $1,000 bond. The common 
and pref. stocks of the old co. did not participate in the plan. 
STOCK AND BONDS— Date.  Inierest. Ciena Maturity 
CS SE, nn nas ahem manent $2,199,250 
Preferred $1.500, 6% et BR ananararneesen 
Stock.—Preferred stock is pref. as to assets and dividends. The by-laws 
greries that no mortgage shall be placed on the property or assets of the 
in priority to the pref. stock, without the consent of the holders of two- 
thirds of the outstanding pref. stock. V. 108, p. 682. 


EARNINGS.—For years ending Dec. 31: 
Gross Net (after Other 


Interest, Bala 
Cal. Year— Earninas. Tares). Income. Rentals, &c. Sur.or def 
[Et cesesecend 4,520 x%«$86,087 $6,528 $526 $92,089 
(eee 557,582 98,847 6,132 526 sr.x 93,845 


x After deducting income tax, &c. 
AD.—Operates about 58 miles between Rochester and Lockport. 


ROA 
Rails 70 to 91-lb. 
OFFICERS.—Pres., E.R. Wood, Toronto, Ont.;: V.-P., A.S. Muirhead. 
Foster, Rochester, N. Y. 


Smee Ont.; See., Treas. & Gen. Mer., W. W. 


V. 108, p. 1512. Chats 
ROCHESTER & MANITOU RR. 
ORGANIZATION .—Incorporated on Aug. 121908. Acquired property of 
an Rochester Charlotte & anitou, sold at foreclosure July 21 1908 


STOCK AND BONDS— Date. 
ee 0 ees = = EE ieee 
First mortgage $60,000 gold! 1909 g M-N 58.000 May 1 1929 

($500 and $1.000)___c*¥ntf\| Int. at AP. Trust Co., Rochester, trustee 

NDS.—$2,.000 bonds remain unissued. o sink. fund. Bonds are 
subject to call at 105 and int on 8 weeks’ m. 4, 

EARNINGS.—For year end. Dec. 31 1922, gross, $27,487: net, after 
taxes, def., $1,923. In 1921, gross, $9,786; net, after taxes, $8,101. 

OFFICERS. —Pres., Henry Ww. Wedel; Sec. one Treas., Kendal!) B 
Oastle;: Supt., Geo. M. Wegman.—V. 87, p. 545; V. 88, p. 1314. 


a 


Interest. Outstandi Maturity. 





— 


ROCK ISLAND, ILL. 

MISSISSIPPI VALLEY RY. & POWER CO. 
ORGANIZATION .—Incorp. in Delaware July 1 1915 to take over the 
Boas Island Southern Ry., the Aledo Terminal Ry., the Rock Island Alexis 
and the Edwards River Power Co (all formerly operated by the Rock 
tsland —— Ry.) Boer pian of peadipetasens in V. 101. p. 449. Under 


all the com. and p stocks of these } a. nies and 
$l. se oe 200 tout 0 of A. 873 200) ist mu ie. of the Rock Island Southers 
y and Aledo Term. Ry. Ist M. bonds. 


oe re areas Funding Plan.—Being in need of at least $150,000 for 
the rehabilitation of the Rock Island Southern Ry. property, and finding it 
inadvisable to sell additional prior lien bonds in view of the unsettled finan- 
cial situation, the Mies. Valley Ry. & Pow. Oo. entered into an agreement 
with the holders of the $532,000 Rock Island Southern Ry. bonds not owned, 
by wats the time of payment of interest on those bonds and the bonds held 
by the M R. & P. Co. will be extended for 3 years. TheM.V.R.& P. 
Oo. being without funds to pay the interest due valy 1 1917 on Ite ist & ref. 
5% bonds, holders of said bonds have been requested to exchange their 
coupons for the 3 years beginning valy 1 1917 for "bonds of the same issue 
par for par. The unissued Prior Lien bonds are to be canceled. For 


rurther details see V. 105. - 607. 
Sale of Collateral.—The interest and principal due June 1 1917 on the 
$266, coll. trust notes of the R. 


I. Southern Ry. = oy hm =e the 


$532,000 lst M. 5% bonds of that company pledged as co 


eral, were 


sold at foreclosure Aug. 27 1917, , presume ly to the committee for the note- 
holders. Compare V. 105, p. 6 

oe .-Co. Receivership. —In April 1920, Judge Martin J. Wade a 
oO 
Ry. 


pointed 
Abbott and C. H. Bacon receivers for the Rock Island Southern 


V. 110, p. 1642. 








a \ 


Outstandi Mat 
$2,291 ing. Athan 





STOCK AND BONDS— Date. 
Oommon stock $2,500, 


1915 §& J-J 000 Seetext 
1915 §J-J abt. 800. 009 uly ai 1045 
e* (Int. at Columbia Trust Oo., N. trustee .. 


5 « J-J 1,873,200 Jan 1 1047 
tral Trust Oo., Oh icago. trustee. 

on) stocks have been deposited in a voting 
in 1920. Trustees: Henri OC. Mora hambers 
f. P. Gaylord, J. J. Fleming, J. A. Hanley, M. A. Walsh, O. H. Walsh and 


Will H. 

Bonds.—Provision is made for the retirement of the prior lien bonds out 
of the sinking fund or by the sale of other bonds, the bonds taken in ex- 
a e for the old —— becoming dl absolute first lien. Addi- 

pone ae or betterm extensions, &c., under 
ome eR gf x 341 i of the as. I. Southern Ry. bonds 


the Miss 
year 1919, gross, $310,745; net, after taxes, 
' $321 069: net, after taxes, 8. $54,352 
D.—Runs north th trom Monmouth to a connection 
Rock Island & Pac. Ry. at Monmouth Funetien, 31 miles, an 
into cit | Rock Island, a Eanes of 22 miles, over bine leased for 25 
years from C. Abe which has been electrified. Also 7 miles frem 
Gilchrist Junc. to yrs otal miles of single track operated, 66.29. Has 
connections for Davenport, Ia., Moline and Galesbu tll. 10 pass., 243 
freight, 2 * vAlso 0 and freight and 7 work cars; 7 steam ocomotives. 75-85. 
Ib. rails. so operates the power house located at Edwards tpt aah 
OF od ng J. A. Hanle Davenport, Lowa; » Be 
Gaylord. Piesbure M. A. alsh, Clirton, Ila.—V. ‘yo1: "Dp. 449: 
105, p. 607; ve tio’ D. 1642. 


ROCKLAND, ME. 


KNOX COUNTY ELECTRIC CO.— 
Merged into the Central Maine Power Co. For his 
merger see ‘‘Electric Railway Supplement” of Oct. 28 1922. 


OXFORD ELECTRIC CO. 

Controlled by Centra Maine Power Co 

ORGANIZATION .—Ohartered in Me. Nov. 14 1894 as the Norway & 
Paris St. Ry. (see this Section for t. 1916). Name changed to above 
Jan. 6 1916 and refinanced as shown below. On March 29 1916 acquired 
the Mechanics Falls Elec. Lt. Oo. Entire common stock owned by Central 
Maine Power Co. 

Operates 2.13 miles of electric railway between Norway and Paris; 40-Ib. 
T rail: standard cauge. Also does an electric light and power business. 

Operations.—Has not been operated since January 1919. 


Island 

d $1,000 
ng Trust — 
stust expiri 





up to time of 





STOCK AND BONDS— Date. Interest. Ot Maturity. 
Common stock $50. yA 10 etjee «aseeesss j WH éuecoesees 
Pref6 % non-cum$30 ,.000($100) .... -.-.... £30 000 Pa San 
first & ref m tae ($500 andj 1916 BiJ&J 175,000 Jan i 1936 

FF awe Int. at Union 8. D. & Tr. Oo., Portland, T 

ROME, GA. 


ROME RAILWAY & LIGHT CO. andl trolley road. 


ORGANIZATION .—Incorporated > Georgia on Nov. 30 1906 as suc- 
cessor to the Olty Electric Ry. V. 83. A591. Furatshes light and power 
to city and private individuals. Franch re 1985; street eT 
franchises practically exclusive. In 1916 cancel ,% old first and co 
mortgages and ——~ *{ a new first m e as shown below: 

Fare Increase.—In Jan. 1919 was auth. bv the Ga RR Oomm. to tncrease 
fares by l cent. V.108,p In Nov. 1922 the Ga. P. 8. Comm. denied 
— Es the citizens of Rome requesting a reduction in fares. V. 

vs D. . 


STOCK AND POO (S100) Date. Interest. Outstanding. aay ey F 
Oommon, $1,000,000 ($100)... .... -J $650 .000 See oom 
Pref, $100, 000 ($100). 7% ak -M 100 ,000 See 
First mtge, Pt it 000,000, gold 1916 5 g A-O 850.000 April lL i946 

l '000)..-.c*cpt Int. at anche Trask & Co., 


($500 and New York. or 
Fidelity & Columbia Tr. Co., Louisv., Tr. 
Sent, — Redeemable in whole or part at 105 and int. on any int. date on 


60 days’ notice. Sinking fund, 1% of outstanding bonds annual! eae — 
Oct. 1 1917, for retirement of bonds at not exceedin 105 an int., 
investment in oes roperties, &c., against which no bonds may be 


Remaining ng, $31 are reserved for not exceeding 80% of cost or fair 
value of ad itlonal property, Ot os or saulp.. Nal add'ns. exts., impts., &c. under 
Dividends. restrictio 


—On common in Ned. 35 2%: 1910. ed 3%: 1912. 6%: 


1913 In 1914 and to and incl. Jul er tif quarter! ; none to 
July 1 *S9. tn'igi9 2% waspaid. In 1930 ey venta’ and 3% deferred. 
In 1921. 4%. In 1922 divs. were being paid - y rate of 4% per annum. 


Divs. on pref. stock were begun in Sept. 1916 and have been paid regu- 


larlv since. 
EARNINGS.—For cal. year 1922, gross, $269,202: Det, ye taxes, 
In 1921, gross, $274,467; net, after taxes, $59,8 


$50,742. 

Property .—Operates 12. + miles of street railway line in Rome, Ga., incl. 
extensions to Lindale and Scales Weems. Standard ga 90-Ib. - yh 
and 60 & 70-Ib. T rails. ~yt and and ort 7D cloctrtc o lig ting 
‘ - Power plant generat me Ww. d in re- 


erve). Has contract for power with af capac: Ry. & Power Oo. 


OFFICERS.—Pres.. 8. A. Oulbertson: V.-P. and Gen M 


Bush, 
Louisvilie, Ky.; Supt., 


H. J. Arnold, Rome.—V. 108, p. 172; Tit 115, >. 2159. 














ROSLYN, LONG ISLAND, N. Y. 


NEW YORK & NORTH SHORE TRACTION CO, 


Receivership.—On Jan. 19 1921 Wm. Paul Allen and John G. Moran were 
sppo pointed receivers for the co. ay Vederss Judge Chatfield in Brooklyn, as 
6 result of an action in equity rn by the Oitizens Sav. & Trust Go., 
Oleveland, trustee for the ,000 lst mtge. 5s of the co., int. on vie has 
gg default since April 11919. V.4112, p. 372. Compare V. 110, 
f Sale.—The property was bid in at pune auction In July 1922 for 000 

but the sale was not confirmed and property outside of N. Y. Cit 
again offered for sale (V. 115 p 1210) and was purchased by David Zhldnd 
& Co., Lowell, Mass., for $1 5,000, subject to claims against the co. for 
taxes. In Jan. 1923 the purchase was stated to have commenced dis- 
mantlement. V. 116, p. 176. 

On the part of the property within the city of New York it remains to be 
settled whether or not the claims of the ony agaiast the co. come ahead 
of those of the bondholders. V. 116, p. 1 


ORGANIZATION .—Incorporated in New York on Aug. 6 1902 as th * 
Mineola Roslyn & Port Wash n Traction Oo.; me changed to presen’ 
title Aug. 26 1907 by order Supreme Oourt. In March 1912 Public 
Service Comm. approved the making of a new mtge. and the issuance of 
$800,000 bonds t mounts: also auth. the issuance of $757,500 additiona! 
stock (V. 94, D. 698; 93, p. 940). The new bonds were issued in Apri! 
sor. part of the A. being used to retire the $350,000 lat M. bonds 


Fares, &c.—See ‘Electric Railway Supplement’’ of Oct. 28 1922. 

Franchise Revoked—Municipal Operation Proposed.—On Jan. 28 1921 the 
co.’s franchise was revoked by the N. Y. City Board of Estimate, the co. 
having ceased operation of its lines in May 1920. V. 112, p. 653. 


STOCK AND BONDS— Date. Interest. Outstonding- M sturity 
$100,) 1914. 5 A-O 300,000 Apr 1 1054 
Int. at Citizens’ Sav. & Tr. Co., Clev., trust. 

ag fund riser for property, which will revert to City of 
New York, at expiration of franchises. Moneys may be used to retire 
bonds or for acquisition of new property. Subject to call at 102 and int. 
at any int. date. Edwin V. Hale, Oleveland, O., is co-trustee. 


EARNINGS.—For year ending 4 June 30: 


et (after sone Interest, Balance, 
Year Gross Tares). Bone. &e. Sur .or Def 
1917-1 8 - eennund $160,591 21,348 "30.356 48,551 def. $17, 847 
"ll eonesoed $158,361 7.926 $1,710 48,518 def .$8,88 
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Latest Earnings.—For cal. year 1919, gross, $146,711; net, before taxes 
def., $2.161. In 1918, gross, $151,859: net, before taxes, $4,634. 

ROAD.—Road (none of which has been operated since May 3 1920) 
extends from Flushing to Whitescone, and from Flushing through Bay- 
side, Douglaston, Little Neck, Manhasset, Roslyn, Mineola and Westbury 
to Hicksville, with branch from Roslyn to Port Washington: total track, 
38.08 miles: 29.42 miles of road. Standard gauge; 70 and 103-lb. girder 

Oars (motor, 19, other, 4), 23. Owns power station with two 

,000 k. w. turbines. 

OFFICERS.—Receivers, Wm. Paul Allen and John G. Moran.—V. 110. 

. 970, 1188, 2292, 2658: V. 111, p. 189, 896, 1183, 1472; V. 112, p. 372. 

53, 745; V. 115, p. 1210; V. 116, p. 176. 
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RUTLAND, VT. 
RUTLAND RAILWAY, LIGHT & POWER CO. 


$1 679,100 of the stock is owned by the Genera] Gas & Electric Co.. 
which see tp our “Ry. & Ind.” Section. 


ORGANIZATION .—is a consolidation in Feb. 1906 of the Rutland 
Street Ky., the People's Gas Light Co., the Vermont Internal Improvement 
Oo. and the Chittenden Power Co. In Sept. 1906 acquired the entire 
$180.000 stock and $120.000 bonds of the Rutland City Electric Oo. V. 83 
p. 626. In March 1908 consolidated with the latter company, thus com- 

leting consolidation of ali the Rutland public utiilties. V. 86, p. 1044 
ranchises nave been granted by special Actes of Vermont Legislature and 
are perpetual. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtty: 
Common stk $2,000,000($100) -... 1 ---..-. $1.700.500 See text 
0 Pe raeresqea 7% 11'.200 Apr.’231% 
First mortgage wnpaaneant 3 l 5« M-S 1,913,000 ch 1 194 


906 
gold ($1,000) ________ c*;Int at Lincoln Trust Oo.. N Y.. Trustee 
Bonds .—Bonds are redeemable at 110 and int., as a whole or in amounts 
of not iess than $50.000, on any int. day. Sinking fund began March 1 
1915, providing for annual payments increasing from \% to 2% of bonds 


out. 

Dividends.—-On pref. divs. of 1%% quar. are being paid r larly. On 
common, 1913, 4%: 1914, 3.35%; 1915, none; 1916, 24%. one since 

EARNINGS.—Year ending Dec. 31: 

Cal. Year— Gross. Net. aft. Taztes. Int., &@c. Bal... Surp 
SS 593,130 $146,893 96,298 $50,595 
a hl ee .--.- 579,996 156,653 97 ,586 59.067 


ROAD.—Owns and operates 28.3 miles of track in Rutiand and West 
Rutiand, extending to Fair Haven and Poultney on New York State line. 


Standard gauge. 60-Ib. T rail. 2 passenger cars and 10 freight and 
express cars. 


OFFICERS.—Pres., W. S. Barstow; V.-Ps., Lucien H. Tyng, E. L. 
West; Gen. Mgr., J. G. Menut; Treas., W. Buchsbaum; Clerk & Asst. 
Treas., G. H. Lawson; Asst. Treas., J. P. Campbell; Asst. Clerk, C. N. 
Wilson. Gen. Mers., The W. S. Barstow Mat. Assn., Inc.—V. 110, p. 
2658; V. Lil, p. 589; 1084, 1662; V. 112, p. 258; V. 115, p. 544; V. 116, 


p. 1533 


ST. ALBANS, VT. 
ST. ALBANS & SWANTON TRACTION CO.—A trolley road. 


Receivership.—On Oct. 1 1922 P. E. Sullivan, St. Albans, was appointed 
receiver for the co. by the U. 8S. Court and has been ordered to dispose 
of the property. 

ORGANIZATION .—Incorp. in May 1912 in Vermont as successor to the 
St. Albans Street Ry.. sold at foreclosure on Apr. 27 1912. Controls entire 
street-railway business in St. Albans and Swanton. Charter permite the 
carrying of baggage, express and mail; also the right to operate street rall- 
ways in Franklin and Chittenden counties, Vermont. tock authorized. 
$200,000; outstanding, $125,000. 


Fares.—On Dec. 9 1918 the City Council voted to release the co. from the 
§-cent fare limit. V. 10.. p. 2477. In Oct. 1920, we were informed that a 
6-cent fare was then in force. In Jan. 1920 the city of St. Albans modified 
the co.'s franchise relieving it from paying ail paving obligations until net 
—_s equal 5% of the P. U. Comm’s. valuation of the property. V.110 
D. a : 


Operations Suspended .—The road has been closed down since Nov. 11 1921 
SEARING Tee entenear years: 


12 VUos.— ross Net th Taz. Interest. Bal., i 
Ae $35,115 03 $5,230 $4,427 
1918-.---.----------.-_- 30.323 1,253 4,030 2.777 


z Not operated since Nov. 1921. 


ROAD.—Operates 13 miles of track from Village of 8t. Albans Bay, on 
{eke Champlain, to City of St. Albans, and to Swanton. 60 and 70-lb 


OFFICERS.—Pres.. F. A. Persons, Greenfield, Mass.; V.-P.. Fuller C 
Smith, St. Albans; Sec., & Gen. Mer.. A. W. Peterson, St. Albans; Treas.. 
David V. Carruth, Clinton, Mass.—V. 107, p. 2477; V. 110. p. 360. 
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ST. LOUIS, MO. 
UNITED RAILWAYS CO. OF ST. LOUIS. 
{Is controlled by North American Co. of New York. 


Receivership.—On April 12 1919 Judge Dyer in the U. 8S. Dist. Court 
at St. Louis epogrnted olla Wells receiver for the co. on petition of Samuel 
W. Adler of N. Y., the co. joining in oe Peet for receivership. The co.'s 
inability to repay the 6 mos. loan of $3,235,000 made to it by the War 
Finance . on June 1 1918 was the cause of the appointment. V. 108. 

. 1611 (this has since been paid). On April 24 1919 the receivership suite 
fistituted by Samuel W. Adler and Elmer A. and Robt. J. McLaughlin 
were consolidated under the John W. Seaman suit by Judge Dyer in the 
U. 8. Dist. Court and Rolla Wells. who had been automatically removed as 
receiver in the order m the Samuel W. Adler sult an interv one to 
the Seaman suit, was appointed receiver under the consolidated suits, and 
Henry m was reappointed as S al Master to conduct the hearings 
V. 108, p. 1823, 2331. Compare V. 106. p. 716: V. 107, p. 907: V. 108. 
p. 81, 1513; V. 110, p. 2488; V. 111, p. 2326; V.112, p. 1026; V. 113, p. 961. 

Subsidiary Companies Receiverships.—In Sept. 1919 Rolla Wells was ap- 
punses receiver of the Missouri Electric Ry., the Florissant Construction, 

Estate & Investment Co. and the Merchant's Express Co., sub- 
sidiaries, on application of Thomas Francis, attorney for the United Rys 
Oo. V. ert 1368. See also V. 113, p. 1252. 
In Nov. 1920 $4,200,000 3-year 7% receiver's certificates were issued to 
provide or the payment of $1,900,000 St. Louis RR. 4% % bonds which 

1 due May 1 1920 and to reimburse the receiver for funds used to retire 
$2 ,000 receiver's certificates due Sept. 2 1920. V. 111, p. 2141. 

in July 1921 the receiver's application for authority to issue $1,474,000 
receiver's certifs. to be used in retiring the $1,474,000 Lindell Ry. 4s, due 
Aug. 1 1921, was denied. V. 113, p. 418. Compare V. 113, p.72. In 
Aug. 1921, however, the receiver offered to extend the Lindell Ry. bonds to 
Oct. 1 1923 at 8%. This extension was underwritten by the North Ameri- 
can Co. V. 113. p. 536 

receiver was auth. to extend the $2.000,000 St. Louls & Suburban 
cons. mtge. 5s due Feb. 1 1921 for3 yearsat8%. The extension was carried 
out after some delay, the extended bonds bearing 8% interest from Feb. 1 
1921 and maturing Oct. 1 1923. Holders who did not desire to extend their 
bonds received cash upon presentation, interest on this issue accruing at 
8% up to June 1 1922. V. 114, p. 2369, 2728. 

Holders of $1,640,000 Cass Ave. & Fairgrounds Ry. Ist mtge. extended 
444% bonds due July 1 1922. were given the right to extend their bonds to 
Oct. 11923 at6%. The extension was underwritten by the North Ameri- 
can Co. V.115, p. 75. . 

The Jan. }] and July 1 1920 coupons on the Gen. Mtge. 4% bonds were 
paid when due. Int. due Oct. 1 1920 on the St. Louis Transit 5s of 1924 
and the St. Louis Suburban 5s of 1923 was paid when due. V. 111. p. 1662. 
See also V. 113, p. 1252. Interest due April 1 and Oct. 1 1921 and April 1 
1922 on the latter issue was not paid until May or June 1922. V. 114, p. 
2242. While no provision for the $4,500,000 St. Louis & Suburban gen. 
mtge. 5s, due April 1 1923 had been made up to time of going to press, 
it is stated that the int. due on that date will be paid. V. 116, p. 1412. 

Reorganization.—In Sept. 1922 it was reported that a tentative plan for 
the reorganization of the company was expected to be taken up in the 
mear future. V. 115, p. 1534. See also V. 115, p. 1943, 2047. 








ORGANIZATION .—Incorporated in Missouri on March 1] 1898 as the 
Central Traction Co., but changed its name to above on July 10 160. 
On Dec. 31 1906 absorbed the St. Louls & Suburban Ry.. giving its ° 
stock, share for share, for the stock of that company. The United 

uarantees the $4,500,000 gen. mtge. bonds of the St. L. & Sub. Ry. 

. 83. p. 39. V. 84, p. 105. In 1908 acquired a controlling interest on the 
Missouri Electric Co., successor to the St. Louls St. Charles & Western 
RR., which wae sold at foreclosure in July 1905. 

The United Rys. Co. comprises all the street car lines in ss in St. 
Louls. The co. was originally leased to the St. Louis Tran Co., but under 
a readjustment arranged in Oct. 1904 by Messrs. Brown Bros. & Co. 
(V. 79. p. 1333) the lease was canceled and the $17,264,300 stock of that 
company nearly all exchanged for voting trustees’ certificates for common 
stock of the United Rys. Co. on the basis of $500 Transit stock for $200 
voting trustees certificates. Voting trust has expired and common stock 
has been issued for trust certificates. 

Under this plan the $20.000.000 refund. and impt. mtge. bonds of the 
8t. Louls Transit Co., of which $8.000.000 has been issued, were canceled, 
and |p their place the same Sqmpney Meued $10.000.000 of 5% improvement 
bonds guar. by the United Rys. _ of St Louis, this guaranty being se- 
cured by a mortgage on all of that company’s property next in rank to that 
of ite general mtge. These improvement bonds are now the only outetand- 
| ene of the Transit Co. 

ower .— Power is purchased from the Union Electric Light & Power Oo. 
and the Electric Co. of Missouri (successor to the Miss. River Power Dits- 
tributing Co.). See V. 111, p. 1662; also V. 112, p. 2529. 

Mill Taz Dectsion.—The U. 8. Suprme Court on April 10 1916 dismissed 
the company's appeal from the d on in the Missouri courts which upheld 
the ordinance by which the city collecte a tax of one mill on each pave er 
fare. V.94. p. 418, V. 95. p. 1124; V. 99, p. 1053, V. 100, p. 400; V. 102, 
p. 1437. On June 16 1916 the co. paid in ful) the $1,839,205 Judgment 
obtained by the city for taxes from 1903 vw 1910. with interest. On Jan. 11 
1919 the co. formally acknowledged its responsibility for the $2.500.000 
mill tax which it owes the city which will be paid off in ten annual tnstall- 
ments with interest, and in the future the co. agrees to pay this tax without 
contest. The city in turn will not contest the franchise of any of the co. 8 
branch lines in St. Louis and agreed to dismiss its appeal in the Jefferson 
Ave. franchise case. V.108,p.270. A formal agreement to this effect was 
signed on Jan 151919. V. 108, p. 380, 481: see also V. 112. p. 2529. 

Rapid Transit System, d&c.. Proposed.—V. 113. p. 1889 

Franchtse Ordinance.—After much delay and many amendments, ao 
ordinance was passed by the Municipal Assembly on March 29 1918 and 
aigned by the Mayor on April 10 1918 (for principal features of ordinance 
see this Section for Sept. 1918). On Oct. 4 1918, however, the co. notified 
the city that it [the co.] did not deem it advisable to accept the measure 
because of various objectionable features embodied therein. The chief 
factor against its acceptance was that a fair return on the co.'s investment 
was not aasured V. 197. pv. 1482. Compare V. 196. p. 1998, 

Common Stockhclders Committee.—At a meeting of stockholders owning 
com. shares, held in Louisville, Ky., in July 1917, Byron Hilliard was 
appointed a committee to represent said shareholders in Kentucky and 
southern Indiana. No deposit of stock was requested or has been made 
to date. 

Preferred Stockholders Committee.—Chairman, F. O. Watts; F. E. Nulsen, 
Geo. E. Dieckman, L. H. McHenry, J. K. Newman, R. D. Brown; Sec., 
W. W. Smith. Depositary, First National Bank, St. Louis, Mo. De 
posits have been called for. V. 115, p. 2047. Compare V. 103, p. 2239. 

Second Committve for Prefirred Stockholders.—Chairman, L. H. McHenry, 
Louisville, Ky.; J. A. Cheek, Geo. E. Dieckman, J. B. Downing Jr., 

P. Wilson, A. J. Scharf, Sec., U. S. Trust Bldg., Louisville, Ky. This 
committee has not requested the deposit of stock and is working with the 
above named preferred stockholders committee. 

*Committee for First Gen. Mige. 4s.—Chairman, Breckinridge Jones; David 
R. Francis Jr., Allen G. Hoyt, A. H. S. Post, F. H. Ecker and E. J. Costi- 
gan, with Hord Harding as Sec., N. W. cor. 4th and Pine Sts., St. Louis, Mo. 
Depositaries: Mississippi Valiey Trust (o., St. Louis; Farmers’ Loan & 
Trust Co. of N. Y.; Mercantile Tr. & Dep. Co., Baltimore; Girard Trust 
Co. Phila. V. 105. p. 181: V. 106, p. 1578. 

*A second committee representing holders of the Ist Gen. M. 4s has been 
formed, consisting of John F. Shepley, St. Louis Union Trust Co., Chair- 
man: Edward Mallinckrodt, M. Kotany, J. Herndon Smith and Edwin G. 
Merrill, all of St. Louis, Mo. Depositaries; St. Louis Union Trust Co., 
St. Louis, and the Union Trust Co., N. Y. V. 105, p. 291, 717; V. 106, 
p. 1578; V. 107, p. 697... 

Committec for St. Louis Transit Impt. 5s.—Edwin M. Bulkley, N. Y., 
Chairman; Geo. . Wilson, St. Louis, Vice Chairman: F. J. L 
N. Y., Charles 8. Ludlam, N. Y.; George L. Edwards, St 
Scovil, 25 Broad St., N. Y., Secy. epositaries: Mercantile Trust Co., 
St. Louis and Bankers Trust Co., N. Y. V.105, p. 181; V. 106, p. 1578. 
Deposits have been called for V. 108. p. 1611, 2434. 

A second committee representing holders of the St. Louis Transit Impt. 
‘Ke has been formed. consisting of Chairman. Wm. P. Gest; Le Roy a 
Baldwin, Oscar Fenley, Harrison Nesbit, David Sommers, Sec., T. Homer 
Atherton, 1431 Chestnut St., Phila. Depositaries: Empire Trust Co., N. 
Y.; sub-depositaries, Fidelity Trust Co., Phila.; American Trust Co., St. 
Louis, and Fidelity & Columbia Trust Co., Louisville, Ky. Deposits 
have been called for. V. 108, p. 1722. 


Committee for St. L. & Sub. Ry. Grn. Ntge. 5s.—Herman C. Stifel, Chair- 
man, Pres. Stifel-Nicolaus Investment Co.; A. C. F. Meyer, Craig McQuaid, 
John R. Longmire, John L. Johnston, Sec., L. M. Forster, 304 Boatmen’s 
Bank Bldg., St. Louis. Depositaries: Mississippi Valley Trust Co. of St. 
Louis and New York Trust Co., N Deposits have been called for. 
V. 108, p. 1611. Compare V. 105, p. 291 


Committee for St. L. & Sub. Ry. Cons. Mige. 5s.—Chairman, Mark Oc 
Steinberg: Edw. Barklage, Chas. W. Moore, August H. Reller, Francis P” 
Sears, Harry F. Stix: Sec., Joseph D. Halloran, 201 Boatmen's Bank Bidg.-: 
St. Louis. Depositaries, Liberty Centra! Trust Co., St. Louis 
can Trust + Boston. Deposits have been called for. V. 112, p. 2307: 
V.113, p.1 , 

. These two committees in April 1919 announced that in the future they 
would work together. V. 108, p. 1611. 


Valuatton.—For appraisal as of Dec. 31 1917 made for city of St. Louis 
by J. E. Allison showing a total reproduction cost of $72,589,141. See 
V. 106, p. 1578. See also V. 111, Pp. 494. Valuation by Mo. P. 8. Comm. 

he in V. 112, p. 259. 933. Compare company’s valuation in 

V. 115, p. 1534. See also V. 115, p. 1934, 2047, 2582; V. 116, p. 823. 

1916 the Mo. P. 8. Comm. auth. the St. Louis & Suburban Ry. 

.000 Gen. M. 5s of 1903 to take up and pledge under that 

mortgage the $1,000,000 bonds issued by the St. Louis & Meramac Ry. Co. 

for refunding its $1,000,000 lst M. 6s, which fell. due May 81916. The 

$1. 1000 Bt. L. & Sub. bonds are held in the United Co.'s treasury for 
future use. V. 103. p. 2255. The $200,000 Southern Electric 56 maturi 
Aus 1 1916, were Dp off and a like amount of United Rys. 4s were issu 

and placed treasury. 

Decisions.—On Feb. 26 1917 the Missouri Supreme Court held that the 
P. 8. Comm. had no auth. to compel the company to extend its tracks on 
streets on which it held no franchises. Also held void two sections of the 
city charter conferring upon the city the power to regulate its public utiities, 


Fare Increase.—In May 1918 was auth. by the Mo. P. 8. Comm. to 
increase adult fares to 6 cents effective June 1 1918. At the end of 1 year 
the co. must show cause for making the new rate permanent. (The co. was 
auth. to extend the 6-cent fare rate, and, effective Sept. 20 1919, was 
authorized to increase fares to 8 cents for a period of six months). In 
connection with this the Mo. P. 8. Comm. in Feb. 1919 ordered a valuation 
of the co’s property to be completed by June 11919. V.108,. p. 581. In 
granting this increase the Comm. held that municipal franchises do not con- 
stitute irrevocable contracts, leaving States without power to regulate rates. 
In spite of a constitutional-consent clause in Mo. the Comm. held that it was 
their duty under the law to examine the facts and fix just and reasonable 
rates notwithstanding franchise terms; and as the existing rates were not 
sufficient to permit adequate service, public interest and welfare demanded 
an increase of rates. V. 106, p. 2346. A motion by the City Council for a 
rehearing in the case was overruled by the Comm. on May 27 1918. See 
V. 106, p. 2451. In June 1918 the City Council filed an appeal from the 
decision. V. 106. p. 2759. On Aug. 31 1918 Judge J. G. Slate in the Cole 
County Circuit Court held that the Comm. was without jurisdiction to 
pass upon the far question and that the 6§-cent fare was therefore null and 
void. Chief Justice Bond of the Missouri Supreme Court authorized the 
company to issue a negotiable reomps for 1 cent pending the final decision 
by the Missouri Supreme Court, which was handed down on Dec. 16 1918, 
and which sustained the power of the P. 8. Comm. to alter street railway 
fares prescribed by franchise, thus validating the 6-cent fare. V. 107, p. 
2377, 2478. The city’s motion for a reh g was Overruled by the M 
souri Supreme Court. V. 108, p. 81. The company was auth. to extend 
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the 6-cent fare rate, and, effective —¥ 20 1919, was auth. to cha 


fare for six months. For further details of schedul 


8-cent 
1181, 1274. e,see V. 109, p. 


Effective April 10 1920 fares were reduced from 8 cents 


to 7 cents straight. V.110. p. 1643,1850. Seealsoin V. 112 p. 63, 2750 
V.113, p. 2186. In July 1999 the compan was authorized to continue the 
7-cent yo. until Dec. 31 1922. V. 115 4 In Dec. 1922 the P. . 


Comm. extended the 7-cent fare indefinitely. V. 115. p. 2906. 
Reorganization Outlook.—See V. 109, p. 578; V. 115, p. 1943, 2047. 


STOCK AND BON DS— Date Interest. Outsianding. Maturi 
Stock com $25,000.000 ($100). _...  ______.. $24.913.000° owetiiiene ” 
Stock oheteres 5% cumu 

$20. 000 ($100) ..____- awe 5 Q-J 16,383 .000 See text 
Receiver's certificates Series{ 1920 7g A-O 4,200,000 Oct 1 1923 

Be CN ictenieitedinte dices Int. at Guaranty Trust Co., New York, and 
Gen Ist mtge $42,000,000 1899" "ta ye 0 300-600 Jul 
, ; : , uly 1 193 
($1,000) gold________. c*tf}int. at os. Leute Union Trust Ge. Seanen, 


provement bonds gold 1904) Sa RO TRO Oo 

n go g A- . ’ ct 1 1924 

($1,000) St Louis Transit}Int. at Metcantile Tr. Co., St. Louis, Trus., 
° seseces ett} or at Bankers Trust Co., New York. 


Stocks and Bonds.—Of the $20,000,000 authorized preferred stock, $3, 
603,500 is heid in the treasury. $800 common stock is also held in th 
treasury. Preferred was listed on the New York Stock Exchange on 
June 1 1905. Of the $45,000.000 general first mortgage bonds o nally 
authorized $3,000,000, which had been previously reserved for the pur- 
pose of retiring bonds of the St. Louis & Suburban System, in case of 

urchase, have been canceled, making the total authorized issue now 

2,000,000, of which $9,768,000 are reserved for the retirement of under- 
tying liens. In Aug. 1919 $1,932,000 bonds of this issue which were owned 
by the co. were ordered canceled by the Federal Court. V 111, p. 787. 

he bonds are secured by all the stocks of the constituent companies, and 
by direct mortgage lien upon their meg and franchises. ln 1903 the gen- 
mtge bonds were listed on the N.Y. and Philadelphia stock exchanges (see 
V.76, p. 980: V. 89, p. 995), and in April 1906 the St. Louis Transit Co. 
impt. nds were listed on the New York Stock Exchange. The impt. 
bonds are guar., p. & i., by the United Rys. Co. 


Recetver's Certificates.—The certfs. rank prior to the $30,300,000 Ist Gen. 
M. 4s and to $9,790,000 junior bonds. Additional certfs. may be issued te 
retire three issues of divisional bonds, aggregating $4,100,000, under cer- 
tain restrictions. Red. on any int. date upon 4 weeks’ notice at 101 4% and 
tain restrictions. Red. on any int. date upon four weeks’ notice at 100% 
and int. on April 1 1923. V.111, p. 2141. 


BOND ISSUES OF CONSTITUENT COMPANIES. 


Lindell Sysiem— Date. interest. Outsianding. Maturity. 
Lindell Ry Ist M ari 1891 8gF-A $1,474,000 Oct 1 1923 


gold ($1,000)... - c*&rntf)} interest payable in New York and St. Louis. 
Comp'n H U D&M T Ist M} 1893 5 986,000 July 1 1923 


‘=~ ; 
Int. at St. Louis Un. Tr. Co.. Trustee. 


1892 § @ A-O 1,649,000 Oct. 1 1923 
Int. at Northern Trust Co., Chicago, trus 
and St. Louis Union Trust Co., St. Louis 


($1,000) g .extend'd) c*ntf 


National System— 

Oass Ave & Fair Grounds Ist 
extended M $2,000,000 ge 
($1,000) sinking fund guar 

rin & int ‘(Nat Ry) __c*ntf} 
. Louis & Sub. System— 

8t. Louis & Suburban cons M{ 1891 &g¢ A-O 2,000,000 Oct. 1 1923 
$2.000.000 g ($1.000) c*ntf)\ Interest at Amer. Trust Co., Boston, Trus 

St L & Sub gen mtge fy. TA! 1903 5 g A-O 4,500,000 April 1 1923 
000 gold ($1,000) guar c*tf/Int. at Miss. Val. Tr. Co., St. Louis, Trustee 


Of the St. Louis & Suburban Ry. general mortgage for $7,500,000 
2.000.000 are reserved to retire Dp liens. V. 76, p. 332. The St 
uis & Meramac River in Apri] 1903 made a mortgage securing $3,000,000 
bonds, all of which have been deposited with the trustees as additiona) 
security under the St. Louis & Suburban general mortgage of 1902 
The St. Louis & Suburban cons. mtge. bonds were originally 5s and matured 
Feb. 1 1921, but were extended to Oct. 1 1923 at 8%. Arered. as a whole 
on any int. date on four weeks’ notice at 101 andint. V.114, p. 2360, 2718. 
The Lindel! Ry. Ist mtge. were originally 5% bonds maturing Aug. 1 1911; 
but were extended 10 years to Aug. 1 1921 at4¥%%. V. 93, 106. In 
Aug. 1921 this issue was again extended, this time to Oct. 1 1923. at 8%. 
Prin. and int. guar. by United Rys. Co. V. 113, p. 536. Cass Ave. & 
Fair Grounds lst M. were originally 5s maturing July 1, 1912, but they were 
extended for 19 years at 4«%% and again at 6% to Oct. 1 1923. ' 
-75. $360,000 have been redeemed. V.94, p. 913, 1509, 1764. Com'p'n 
eights Un. Dep. & Mer. Term. Ist M. were originally 6s, due July 1 
1913, but were extended 10 years at 5%. V. 96, p. 1774. Redeemable 
at 102% and int. on 60 days’ notice; principal and tnterest guaranteed by 
United Railways. St. Louis Union Trust Co., trustee. 
Dividends .—First div., of 14% on pref.., Aye 10 1900 and the same 
amount quar. to July 10 1910, incl.; none since. V.91, p. 718; V. 93, p. 591. 


ROAD.—On Dec. 31 1922 owned total of 460.93 miles of track (Including 


the St. Louls & Suburban), of which 345.39 m. are in the city and 115.54 
miles are county track. 


EQUIPMENT.—Has 1,578 passenger cars, 4 speciai cars, 2 express cars: 
7 snow plows and 35 snow-sweepers. 3 electric locomotives anc 114 service 
cars of various kinds. Total, 1,793. 

REPORT .— 1922. = 1921. 
Revenue pass. carried__286,076,475 282,447,190 
Transfer passengers. -_-__152,261,868 150,562,354 
Gross earnings $19,963,556 $19,658,551 
Deduct—Oper. expensts.515.205 "ans $13,593,218 


1920. 1919. 
287 405,837 263,221,899 
154,464.735 145,788,430 
$20,267,730 $16.592,680 
$13,647,918 $11,533,460 

1,626.88 




















Depreciation _______- : ‘ 1,500,000 j . 1,659,268 
Nm a 1,845,723 1,675,697 1,437,336 1,110,911 
Net earnings... _ ~~ $3,222,325 $2.889.635 $3,555.587 $2,289,041 
Other income________-. 202,831 216,350 145,856 106,442 
Total net income____- $3.425.155 $3,105,985 $3,701,443 $2,395,483 
Interest on bonds, &c_.. 2,912,063 2,802,940 2,618,014 . 2,661,263 
i sia $513,092 $303,045 $1,083,428 def$265,.780 


OFFICERS .—Receiver, Rolla Wells; Gen. Mer. for Receiver, Albert T. 
Perkins. 


Corporate Officials.—Pres., A. L. Shapleigh; V.-P., Murray Carleton, 
Sec. k Treas., James Adkins; Asst. Treas., Frank A. Gannon; General 
Counsel, H. S. Priest. Directors: J. I. Beggs, Murray Carleton, H. 8S. 
Priest, R. L. Warner, A. C. Brown, A. L. Shapleigh, F. O. Watts, A. J. 
Seigel, John F. Dulles, J. K. Newman and Richard McCullock.—V. 113, 
p. 72. 418, 536, 961, 1252, 1676, 1774, 1889, 2186; V. 114, p. 411, 523, 
1768, 2242, 2361, 2577, 2719: V. 115, p. 75, 546, 989, 1531, 1934, 2047; 
2478, 2582, 2794, 2906; V. 116, p. 823, 1412. 


(1) Missouri Electric RR. 
Controlled by United Rys. Co. of 8t. Louis. 
Recetver ship.—See United Railways Co. above. 


ORGANIZATION .—Incorporated in July 1908 in Missouri and took 
over property of St. Louis St. Charles & Western RR., sold at foreclosure 
sale July 24 1905, on behalf of a qyaciente. Stock, $1,000,000, all out- 
standing. A $1.000,000 mtge. has made to Mercantile Trust Co. of 
St. Louis, as trustee, of which $700,000 are outstanding. Company oper- 
ates about 20 miles of track between St. Louis and St. Charles. Gauge 
4 ft. 10 in. 60 and 70-lb. T and girder rail. Pres., Richard McCulioch.— 
V. 87. p. 226, 480, 1366. 


ST. LOUIS & ST. CHARLES BRIDGE CO. 


ORGANIZATION .—lIncorporated on Dec. 22 1908 as successor to the 
st. Charles & St. Louis County Bridge Co., whose property was bid in at 
foreciogure saie on Feb. 29 1908, for the bondholders, at $300,000. V. 86, 
p. 669. The Missouri Electric pays the Bridge Co. 5 cts. for each passenger 
crossing the bridge. 





hg AND —- Date. Interest. Omen 50" Maturity 
Stock $562,500 ( Den geek neauned SS ">see 

00,000 ($500) 1909 52 J-J 185,000 Jan 1 1929 
a megeeenge SSCUEU) (OUND) } sc eestean Trust Oo., trustee. 


ds.—Subject to call at 105. 


PROPEFTY.—Bridge across Missouri River 2,700 ft. long, between 
City of 8t. Charles and St. Louis County, was opened April 22 1904. 

FFICERS.—Pres., C. D. Bolin; Sec. & Treas., W. V. Delahunt.— 

V. 86, p. 669; V. 87. p. 227; V. 88. D. 56. 
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SALT LAKE CITY, UTAH. 
Bane Ms MOI Sis ine outtand ws 94 ee 
ownership e ou common 3 
stocks, except directors’ shares, by the Utah Securities Corporation. w ch 
see in our ‘“‘Railway and Industrial’’ Section. 

ORGANIZATION .—Incorp. in Maine Sept. 6 1912. Charter untimited. 
Owns al] the bonds and capital stock, — directors’ shares, of Western 
Colo, Power Co. and all the stock, except directors’ shares, of Utah Lt. & 
Trac. Co. Leases for 99 years from Jan. 1 1915 the elec. power and light and 
gas properties of the latter and guarantees prin. and int. its $12,151,00®@ 
outstanding Ist & ref. 5s, due 1944 and $1,401,000 Ist mtge coll. 8% bonds, 
With its controlled cos. operates in an extensive territory in Utah, South- 
eastern Idaho and Southwestern Colorado, serving more than 153 commu- 
nities, including Salt Lake City, Ogden, Provo, Logan, Park City, American 
Fork, Eureka, Bingham and Lehi, Utah; Idaho Falls, Rexburg, Preston and 
Montpelier, Idaho, and Durango, Telluride, Montrose, Ouray and Delta 
Colo.; total population served estimated at 336,500. Supplies power to the 
Bamberger Electric RR. Co., Salt Lake & Utah RR., the Utah-Idaho 
Central RR., and Salt Lake Garfield & Western RR. Co., and numerous 


industrial enterprises. 

Franchises are satisfactory. In Salt Lake City franchise extends to 
1955; in Ogden to 1965; Provo, 1940; Logan, 1936; Bingham, 1953; Lehi 
1962, and in Preston, 1956. Other less important franchises expire at 
various dates. 

Favorable Rate Decision.—See V. 111, p. 1662; V. 112, p. 933, 1145, 2191! 
V. 113. p. 850, 1157; V. 114, p. 739. 

In May 1922 the co. brought out $5,000,000 6% debentures dated May 1 
1922, proceeds of which together with proceeds of the sale of $1,000,000 
7% pref. stock were applied to the retirement of floating debt and for other 


corporate purposes. V. 114, p. 2014. 
In Jan. 1923 issued $2,156,000 lst mtge. 5s, proceeds used to retire 
$656,000 Ist lien & gen. mtge., Series ‘7s a ee ew payment 
» D. ; 


Jan. 27 1923), and for exts. & add'ns, &c. 


STOCK AND BON DS— Date. Interest. Outstanding. Matur ty . 
Common stock ($35,000,000). _... -Ju.-_--.. SU GGGe eseccaneds 
Pref stock 7% cum ($15.000.000) _ _- 7 Q-J 12,257,400 Apr '23,13%¢ 
2d pref stock ($10,000,000)__. _._.. cu... TE EE dik dean ci, alin 
lst tgs (6100.000.000) gold | 1914 58 F-A 25,847,000 Feb 1 1944 

($1, ‘peeeese _...c*&r}| Guaranty Trust Co., N. ¥., t ; 

Series of ‘‘7s due 1941’’______ 2 72 J-J 500,000 Jan. 1 1941 


First lien & gen mtge ($1.00) 

gold) __________.___.._c*tf{/Guaranty Trust Co., New York, trustee. 
Series of ‘‘6s due 1944’’__.____ 1921 6 F-A 2,000,000 Feb. 1 1944 
Deb. bonds, ser. ‘‘A’’ ($100,) 1922 62 M-N 5,000,000 May 1 2022 

$500 & $1,000 c* and $1,000}Central Union Trust Co., Trustee. 

& $5,000 r*) gold______-_ tf 

Stock.—7% cumulative preferred stock is redeemable at 115 and accrued 
dividends. The second preferred stock as a whole or in p a. may cease 
to be subordinate to the preferred stock upon vote of the directors, when- 
ever net earnings for twelve consecutive months within the fourteen months 
immediately preceding any application are 2% times the div. requirements 
on the pref. stock then outstanding, and the additional pref. stock to be 
issued in exchange for the 2d pref. stock. $4,738,000 of the 2d pref. stock 
had veen exchanged for the first pref. stock as of Apr. 1 1923 

Bonds .—$2,500,000 are pledged under the Ist lien & gen. a. bonds 
Series ‘7s due 1941"’ and Series ‘‘6s due 1944’), leaving $25,847 ,000 outst’g 
in hands of public. Remaining bonds may be issued at par only for 80% of 
cost of permanent impts., eatens. or additions when annual net earns, are 
twice the int. on bonds outstanding ana those proposed to be issued. Re- 
deemable at 105 and interest on any interest date on 4 weeks’ notice. Sink- 
ing fund began Dec. 31 1916 as follows: 1916 to 1918, 1% of bonas out; 
1919 to 1933, 2%: 1934 to 1943,2%%. Listed on N. Y. Stock Exchange. 
V. 109, PD: 688. The Ist lien & gen. M. Ser. ‘‘7s due 1941”"" are secured by 
pledge of $500,000 Ist M. 5s. Red. on 4 weeks’ notice in blocks of not less 
than $250,000 at 107% & int. to & incl. Jan. 1 1924; at 105 & int. to and 
ocl. Jan. 1 1931; and at a premium of 4% ‘ess each vear thereafter to 
maturity. V.112, p. 478. The first lien and gen. Mtge. serial ‘6s, due 
1944,"’ are secured by a pledge of $2,000,000 Ist Mtge. 5s. Are redeemable 
on four weeks’ notice in blocks of not less than $250,000 at 105 and int. to 
and incl. Feb. 1 1927; at 104 and int. thereafter to and incl. Feb. 1 1932; at 
103 and int. thereafter to and incl. Feb. 1 1937; and thereafter at a premium 
decreasing each year to 100 “4 and int. during the last year prior to maturity. 
V. 113, p. 2081. The6% debenture bonds, ser. ‘‘A”’ are red. after May 1 
1947 and up to and incl. Oct. 31 2016, all or part at any time on 60 days’ 
notice at 110 and int.; thereafter at par and int. Penna. 4 mills tax 
refunded. V. p. 2014. 

Dividends.—7% is being paid on Ist pref. stock. 

EARNINGS.—For years ending Dec. 31 (incl. Western Colo. Power Co.): 
Dec. 31 Gross Net (after Other Bond Int. Other Int. Balance, 

Year— Earnings. Tazes). Inc. & Disct. (Net). Surplus. 
1922___.$7,125,090 $3,512,748 $203,761 $1,574,919 $288,854 $1,852,73 
1921___. 6,746,642 3,244,005 133,135 1,277,845 440,896 1,658,399 

PROPERTY, &c.—Generating capacity, hydro-electric, 137.987 k.w.; 
steam, 17.450 k.w.; additional installations of 11,000 k.w. capacity under 
construction. Physical property includes 2,281 miles of h-voltage trans- 
mission tower and pole lines and 1,844 miles of electric ributing lines; 
gas-holder capacity, 240,000 cu. ft.; gas mains, 42 miles. Oustomers, 
83,793 io Sonera ting station cue, te mes. quties Dec. 31 1922, 
458,205,903: artificial gas output, : ; cu. ft. 

OFFICERS.—Chairman of the Board, 8. Z. Mitchell; Pres., L. Han- 
chett: V.-P., O. E. Groesbeck; V.-P. & Gen. Mer., 8. R. Inch; Sec. & 
Treas., Geo. B. Thomas.—V. 113, DB: 850, 859, 962, 1157, 2081; V. 114, 
p. 739, 2014, 2361; V. 115, p. 184, 1322, 1430, 1833; V. 116, p. 78, 722. 

(1) Utah Light & Traction Co. 

ORGANIZATION.—Incorporated under the laws of Utah, Sept. 18 
1914. The company is a consolidation of the Utah Light & Railway Oo. 
and the Salt Lake Light & Trac. Co. (see those companies on page 116 0 
the Sept. 1914 ‘‘Electric Ry. Section’). The Utah Power & Light Oo. 
owns all the stock of this company except directors and has leased 
for 99 years from Jan. 1 1915 the electric pews and light ane pte oe er 
leaving only the traction pro y to directly operated. - 100, p. 
734. anchise in Salt e City expires in 1955. 
Valuation.—Inm Feb. 1920 the Utah P. U. Comm. placed a value of $8,- 
468,278 on that part of the co.’s property used in its street railway business. 

$1,401,000 Consol. Ry. & Power let Mtge. 5s, due July 1 1921, were pale 
off at maturity but are kept alive and pledged under the $1,401 lst 
mtge. coll. 8s. V. 113, p. 72. In connection therewith $1,401,000 Utah 
Lt. & Trac. Ist mtge. coll. 8% bonds, due 1934, were sold. V. 113, p. 961. 

STOCK AND BONDS— Date. Interest. Outstanding. 4aturtty. 
Capital stock $10.000,000_._. -.-- _------ $1,150,875 


Tage ; ; 

First & ref. M (auth amt un-{ 1914 5g A-O 12,471,300 Oct. 1 1944 
euamet), OI $500 and{int. + us hae 4 . Bankers Trust Co., New 
$100) at ntgsf_c ork, " 

lst M coll bonds, $1,401,000| 1921 8¢«J-J1 1,401,000 Jan 1 1934 


($500 and $1,000) gold.c*tf/U. 8. Mortgage & Trust Co., trustee. 
oe ee ee Sr sot 1004. 6 g JJ 486,000 Jan 2 1934 
000 ,000 goid ($1,000) ___c*4 Int. ed ok dak .. NW. Y. Equitable Trust 


Utah Lt. & P. Prior Lien____- 1900' 5g J-J 746,000 Jan 1 1930 
$750,000 & ($1,000) ...c*tf Int. at 71 Bway. Central Union Trust Co., 


rus 
Utah Lt. & Power con M $4,-{ 1900 4¢ J-J 1,113,000 Jan 1 1930 
600.000 g ($500) ..---- c*tfiInt. at ah Bway. Equitable Trust Co., 


N. Y., Trustee. 

Bonds.—Sufficient Ist & ref bonds of 1914 are reserved to provide for 
cnderiying Hens (all closed es). $300 incl. in amt. outstanding 
owned by Utah Power & a are yvegent sane ows " > aa z bonds. 
Guaranteed, principal and interest, by Uta ower 4 Jompany. 
Sinking fund Uf 1% of outstanding bonds from 1917 to 1919; 2% 1920 to 
1934: 2%% 1935 to 1943. Sinking fund may be used to redeem bonds at 
not more than 105 or to reimburse the co. for cash cost of additional prop- 
erties, &c. Listed on New York Stock Exchange. V. 115, p. 2380. 
The first mortenge collateral 8s, in add tion to be ng a lien on certain 

roperties (see V. 113, p. 961), are secured by a pledge of $1,401,000 Utah 

Pig t & Ry. cons. M. 5s; are also guar., prin. & int., ae Ute Power & Light 

Co. Not subject to call prior to Jan. 1 1927; thereafter redeemable, all or 

part, on 30 days’ notice, as follows: during 1927 at 106; during 1928 at 1. 

during 1929 at 104, du 1930 at 103%, during 1931 at 103, during }9% 

at 102%, during 1933 at 102. Interest yee in Chicago or New York. 
. 138. p. 


Pennsylvania 4 mills tax refunded. V Re 

“ PAR MING. - Gross. Ne. after R.A int. Ches.. Bel. oun 
. Year.— r $. ares. , ’ : 

|S ne $1.979°379 $480 570 $382,796 $888,217 def$24,85i 

SR 2,048,980 453,688 398.931 855.731 def 3,11 





1 
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oe 


18 ELECTRIC 


ROAD.—The company owns and operates 146 miles of track, including 
double track, sidings, &c., connecting Salt Lake City, Sandy, Midvale, Mur 
ray, Holliday and Bountiful. Has 237 pass. and service cars, incl. 130 
double-truck P-A-Y-E cars. 

OFFICERS.—Chairman of the Board & Pres., E. O. Howard; V-Ps.., 
OQ. J. Salisbury, D. F. McGee, C. E. Groesbeck and 8S. R. Inch; Sec. & 
Treas.. Geo. B. Thomas.—V. 110, p. 65: V. 111. p. 494. 589; V. 112. p. 
1145; V. 113, p. 72, 961; V. 114, p. 2014, 2561; V. 115, p. 75, 1534, 2480. 











BAMBERGER ELECTRIC RAILROAD. 


ORGANIZATION .—Incorporated in Utah as the Salt Lake & Ogden 
Ry. Name changed to present title in Sept. 1917. On May 28 1910 
began operating cars by electricity; prior to that date road was operated 
by steam. Shortest of franchises expires in 1955. Practically entire mile- 
age is on private right of way. 

Salt Lake Terminal Co.—Owns 50% of the stock of the Salt Lake Terminal] 
Co. and with the Salt Lake & Utah RR., which owns the other 50% of 
stock, operates the property under a 50-year lease. These two companies 
jointly and severally guar. its lst M. bondsp. &1. See under Salt Lake 


& Utah RR. and in V.. 101, p. 1371. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Ct) it pes eeeem eneneee F&F i =e 
Pref $500,000 (6% non-cum).. ----. -.---.. (ae Reeeeree 
First mtge $2, ,000 i 1909 5 « F-A 1,500,000 Feb 1 1934 

Ff asa c*;{Int. at Harris Tr. & Sav. Bk., Chic., Trustee 


Bonds .—First mtge. bonds are subj. to call at 105 and int. on and after 
Feb. 11914. Remaining bonds can be issued under certain restrictions 
for extensions and additions. 


EARNINGS.—Por year ending Dec. 31 1922, gross, $577,681: net, after 
taxes, $165,365. In 1921, gross, $680,813; net, after, taxes, $87,677. 


ROAD.—Operates a higao-speed interurban railway, 35% miles, between 
Sait Lake City and Ogden; total trackage, 73 miles. 18 motor cars, 4 
electric locomotives and 1 work car. New terminal in Ogden for use of this 
company and the Ogden Logan & Idaho RR. was completed Jan. 1 1915. 
Power is purchased from the Utah Power & Light Oo. 


OFFICERS.—Pres., Julian M. Bamberger; V.-P., John W. Walsh: Sec., 
J.B. Bean; Treas., Simon Bamberger; Aud., W. E .Jones.—V. 102, p. 2167. 


UTAH-IDAHO CENTRAL RR. 


CES 8 TON —-teeeep. in Utah Oct. 17 1914 as the — Loganb 
& Idaho RR. as a consolidation of the Ogden Rapid Transit Co. and the 
an Rapid Transit Co., with $5,000,000 auth. stock. Of the new stock 
2% shares were exchanged for one sh-re of the Ogden Rapid Transit Co. 
0,000 auth.) and 1% shares for each 10 shares of the Logan Rapid 
ransit stock. Name changed to present title on Jan. 11918. On April 
8 et oe: and the Cache Valley RR. were consolidated. Compare 
‘ . . 
A terminal in Ogden for the use of this company and the Salt Lake & 
Ogden Ry. was completed Jan. 1 1915. 
In Feb. 1920 the directors auth. the issuance of $300,000 notes, proceeds 
to be used to purchase rolling stock and equipment and forimpts. V. 112, 


p. 654. 

Disposal of City Traction Lines.—On Jan. 1 1920 all city traction lines of 
the company were sold to the Utah Rapid Transit Co. for 9,000 shares 
com, stock of the Traction Co., and the assumption by that company of 
$1,000,000 principal amount of outstanding funded debt. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stk. $3,.000.000 ($190) .--- Peper ik reer 
lst pref. cum $3.009 GOON ($10) ___- See text 606.510  --_.___- sa 
First & ref mtge $4,000,000| 1920 §2J-J 2 3,733,000 Jan 2 1940 


100, $500 & $1,000) g_._c*}Ogden Savings Bank, Ogden, Utah, trustee. 

tock.—The list pref. stock is cum. at 6% and is entitled after 6% has 
been paid on the common and before any additional payment can be made 
on the comn., to an extra 2%. 

Bonds.—Are callable on any int. date to andincl. Jan. 2 1935 at 105, and 
thereafter at 102%. Sinking fund of 1% of the aggregate principal) 
amount yearly from 1925 to 1939. 

EARNINGS.—For yeir ending Dec. 31 1922, gross, $821,685: net, after 
taxes, $257,462. In 1921, gross, $932,260; net, after taxes, $193,755. 

ROAD.—Oper. 94.70 miles of railway connecting Huntsville, Ogden 
Brigham City, Wellsville and Logan, Utah, and Preston, Idaho. The 
extension from Wellsville, Utah, via Logsn to Preston, Idaho, was placed 
in operation in March 1915, and the link between Wellsville and Brigham 
City was completed and operation over the whole system begun Oct. 14 
1915. Contracts have been awarded, it is stated, for extensions from 
Ogden to Harrisville, Utah, and from Hot Springs to Brigham City, Utah. 
22 miles. Power is purchased from the Utah Power & Lt. Co. 

OFFICERS.—Pres., M. 8. Browning; Ist V.-P., D. C. Eccles; 2nd V.-P., 
Joseph Scowcroft; Sec. & Treas., Royal Eccles; Gen. Mgr., W. A Whitney 
Aud., P. H. Mulcahy.—V. 108, p. 975; V. 112. p. 654. 





SALT LAKE & UTAH RAILROAD. 


CSSA RISA TION inom. in Maine in 1912. Road was form2!'s 
opened between Sait Lake City and Provo Aug. 1 1914, although traiua 
were placed in operation July 24 1914. Line was extended from Provo 
to Springville in the fall of 1915 and on to Spanish Fork and Payson in 
Jan. and May 1916. Branch from Granger to Magna, a distance of abort 
9 miles, was completed Oct. 10 1917. Franchises extend to 1960 in Utal 
County and in Provo, to 1962 in Salt Lake City and County, to 2010 in 
Lehi City, American Fork and Pleasant Grove, and to 2012 in Springville. 
Spanish Fork and Payson; remainder on private right-of-way. 

Owns 50% of the $150,000 stock (auth. $1,000,000) of the Salt LaKre 
Terminai Co. (V. 101, Pp: 1371), the other 50% being owned by the Bam 
berger Electric RR. The Terminal Co. is operated by these two companies 
under a 50-year lease running to Dec. 31 1963. 


Loans by United States.—Three loans aggregating $1,000,000 have been 
made to the company by the U. S. Govt. under Sec. 210, Transportation 
Act, 1920, as amended. $95.900 of this amount was paid back prior to 
Aug. 1 1922; $15,700 is due July 28 1923; $188,300 matures periodically to 
1935; $700,000 matures July 7 1936; this $1,000,000 loan bearing interest 
at 6%. These notes in favor of U. S. Govt. are secured by collateral in 
total amount of $1,000,000 6% lst mtge. bonds and $500,000 Ist pref. stock. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtty 
Oom. stock $3,000,000 ($100). --.. __.-_L $3.000.0990 col lek. 
First pref 7% cum $3,000,000. ___- 7%  < Peeper 
Pref 7% cum $2,000,000($100) ---. _. LLL t 5 years 
lst mtge $10.000.000 gold{ 1914 62 A-O 1.399,100 April 1 1944 


$1,000. $500 & $100) .c*tf{Int. at First Nat.. Bank N. Y., or Cont. & 
edeemable at 102 & Int__| Gom. Tr. & Sav. Bank, Chicago. Trustee 
Salt Lake Term Co Ist M/ 1915 6¢J-D 350.000 June 1 193! 


BF 000.200 gold ($1,000;Int. at Bankers’ Trust Co., N. Y.. or [nter- 
500 & $100______c*tf national Tr. Co., Denver. Trustee. 
Bose trust certificates! 1920 7M-N 100. See text 
& $1.000)_._._. c*tff{Int at Northern Trust Co, Chic., Trustee 
Equipment notes____________ 1920 6Q-F S 9 Reet 
Bonds.—Remaining bonds may be issued onity under certain re 
strictions. The $1.399.100 bonds outstanding bear 6% interest, remainder 


will bear such rates not exceeding 6% as may be fixed at time of issue. Sink 

ing fund of 1% of bonds out 1919 to 1923. 14 % 1924 to 1933 and 2% 1934 
to 1943. All bonds may be called at 102 int. and replaced by a like 
amount bearing a lower rate. 100, Dp. 230. The Salt Lake Term. bonds 
are unconditionally guar., p. & |., jointly and severally. by the Salt Lake & 
Utah RR. and Sait Lake & Ogden Ry. (now Bamberger Electric RR.) 

Oallable on any int. date on 35 days’ notice at 102 and int. Sinking fund 
1% of bonds issued from 1920 to 1924:1% in 1925-29. and 2% in 1930-34 


Additional bonds may be issued for 75% of cost of new property or for exts 
and impts. For dascri 


tion of bonds and property, see V. 101, p. 1371 
The equip. trust certifs. are secured on 60 cars which cost approximately 
$167,000. They mature semi-annually to 1930. V. 110. p. 2388. 








Calendar Year— 1921. 1920. 1919. 1918. 
Gross revenue________. $793,754 $876,948 $708 .026 $546,020 
Oper. expenses & taxes_. 586,792 621,652 465,598 374,403 

Net avail. forint.& divs $206,962 x$255,296 $242,428 $171,616 


x In 1920 interest, &c., deductions amounted to $156,048, leaving a 
balance of $99,248. 

BOAD Operates from Salt Lake City south to Payson, about 67 miles, 
and a branch line from Granger to Magna (about 9 miles); also about 1 mile 
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of single track of the Salt Lake Terminal Co. tracks in Salt Lake City and 
about 2 miles of single track street railway in Provo. 75 and 85-lb. rail; 
standard gauge. 17 passenger cars, 1 combination gas motor Car, 6 vey 
locomotives, 3 express and 130 freight cars and _11 service cars. Power is 
purchased under long-time contract from Utah Power & Light Co. 


OFFICERS.—Pres., W. C. Orem: V.-P., Ross Beason; V.-P., Henry T. 
Moore; Sec. & Treas., F. M. Orem; Acting Aud., C. M. Osborn.—V _ 111, 
p. 2230; V. 112, p. 2307, 2643; V. 113, p. 629, 732, 1054, 2315. 


rt 


SAN ANTONIO, TEX. 


SAN ANTONIO PUBLIC SERVICE CO. 
Practically all the com. stock is owned by the American Light & Trac. Co. 


ORGANIZATION.—Incorp. in Texas Sept. 6 1917 to take over and 
operate the properties of the San Antonio Gas & Electric Co. and the San 
Antonio Traction Co., both formerly controlled by the Southern Light & 
Traction Co., whose affairs were wound up. The new company is auth. to 
construct a system of interurban electric railways out of San Antonio, and 
.> reported will build a line between San Antonio and Austin, about 85 
miles. 

Fares—Rates, &c.—On Oct. 3 1918 the San Antonie City Commissioners 
denied the company permission to charge either a 6-ceht fare (with the 
existing transfer) or a 5-cent fare with no transfers. V. 107, p. 1482. 
Compare V. 107, p. 1102. The company applied te the United States 
District Court at San Antonio for authority to charge a 7-cent fare, and 
on Feb. i8 1919 Judge Duval West in the United States District Court 
in San Antonio handed down a decision holding that the franchise ordin- 
ance under which the company operates does not constitute a binding 
contract in so far as the 5-cent fare provision is concerned. V. 108, i 880. 
Federal Judge Duval West has granted an injunction restraining the city 
from interfering with the company putting into effect increased fares. 
On April 11 1921 the U. S. Supreme Court upheld the action of the lower 
court. V. 112, p. 1618, 1700. After numerous trials the company finally 
adopted a straight 7-cent fare with universal transfers. V. 110, p. 659. 
On Aug. 16 1920 fares were raised from 7 to 8 cents, metal tokens being 
sold at 4 for 30 cents. V. 111, p. 897. In Dec. 1921 the City Commis- 
sion accepted the company’s proposal to: (1) reduce fares from 8 to 6 cents 
upon discont‘nuance of the jitney service (see V. 115, p. 2478) and (2) to 
establish the 1920 schedule in the price of gas and electricity, with graduated 
reductions based on the amount consumed. V. 113, p. 2615. See, how 
ever, V. 114, p. 1652; V. 116, p. 78. 

Favorable Fare Decision.—See V. 112, Pp. 1867. 

Jitney Ordinance.—V. 114, p. 2470; V. 115, p. 2047. 

lu Jan. 1921 the co. was auth. to issue $2,300,000 additional capital stock, 
$2 .000,000 to be 8% pref. and $300,000 com. stock. For details see V. 112, 
p. 258. Compare V. 112, p. 63. In Jan. 1922 issued $3,800,000 Ist mtge. 
& ref. 6% 30-year bonds, Series ‘‘A,’’ proceeds being used to retire $2,641,- 
000 Ist cons. 5% bonds due Sept. 1 1967, to provide for construction and 
impt. expenditures and for other corporate purposes. V. 113, p. 2819. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtty. 
Common $5,000,000 ($100)... -.-.- <«+------ J! §6eeseédseoes 
Preferred $2,000,000_......... ---. 8% SIS. ssccccesense 
Ist mtge & ref ser “‘A’’ ($100,/ 1922 628 J-J 3,800,000 Jan 11952 

$500 & $1,000)_______e*tf\| Interest payable in New York. 

Jan Antonio Trac $934.00 | 1908 5 M-S 984,000 Sept 1 1949 
lst mortgage gold______-__) New York Trust Co., @-usctee. 
19908 5M-S ¥84.000 Sept 1 1949 


San Antonio Gas & Electric 
$984,000 Ist M g($500) c*tf\) Interest at New York Trust Co., trustee. 


Bonds.—The issuance of add'i Ist & ref. mtge. 6s is restricted by provi- 
sions of mtge. In addition to $3,800,000 outstanding $732,000 are held 
in treasury. Ser. ‘‘A’’ red. all or in part, on any int. date, upon 60 days’ 
notice at 110 from Jan. 1 1932 up to and incl. Jan. 1 1942, and at 105 there- 
afterto maturity, plusint. Penna. 4-milltax refundable. V.113, p. 2819. 
Listed on N. Y. Stock Exchange. V.116, p. 936. Both the San Antonio 
Trac. bonds and the San Antonio Gas & Elec. bonds were issued to retire 


underly ng bonds. V. 88, p. 687. Gas & Elec. bonds are redeem. at 
105 and int. on 6 weeks’ notice. See V. 101, p. 851. 

EARNINGS.—For calendar years: 

Calendar Gross (incl. Net, Bond Other Balance, 

Year— Oth. Inc.). aft. Taz. Interest. Interest. Surplus. 
1922____..$4,358,682 $839,467 $336,303 Cr$7 ,285 $510,448 
ae 4,500,979 784,288 230,450 50,364 502,973 

KROAD.—Owns and operates 92 miles of single track in city of San An- 
ronio. 250 cars. 

OFFICERS.-—Pres., Emerson McMillin: V.-P., BE. H. Kifer: Sec. & 
Treas., R. C. Jones.—V. 114, p. 2470; V. 115, p. 2047, 2478: V. 116, p 
78, 411, 936. 

RO 
SAN DIEGO, CAL. 


SAN DIEGO ELECTRIC RY.—A trolley road. 


ORGANIZATION, &c.—Began operation in 1892, and in March 1898 
gurchased Citizens’ Traction Co. at foreclosure sale. In 1905 sold Ita elec- 
tric power business to a new company—the United Light, Fuel & Power Co. 
V. 81. p. 559. On Dec. 30 1920 Comm. sold the power house and plant to 
the San Diezo Cons. Gas & Elec. Co. Compare V.112. 9.63. Tn 1908 pur- 
chased the electric line of the Coronado RR. _ In 1909 acquired the South 
Park & East Side Ry. Stock was increased Nov. 1907 from $500,009 to 
$5,000,000. In Sept. 1922 the Calif. RR. Comm, approved the purchase 
by the co. of the properties of the Point Loma RR.; the co. to issue in 
payment $100,000 capital stock at par and in addition to pay $30,000 in 
cash. The Point Loma RR. was formerly operated by the co. under lease. 
V. 115, p. 870, 2478. 

BO 000.000 BONDS— Date. 
S$toc ’ i -¢ tion eee 8 aehepenon GR «bade 
Gen lst lien M $10.000.000/ 1915 5¢ J-J 4.129.000 Jan 1 1955 

old e f ($1.000) _.__- c*&riInt. at Union Trust Oo., San Francisco. 
. at 102 aft. Jan 1 1920 trustee, or Nat. Bank of Oommerce, N. Y. 

Bonds.—First $5.000,.000 bonds bear Interest at 5%; rate of interest on 
remaining $5,000.000 to be determined at time of issuance, but not to ex- 
seed 6%. Sinking fund provides for retirement of entire issue at maturity. 
V7. 909. p. 122. 1131. 


FE ARNINGS.—For years end. Dec 3}: 


Year— Gross. Net,aft.Tarzes. Oth. Inc. Deductions. Deficit. 
rT $1.379,490 $211,162 $31,861 $211,706 $31,317 
0 1,371,557 229,691 21,157 206 ,950 43,898 


ROAD .—Owns and operates railway system in San Diego vicinity 
aggregating 77.8 miles of track, including 26.3 miles of second track and 
1.5 miles sidings. Operates 10.1 miles between San Diego and Chula 
Vista and 0.59 miles in Coronado, owned by San Diego & Arizona Ry. Co. 
Standard gauge 60-lb. T rail and 114-lb. Trilby. Owns 139 passenger and 
7 work Cars. Aad toa 44 a Ahm 4 


OFFICERS.—Pres., J. D. Spreckels; V.-P. & Gen. Mer., Claus Spreckles; 
Treas. & Gen. Counsel, Read G. Dilworth; Sec., F. G. Whitehead: Aud., 


122, 675, 1131; V. 


N. E. Brown.—V. 83, p. 380: V. 85, p. 1144; ¢ 99, prs 870 1211 
° ’ Pp. ° . 


109, p. 1462, 2172: V. 112, p. 63; V. 113, p. 2186; V 


_ — 
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SAN FRANCISCO, CAL. 
PACIFIC GAS & ELECTRIC CO.—See “Railway & Industrial" Section 


CALIFORNIA STREET CABLE. 


ORGANIZATION .—Chartered Feb. 8 1877. Annual meeting the third 
Wednesday in January. Franchise expires in Feb. 1929. 


STOCK AND BONDS— Date. Interest. Outstanding. 
eee (oer GIG) oscencese~e 60 Monthly $1,000,000 
*irst mortgage $384,000 ($1,-{ 1915 68 J-J 53,000 

000) red ist 5 yrs at 105,iInt. at office of company. Union Trust Co. 

thereafter at 103_.__.._..| of San Francisco. Trustee. 

Bonds .—3384.000 bonds were issued to retire $900,000 bonds due Jan. | 
(915 (of which 3516.000 were in treasury, leaving $384,000 to be refunded). 
Che new bonds are due in 12 annual installments beginning Jan. 1 1916 and 
snding Jan. 1 1927. $226,000 have been retired. No. of bonds which 
matured in 1921, 30, the remainder mature successively thereafter, 32, 33. 
37. 39 and in 1927. 46. V.99. p. 1831, 1672, 1596. 

Dividends were 50 cents monthly, but in Aug. 1902 were increased to 75 
‘ents monthly, and in Nov. 1904 to 90 cents monthly. On account of 
sarthquake and fire, no dividends were paid from April 1906 to Sept. 1908, 





Maturity. 
See text 
Serially 





when dividends were resumed at 50 cents per share up to May 1909, when 
60c. per share was paid: same rate monthly since. 
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EARNINGS.—For years ending Dec. 31: 

_— _ Gross. Net, aft. Tazes. Oth.Inc. Deductions. Surplus 
1922 __ -----$546,312 $119,962 $19,626 $13,791 $125,797 
= 547,054 97.759 18,713 13,380 103,092 
Set csmbene 546,073 113,019 20,073 45,180 87,912 


ROAD.—Operates 11 miles of track on 5% miles of street. 


_ OF FICERS.—Pres., Jas. W. Harris; V.-P., A. H. Payson; 2d V.-P., 
S. Waldo Coleman; Sec., Geo. A. Hare; Treas., Union Trust Co. of San 
Francisco; Aud., Chas. P. Stone; Supt. J. W. Harris. Office, 1061 Hyde 
St., San Francisco, Ca if.—V. 99, p. 1831, 1616. 


COAST VALLEYS GAS & ELECTRIC CO. 


ORGANIZATION .—Incorporated on March 20 1912 in Oalifornia. 
Acquired the + ies of the Monterey Gas & Electric Co., the Monterey 
Oounty Gas lectric Oo., the Salinas Valley Water Co. and the King 
Oity Water, Light & Power Co. Does entire electric and gas business ip 
Monterey, Salinas and Pacific Grove; also owns water system of Salinas and 
electric stributing lines in Salinas Valley and electric and watersvstem at 
King City. The Del Monte Lt. & Pow. Co. in Nov. 1922 applied for auth. 
to sell its holdings to the co. for $60,000, it is stated, to be paid in bonds 
of the Coast Valleys Gas & Elec. Co. V. 115, p. 2162. 


Valuation.—In Dec. 1920 the approx. value of the co.’s properties was 
placed at $1,588,692. V. 111, p. 3524. taal 

Rates.—Effective Oct. 1 1921 the Calif. RR. Comm. auth. the co. to 
reduce gas rates as a result of a decline in the price of oil. Future rates are to 
be based on the variations in the price of crude oil. V. 113, p. 1364. 

In Dec. 1921 the Cal. RR. Comm. auth. the co. to: (1) issue $400,000 
6% cum. pref. stock; (2) refund $2.000,000 7% cum. pref. stock and 
(3) cancel claims for nearly $1,250,000 unpaid accumulated divs. on the 

% pref. stock. The Comm. also auth. the co. to issue and sell at not less 
than 80% $100.000 add'l 6% pref. to finance in part the cost of add’ns and 

tterments. V.113, p. 2618. See also V. 115, p. 441. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oommon $3,000,000 ($100)... -.-. Lu Le 000,006 esemeninns 
Pref $500,000 ($100) 7%\ ---. —--u-- Te! eseesesece 

cum from July 1 '12; red 11 
First M 000,000 gold{f 1912 68M-S 973,000 Mar 1 195 

($1,000) ann sk fd of 1% Interest at Mercantile Trust Co., San Fran.. 

of bonds out beg Mar ‘18 c* Trustee, or U. S. Mtge. & Tr. Co ,N. 


Y 

Collateral trust 10-year notes{ 1920 8g M-N 240,000 Nov 1 1930 

$400.000 ($1,000) i) at Anglo-California Trust Co., San 

Fran., Trustee, or N. Y. Trust Co., N. Y. 

Bonds .—Bonds are redeemable, all or any, on any int. date at 105 and Int. 

$360,000 are pledged as security for the 10-year collateral trust notes. 
$47,000 (not incl. in amt. outstanding) are held ins. f. V. 94, p. 1249. 


Notes.—The 10-yr. coll. trust notes are secured by Ist M. 6s in the ratio 
of $3,000 bonds to $2,000 notes. Are red. at 105 until 1926 and thereafter 
at 1% [premium] for each year of unexpired term. V. 111, p. 2524. 


EARNINGS— Gross Net (after Other Bond Balance. 
Years ending— Earnings Tazes). Income. Int... &c. Surplus 
June 30 1921___$593,489 $147,477 $4,889 $72,807 $79,559 
June 30 1926... 528,130 145.562 3.723 64,926 84.359 
June 30 1919_.. 367.170 101,518 27,309 59,681 69.146 


Property, «c.—Does electric and gas business, Monterey, Pacific Grove 
and Salinas, also owns water system of Salinas and King City, and electric 
distribution lines in Salinas Valley. Owns electric generating plants at 
Monterey, Salinas and King City. Purchases most of the electric energy 
which it distributes from Pacfic Gas & Electric Co., lessee of Sierra & San 
Francisco Power Co. 


OFFICERS.—Pres., M. B. Starring: V.-Ps., Warren Gregory and 
James F. Pollard; Sec. & Treas., P. S George.—V. 111, p. 2427, 2524; 
V. 113, p. 1364, 2618; V. 115, p. 441, 2162. 


UNITED RAILWAYS INVESTMENT CO. 


ORGANIZATION .—Incorporated in New Jersey Feb. 17 1902. In 
Sept. 1906 filed an amendment to its charter changing its name from United 
Railways Inv €o of San Francisco to its present title. V 83. p 689 
tata - the outstanding com. and pref. stock of the California Ry. & 

ower Co. 


Acquisition of Philadelphia Company .—In Fe :. 1906 acquired $21,000,000 
of the common stock of the Philadelphia Co. of Pittsburgh, giving $37 50 
in new collaterai trust bonds and $20 in common stock of the Invest- 
ment Co. for each $50 share of the Philadelphia Co. See V. &2. p. 393. 
988. For statement made in listing these bonds on the Philadelphia Stock 
Exchange, see V. 83, p. 1235. Now owns $24.530.000 Phila. Co. com. stk 
(see plan below). 


Financial Readjustment.—In March 1923 a plan (declared operative 
April 11 1923—V. 116, p. 1651) was submitted to the stockholders for 
approval which provides for the formation of a new corporation to be 
known as the Pitisburgh Utilities Corp. to take over from the company 
480,000 shares of the common stock (par $50) of the Philadelphia Co. 
now pledged under the coll. tr. bonds due May 1 1926. Itis proposed that 
the stock of the Philadelphia Co. shall be delivered to the new corporation 
in exchange for the following issues of the new corporation: 

(1) 240,000 shares of com. capital stock of no par value, being all of such 
com. stock to be presently issued and to remain in the form of voting 
trust certificates free in the treasury of the company. 

(2) Senior securities aggregating not exceeding $15,250,000 face value as 
follows: (a) Coll. trust bonds of the new corporation secured by all or part 
of the Philadelphia Co. stock delivered to it, (0) shares of the 7% cum. 
pref. stock of the new corporation. 

The relative amounts of such bonds and pref. stock and the int. rate on 
the bonds are to be determined by market conditions at the time of issuance, 
with a view of issuing as few bonds as feasible consistent with securing for 
both bonds and stock a favorable price, to insure the provision of the 
necessary money. 

The capitalization of Pittsburgh Utilities Corp. will be confined to bonds 
to be issued under its coll. trust agreement, a 7% cum. pref. stock and com. 
stock, all of which latter will be owned by the United Railways Investment 
Co., so that the co. will have all the equity in the 480,000 shares of Phila- 
delphia Co. stock now pledged under its coll. trust agreement, subject only 
to the senior securities through the sale of which the co. will free itself 
from its present indebtedness. Full particulars regarding plan will be found 
in V. 116, p. 1179. In accordance with above plan Ladenburg, Thalmann 
& Co., managers, offered to pay holders of the co.’s Ist lien coll. tr. 5s the 
face amount of their bonds with interest. See V. 116, p. 1277, 1651, 1762. 

In April 1923 stockholders were given the right to subscribe at the rate 
of $10 per share for shares of the 7% cum. pref. stock of the Pittsburgh 
Utilities Corp. (see plan above) equivalent in par value to 9% of their 


holdings. V. 116, p. 1533, 1651, 1762. 

STOCK AND BON DS— Date. Interest. Outstanding. Last Div.d&c 
Oommon $31 ,000.000 ($100)_- ---. --------- DOME cccecccec: 
Pref 5% cum from Apr11902| .... -...----- 15.830.000 Jan ‘07, 2% 

$25,000,000 ($100)...---.- n D 
Pref stock div certificates_._.. -.-. See text 1,4°0.000 .....- Sas 
lst lien collatera) trust mtge{ 1906 5gM-N_ 14,000,000 May 1 1926 

20,250,000 gold ($1,000)(Int. at Guar. Trust & Safe Dep. Co., Phila. 
RTS. naa: c*| or N. Y. Trust Co., N Y Trustee. 
ST «bi ei ninmiinetd in‘ edie 5% 195,000 To 1925 


mon stock of the Phila. Co. except 6.600 shares. They are subj. to call on 
any int. date at 105andint. A sinking fund of 1% per annum of bonds out 
standing began May 1 1911. said fund to be invested in the bonds at 
not more than 195 & int. The amount reported outstanding as above ex 
cludes $4,150,000 held by trustee in sink. fund. Authorized amount of 
bonds may ve iucreased for purchase of additional shares of com. stock of 
eg O% Bonds are listed on N. Y. & Phila. Stock Exchanges. V. 90 
D. : . 


Stock.—The preferred stock can be'retired at 110. %$830,000 of the 
pref. stock out bears divs. from Sept. 1 1909. 


Prd. Stock Die. Certificates —Of the $1,462,500 outstanding, $712,500 
bear int. at rate of 6% and $747,500 at 5%. 


Dividends.—First div., 144%. on pref. stock, paid Jan. 3 1903; 1 
July '03; in Jan. '04,14%; July. 1%%; tn ‘05, 4%; in ‘06, Jan., 24% (V. 
81, p. 1667); April, 4 —owing to the earthquake and fire, this dividend 
was paid in interest-bearing scrip instead of cash. V.82, p.938. In Jul 
1906 another scrip dividend of 2% paid (V. 82, p. 1381), and in Jan. "0 
another of the same amount. V. 84, p. 1 


Bonds .—The coll. trust bonds are secured by deposit of all by. to « com 


429. None since. 





_REPORT.—Years ending Dec. 31: 


Year _ Divs. Rec’d Other Total Interest on Balance 

Ending— on Stocks. Income. Expenses. Bonds, &c. Surplus. 
Dec. 31 1922..-... $1,471,937 $290,861 $113,448 $1,017,953 $631 .397 
Dec. 31 1921..--- 1,468,500 288,078 180,306 1,041,900 534.373 


x The entire surplus of 1921 was set_aside as a provision toward losses - 
sustained through investment in United RRs. of San Francisco (now Market 
St. Ry.) and applied against book cost of stocks of Calif. Ry. & Power Co. 


OFFICERS.—Pres., Mason B. Starring; V.-P., H. B. Lake; Treas.. 
8. 8. Guinness. N. Y.; Sec. & Asst. Treas., M. V. R. Weyant:; Aud. & 
Asst. Sec., P. M. Hoskins.—V. 108, p. 1823, 2023; V. 109, p. 1701, 1790; 
V.111, p. 1656, 1759; V. 113, p. 1774, 1884, 2186; V. 114, p. 1654; V. 115, 
p. 75, 2380; V. 116, p. 1051, 1179, 1277, 1533, 1651, 1762. 


(1) California Railway & Power Co. 

All the common and preferred stock issued is owned by the United Rys. 
Investment Oo. : 

ORGANIZATION.—lIncorp. in Delaware on Dec. 


18 1912. Owns 
the entire oustandin 


stocks (except director's qualifying shares) of the 
San Francisco Elec. s. and the Sierra & San Francisco Power Co. The 
co. together with the United Rys. Invest. Co. owns $6,000,000 com., $3,- 
825.000 pref. and $2,350,000 2d pref. stocks of the Market St. Ry. 

Lease Controlled Company .—See Sierra & San Francisco Power Co. below. 


STOOCK— A ead. Outsianding. Last Div. 
Geenoceapenonnene 0,000,000 $40,000,000 -.-..-.-.-. 
6.874.400 6.874.400 June '14, 2% 
5, .000 2, .000 See text 
Prior preferred stock is redeemable at $115 a share except the first 
$3 .000, , which will be retired, when earnings are sufficient therefor, 
through Cumulative sinking fund $100,000 yearly on January | 
1914 to 1917 and $260,000 annually thereafter. $100.000 was redeemed in 
cash Jan. 2 1914 (V. oP 1820, 1662) and $100,000 Jan. 2 1915 (V. 100, 
53). None redeem since. Additional pat ref. stock may be 
ed only for additions, betterments, acquisitions, &c. No mortgage or 
other incumbrance may be created that does not provide for the cancella- 


tion of all prior pref. stock then outstanding. V. 96, p. 61. 
REPORT .—For years ending Dec. 31: 

Cal. Total Net Previous Total for Pr. Pref. Total 
Year— Inc. Income. Surplus. Divs. Divs. Surplus 
1922....$2,.853 def.$9,709 sur.$25,358 -...... ...... sur.$15,648 
BOGha«cs See. Seedeteee. Gilder see... wctoce§ . ceecns adef.74,331 


a Collection of claims to the extent of $99,689 against sub. co. resulted 
in a surplus of $25,358. 


Dividends.—First div. on prior pref. stock—1 
same rate quarterly to and incl. July 1916. In . 
None since. V. 105. p. 1416. In Sept. 1913 a dividend of 3% 
paid on the preferred stock. In June 1914 2% was paid. 


OFFICERS.—Pres., Mason B. Starring; V.-P., G. de B. Greene; Treas., 
B.S. Guiness; Sec. & Asst. Treas., P. M. Hoskins; Asst. Sec., C. H. Mann. 
—V. 105, p. 1308, 1416, 1418, 2542; V. 107, p. 1380; V. 109, p. 1608: 
V.111, p. 1469; V. 113, p. 1572; V. 114, p. 1405. 


(a) Sierra & San Francisco Power Co. 
is owned by the Oallfornia Ry. & Power Oo. 


ORGANIZATION .—Incorporated in California on May 29 1909 and on 
Sept. 1 1909 took over the Stanislaus Elec. Pow. Oo. and the Tuolumne 
Water Power Co., both foreclosed per plan in V. 88, p. 235. 569. 1005, 1066. 
Has contract extending to 1954 with United RRs. of San Fran. to supply 
power to that company. In Oct. 1917 purchased the LaGrange division 
vf the Yosemite Power Oo. for $450,000 and cost of additions and better- 
ments from Dec. 1916. V. 105. p. 1528. 

Lease.—On Dec. 31 1919 a contract was negotiated with the Pacific Gas 
& Electric Co., under which the operating properties of Sierra & San Fran- 
eieco Power Co were leased for a period of 15 years with the understanding 
that arrangements would be made by Pacific Gas & Electric Co., to finance 
necessary additions both in generating and distributing equipment by the 
sale of Sierra & San Francisco Power Co. bonds if feasible and otherwise by 
the use of Pacific Gas & Electric Co. credit. The interest ob!igations under 
both the Sierra Co.'s Trust Indentures are guaranteed ir effect by Pacific 
Gas & Electric Co. during the life of the lease and in addition the Sierra Co. 
receives a rental of $50.000 per ann. for the first two years, $100,000 for 
the third year and $150.000 per annum for each year thereafter. V. 111, 
p. 1478. In accordance with terms of lease the Calif. RR. Comm. auth. the 
co. in July 1921 to deliver to the Pacific Gas & Elec. Co. $1,000.000 Ist 
mtge. bonds previously approved by the Comm. ‘The bonds were applied 
for the repayment of money advanced or to be advanced by the Pacific 
Gas & Elec. Co. for exts. and betterments to the co.’s properties. V. 113, 


> April 1 1913; 
ct. 1916 paid only 1%. 
% was 


p. 426. The proceeds of a second $1,000,000 of lst mtge. bonds have been 
similarly paid and applied. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $20.000.000 ($100)_.-. --.-. ------~.- $29, i? sessasehen 
ist M $30,000,000 g ($1,000. 1909 5 Ray 9,500,000 Aug 1 1949 

$5.000. &c)_-_-_-- c*&r*tf\Int.at U.S.Mtge.&Tr ©Co., N. Y., Trustee. 
2d mtge Ser A & B $9,500.000/ 1909 5-6 J-J 9.500.000 Jan. 1 1949 
Sea: c*\Columbla Trust ©o., New York, Trustee 


Bonds.—First mtge. bonds are subject to call on any int. date at 110 and 
int. The remalaing bonds may be issued at 80% of cost of extensions and 
add’ns, provided net earnings for previous 12 mos. shall equal twice int. 
charge on all outetanding bonds, incl. those to be issued. . 91, p. 157. 
The nds are listed on the N. Y. Stock Exch. Second mtge. consists of 
Series ‘‘A’’ $1,000,000, at 6%, and Series ‘“‘B’’ $8,500,000 (incl. $44,000 
Series ‘‘B’’ in treasury) at 5%. 


Property.—Owns water-power properties near San Francisco and a supple- 
mentary steam station in that city, which have a combined capacity of 
97 .940 h.p. 

OFFICERS.—Pres., Mason B. Starring; V.-Ps., H. F. Jackson, D. C. 
Morris: Sec., A. L. Ferguson: Asst. Sec.-Treas., P. M. Hoskins.—V. 106, 
p. 2349, 2763; V. 107, p. 1389; V. 111, p. 1478; V. 113, p. 426. 





MARKET STREET RAILWAY CO.—An operating and holding co. 
$6. .000 com., $3,825,000 poet and $2.350,000 2d pref. stock Of the 
co. is owned by the Calif. Ry. & Pow. Co. and the United Rys. Invest. Co. 


ORGANIZATION .—Organized in Calif. on Oct. 14 1893 as a consolida- 
tion of 11 corporations operating street railroads in the city and county of 
San Francisco. On Mar. 18 1902 al] the assets were sold and conveyed to 
the United RRs. of San Francisco, which operated said street railroads 
together with other street railroads purchasea by it up to April 1921, when 
through reorganization and foreclosure proceedings the Market St. Ry. re- 
acquired all the assets and properties of the United RRs. and now operates 
same. Reorganization was carried out in accordance with terms of plan 
outlined in “Electric Railway’’ Supplement of April 30 1921, where history 
of United RRs. up to time of reorganization will also be found. See also 
V. 112, p. 2093. The co. owns the following stocks: 


Name Par Val. Auth. Issued. Owned by Co. 
ees Oe. Ee. Ge ea nneeanal $100 $2,000.000 $2,000.000 $1,999,500 
South San Fran. RR. & Pow. Co... 100 100,000 13,500 
“—, & |. Sei 100 60,000 60.000 59,703 
San n. & San Mateo Elec. Ry... 100 10,000 10,000 9,995 
I Gr l 40.000 23,108 23.075 
Uetropolitan Ry. Co........-..- 100 10.000 10,000 9.994 


Leases the Gough Street RR. Co.'s system, which includes the lines 
formerly owned by the San Francisco Elec. Rys. (conveyed to the former 
through reorganization proceedings). The balance of the property of San 
Francisco Elec. Rys. (consisting of power-house and rolling stock) is now 
owned by Market Street Ry. Co. 


Municipal Ownership Voted.—On Nov. 2 1920 the people of San Fran- 
cisco voted in favor of a proposition to amend the city charter in such form 
as to enable it to acquire traction properties. to be paid for out of earnings. 
For details see V. 111. p. 1950. 

In April 1922 negotiations for purchase by the city were under way. 
The Board of Supervisors was reported to have agr upon $35,000,0 
with deferred payments carrying 5% interest, as a fair valuation of the 
company’s properties. For further particulars as to city purchase plans, 
see V. 113, p. 2819; V. 114, p. 522, 1179, 1533; V. 115. p. 759, 2159. In 
acter 1923 the co. set a tentative valuation of $48,000,000 on its property. 

. 116, p. 1533. 


Decision.—On Jan. 18 1917 Judge Hunt in the U. 8S. Court at San Fran- 
cisco dissolved the temporary injunction preventing the construction of 
municipal street railway tracks on lower Market St., paralleling the co.'s 
tracks. The company appealed, but on Apri! 21 1919 the U. 8. Supreme 
Court upheld the decrees of the Federal Court dismissing the injunction 
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roceedings brought by the company. In dismissing the company's appeal 
Phe Court said that this action was taken without prejudice to the company 8s 
right to seek da es. The various damage suits filed by the company u 
to May 1919 bring the tota! amount of damages claimed up to $6 .3870,13 
V. 108, p. 1823, 1722. Compare V. 107, p. 2290; V. 108, p. 1391. 
Valuation.—See V. 113, p. 1360. Compare V. 112, p. 63, under caption 
“UD. RRs. of San Francisco.” ; 
City Purchase Proposal.—V. 113, p. 2311. 


STOCK AND BONDS— Dat. anding. 
Oom stock 10,700.00 ($100) nece $10,646,800 
Prior reference 6% Cc 

$11,750,000 ($100) 11,617,000 
Pref 6% cum $5,000,000 ($100) ---- J 4,986.700 
24 pf 6% n-c $4,700,000 ($100) ---- 4,673,400 
First consolidated mortgage{ 1894 5g M-S 14,203.100 Sept 1 1924 

gold $7,500,000 ($1,000).c{Int. at Treasurer's office, San Francisco, or 

| Ladenburg, Thalmann & Co., New York. 

B-year 6% coll. tr. notes) 1919 6A-O 1] 4,278,000 April 1 1924 

$5,200,000 ($1,000)c_._tff;Int. at Union Trust Co., San Fran., Trustee. 
or Equitable Trust Co., N. Y., Trustee. 

Stock.—All classes listed on N. 


Maturity. 


Apr '23,1% 


Y. Stock Exch. and on San Francisco 
Stock and Bond Exch. Both the prior preference and the preferred stock 
is cum. 2d pref., however, is non-cum All classes of stock have equal 
voting power. There is no provision for redemption or conversion of stock. 

Bonds.—Of the Ist cons mtge 5s reported as outstanding $4,683,000 are 
pledged as collatera! under the 5-year 6% notes. _——w fund of $160,000 

rannum. began Sept. 1 1918 and ——— to the redemption of these bonds. 

onds so redeemed are canceled. Up to Apr! 1923 $|,248,000 bonds had 
been retired through the sinking fund. Union Trust Co. of San Francisco 
is trustee. Mtge. contains no tax-free covenant. Listed on N. Y. Stock 
Exch. and San Francisco Stock and Bond Exch. 

Notes.—The 5-year 6% coll tr. notes are secured by $4,683,000 Ist cons. 
mtge. 5% bonds and by a first lien on certain properties described In 
V. 112, p. 2093. Call all or in part on any int. date on two weeks notice 
at 102 andint. Sinking fund of $160.000 per annum for purchase of notes 
is provided for, and to Mar 31 1923, $517,000 had been purchased and 
canceled through the sinking fund. Listed on New York Stock Exchange 
and San Francisco Stock and Bond Exchange. 

Dividends.—An Initial dividend of $1 50 per share was paid on the 6% 
ge preferred stock April 1 1922. Regular quar. divs. of 14% paid since 

and incl. Apr. 1923. V. 114. p. 854. 

EARNINGS.—Earnings for 12 months ended Dec. 31 1922: operating 
revenue, $9,583,436; net, after taxes, $2,130,392: other income, $93,600; 
interest, depreciation, &c., $1,114,332; balance, surplus, $1,109,660. 

Latest Earnings.—F¥or 3 mos. ended March 31 1922, oper. revenue, 
$2,374,439; net, after taxes, $529,249; other income, $15,463; bond int., 
&c., $184,618; balance, surplus, $360,095. 


ROAD .—Operates street railways in the city and county of San Fran- 
cisco and in San Mateo yn & Calif. Tota! mileage, 291 miles, of which 
22 are interurban. The tracks in San Francisco are partly electric and 

artiy cable: the line in San Mateo County is an interurban road extendin 
rom San Francisco to the city of San Mateo. Rails 38 to 141-!b. T an 
girder. Has 744 pass. cars, 63 work cars and 5 miscellaneous cars. 


FRANCHISES.—lIn a report by Haskins & Sells, accountants, it was 
stated ‘that out of the total origina! mileage of 228.95 miles, the franchises 


for 11.5431 miles only expire prior to 1929: all others between that year 
and 1952." 


OFFICERS.—Pres., Charles N. Black; V.-Ps., George B. Willcutt, 
D.C. Morris and Wm. M. Abbott; Sec., George B. Willcutt; Asst. Sec.. 
E.M. Massey and P. M. Hoskins; Treas., A. M.Dahler. Office, 58 Sutter 
St., San Francisco, Calif.—V. 114, p. 1179, 1407, 1533, 1885, 1915; V.115, 
p. 74, 436, 759, 1631, 2159; V. 116, p. 176, 410, 1178, 1533, 1644, 1666 


PRESIDIO & FERRIES RAILROAD.—Trolley. 

The city of San Francisco purchased the property and rolling stock for 
$323,000 and is now operating it, the franchises having expired Dec. 13 
1913. All debts were paid and stockholders received a dividend of $40 
per share (par $100, of which $55 paid in in liquidation.) 


SACRAMENTO NORTHERN RR.—The Western Pacific RR. Corp. 
(see ‘‘Railway and Industrial’’ Section) in 1921 acquired about 99% of 
both stock and bonds of the company. 

Organization.—Incorp. in California on June 20 1918 as a reorganization 
per plan in V. 104, p. 1489 of the Northern Electric Ry., bid in at fore- 
closure sale on May 28 1918. V. 106, p. 2758; V. 107, p. 182; V. 109, p. 


In Jan. 1919 the Cal. RR. Comm. auth. the co. to use $653,750 realized 
from its Class ‘‘A’’ bonds to pay reorganization and foreclosure expenses 
and to satisfy a mortgage indebtedness of $213,750 of the Northern Realty 
Co. V. 108, p. 80. mpare V. 107, p- 2098. See also V. 109, p. 1274. 
{n Oct. 1919 was auth. by the Cal. RR. Comm. to expend $316.683 for 
additions and betterments. 

Western Pacific's Offer to Acqutre Road, &c.—The proposal of the Western 
Pacific to exchange its Ist Mtge. bonds for the company’s bonds in the ratio 
ef 4 to 5; to y $26 50 in cash for each share of pref., $12 50 in cash for 
each share of 2d pref., and $5 for each share of common,was opposed by 
John 8S. Drum, a director of the Sacramento Northern, who he qd that the 
offer was entirely inadequate. As a result, the security holders appointed 
the following committee to determine a fair value for the properties and 
securities: Miles Standish, Chairman; George W. McNear, Walter D. 
Mansfield, C. W. Bush and C. J. Crary. V.111, p. 2042. In Nov. 1920 
the committee also held the above offer to be inadequate. V. 112, p. 258 
In Jan. 1921 the Western Pacific Corp. made formal! offer to exchange 
4 Western Pacific RR. Co. bonds for 5 of the company’s bonds; $27 ! 
per share to be paid for the Ist pref. stock; $15 per share for the 2d pref: 
and $6 per share for the com. stock of the co.; the shares and bonds to be 
deposited with either or both the Union Trust Co. and the First Federa! 
Trust Co., San Francisco, to comply with the requirements of the offer 
For details see V.112,p. 563. Up to Dec. 31 1921 98% of the company’s 
stock had been deposited under this offer. V. 112. p. 1400. See aiso 
V.112, p. 2414. This transaction, however, had not n consummated 
up to Apr. 1 1923. See V. 114, p. 2360. 

The authorized capitalization of the company is as follows: 

t pref. (a. & d.) stock, 6% non-cumulative (par $100) 
Second pref. (a. & d.) stock, 6% non-cumulative (par $100)___- 
Common stock (par $100) 
lst MU 5% 20-year bonds, all on equal footing except as to interest 

ree. Dated July 1 1917. enom. $1,000, $500 and 

a ; interest payable semi-annually. Total, $5,500. 

ass 


inte! 000, viz.: 
A*’ bonds, call. at 102, a fixed charge from Juty 1 1917.$2,012,400 
51,2 


Ciass ‘‘B"’ bonds, call. at par, a fixed chargefrom July 11919. 951,200 
*Class ‘“C"’ bonds, call. at par, a fixed charge from July 1 1922. 1,268,200 
*Class ‘‘D"’ bonds, call. at par, a fixed chespe from July 1 1927. 1,268,206 
*Prior to dates named C and D bonds will receive interest only to extent 
of net earnings. 
A sufficient number of Class *‘A"’ bonds will be sold to provide for pur 
necessary to the reorganization plan. 
Voting Trust.—All of the capital stock is deposited with the Union 
Co. of San Francisco under a voting trust agreement, such trust ts 
continue until all the bonds of the new corporation shail be paying the fult 
ee of 5% per year, but not longer than July 1 1927. See ¥ 


EARNINGS.—For years ending Dec. 31: 
Calendar ross Net,after Other Interest, 
Revenue. Taz & Depr. Income &C. ur. 
$1,608,301 $149,125 $25,743 $224,899 def.$50,030 
1,583,506 60,031 45,557 195.903 def. 90,315 
ROAD.—Total main line operated, 165.63; other tracks, 51.59: total 
217.13. Connects Chico, Oroville, Marysville, Sacramento, Yuba City. 
Colusa, Meridian and Woodland. Also connects Suisun and Vacaville in 
Solano County. Gauge, 4 ft. 8% in. Rail, 60 & 70-lb. T. 
OFFICERS.—Pres., George F. Detrick; V.-P.. Sidney M. Ehrman 
—V.112, p. 258, 563, 1400, 2414; V. 113, p. 2080; V. 114, p. 2360. 


PENINSULAR RAILWAY. 

Entire stock, except directors’ shares, is owned by Southern Pacific Co. 

ORGANIZATION .—Incorporated in California June 30 1909 as a con- 
eolidation of various electric railways in which the Southern Pacific is inter 
ested, namely the Peninsular RR. Santa Clara Inter-Urban RR. (V. 83. 
Dp. re ee p. Oe the San Jose-Los Gatos Interurban Ry. (V. 76, 

. : ° - PD. ° 

° Abandonment of Certain Lines Authorized.—See V. 116, p. 516. 


Balance, 
Sur. or Def. 





STOCK AND BONDS— Date. 
Stock $12,000,000 ($100) 
San Jose-Los Gatos Inter. 4 1903 


Interest. Outstanding. Maturity, 


mortgage $2.000,000 ($500 } Interest 
ff & aE c*tf cisco 
Bonds .—A sinking fund of 

per annun, began Jan. 1 1905. 


EARNINGS.—For year ending Dec. 31: 
Gross Net (after 
Calendar Year— Earnings. Tatres). 
9 $344 302 df$18,120 é 
354,417 16.878 34.048 334,643 
306 381 df.47 ,564 35,859 315,633 
ROAD.—Operates 65.420 miles of first main track, 9.648 miles second 
track and 5.699 miles of sidings, turnouts, &c.; total, 80.767 miles. Also 
owns 16.27 m. first main track, leased to Sou. Pac. Co., and 1.26 m. main 
track operated by San Jose RRs. Serves San Jose, Saratoga, Los Gatos, 
Campbell, Cupertino, Monta Vista, Mayfield and Palo Alto, all in Santa 
Clara County. Standard gauge. 60 and 70-ib., mostiy T rail. 41 elec- 


tric motor cars (including 2 express and 6 work), 2 trail cars and 1 electric 
iocomotive. 


OFFICERS.—Pres., Paul Shoup, San Francisco; Sec. & Aud., H. A. 
Oulloden, Los Angeles; Treas.. M.S. Wade. Los Angeles; Asst. Sec.. G. L. 
King, San Francisco.—V. 113, p. 850; V. 114, p. 2241; V. 116, p. 516. 


at Central Trust Co., San Fran- 
, Trustee. 
% of net earnings, but not less than $10,000 


Other 
ncoome. 
$35 .968 


Interest, Balance 
Rents .&c. 


$380,384 


SAN FRANCISCO NAPA & CALISTOGA RY. 


ORGANIZATION .—Incorp. Nov. 10 1911 in California as successor to 
the San Fran Vallejo & Napa Valley RR., sold at foreclosure on Oct. 30 
ane Ve SS, P- 1535. Also acquired the Vallejo Benicia & Napa Valley 
RR. Has a 20-year traffic agreement with Monticello SS. Co., providing 
for daily schedule of at least six round trips between Vallejo and San Fran. 
Purchases power from Great Western Power Co. under contract. Franchise 
runs to 1952 or later. 

In Dec. 1915 the California RR. Comm. issued an order fixing the repro- 
duction cost of the property, less depreciation, at $1,010,846. This however 
was not accepted by the co. 

STOCK AND BONDS— 
gtock $2,000,000 


Date. Interest. en Maturity. 
ist M $1.000.000 gold Ne at 


1911 6J-D 
$500 & $1,000) callable at/ Int. at Mercantile Tr. Co., San Fran., Trus., 
105 & int. on any int day c* or at office of E. H. Rollins & Sons, N. Y. 
Debentures—unsecured 7 1911 5% 599,100 Dec 1 1936 
foreclosable $610,000 


Bonds .—$38,.000 1st M. bonds are held in treasury, $75,300 are in sink. 
fd and remainder are reserved for additions and extensions at 75% of cost 
under certain restrictions. Annual sinking fund of 1% of bonds out began 
in 1914. V.93, p. 1535. $10,900 5% debentures are held in treasury. 

EARNINGS.—For years ending Dec. 31: 

Calendar Year— Gross. Net (aft. tar.) 
ra 6ecbuthnnind $306,134 $88 872 $67 3561 $21,511 
Di ci.tidceoweaenenatuinens 395,156 129,030 86.288 42,742 

ROAD .—Comprises 46 miles of track, extending from Vallejo via Napa, 
to Calistoga, of which 30 miles on private right of way, 12.39 miles on 
streets or highways and 3.32 miles sidings, standard gauge. Cwns 37 
acres of land, incl. water front in Vallejo. Commenced operation of freight 
service into Mare Island Navy Yard Sept. 20 1920 over a branch of 3, 
ft. additional main line and over Mare Island Government Causeway 
and Transfer Yard on Mare Island, the latter having a capacity of 75 cars. 
All transcontinental freight will hereafter move over this route for Mare 
Island. In 1920 completed a 75-car interchange yard at Napa Junction, 
7 miles from Mare Island, where freight for the Navy Yard will be inter- 
changed with the S. P. Co. 


OFFICERS.—Pres., Jas. Irvine, San Fran.; Sec. & Treas.. T. V. Maz- 
well, San Fran.; V.-P. & Gen. Megr., C. E. Brown, Napa.—V. 115, p. 1100. 


—,,,, 


Int., &c. Surplus. 
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SAN JOSE, CAL. 
SAN JOSE RAILROADS.—A trolley road. 


Southern Pacific Co. owns entire stock except directors’ shares. 


ORGANIZATION .—Incorp. in California Dec. 23 1909 as successor to 
San Jose Ry. Co. V. 90. p. 1297. Properties of San Jose & Santa Clara 
County RR. Co. oneiaanoll by San Jose RRs. March 15 1912. 


STOCK AND BONDS— Interest. Outstanding. Maturity. 
Stock $5.000,000 ($100) 5.000.000 
lst mtge $1,500,000 sor 1910 5¢@J-J 
($1,000) sinking fund____tfj tnt. at Mercantile Trust Co.. 8. F.. Trustee. 
San Jose & Santa Clara Co.) 1906 A-O 1,152,000 April 1 1946 
RR ist & ref M $1,500,000} Int. at Union Trust Co., San Fran., Trustee. 
($1 .000) gwold______- _.c*tf 
Bonds.—The San Jose & Santa Clara Co. RR. bonds are subject to call 
at 110 andint. Sinking fund of 1% of outstanding bonds began Apr. 1 1911. 
ist M. bonds are subject to following sink. fund provisions: Jan. 1 1915 to 
1939, incl., $10,000 per year, 1940-44, incl., $20,000 per yr.; 1945-49, 
$30,000 per yr.; ane ,000 per yr.; or these bonds may be delivered 
EARNINGS.—For years ending Dec. 31: 
Y Gross. Net. Other Inc. Int.,Rent..@c. Bal.,Def. 
772 $53.706 $1,64 
4 * 
sidings and turnouts; total. 38.56 miles; serving cities of San Jose and 
Santa Clara and country adjacent thereto. Standard gauge. 46 olectric 
motor and 13 trailer cars; 3 automobiles for passenger service. 


OFFICERS.—Pres., Wm. F. Herrin; V.-P., Paul Shoup: Sec. & Aud., 
H. A. Culloden: Asst. Sec., G. L. King: Treas., M. 8. Wade.—V. 90. p. 
1297; V. 92, p. 1033; V. 104, p 560: V. 107. p. 604. 


SANTA CRUZ, CAL. 
COAST COUNTIES GAS & ELECTRIC Co. 


ORGANIZATION .—Organized in OCaiifornia on Mar. 20 1912 and hae 

uired the Coast Counties Light & Pow. Co., Big Creek Light & Pow. Co. 

and San Benito Light & Power Co. and Gilray Gas Works; also the entire 

capital stock of the Union Trac. Co. (Santa Cruz). Franchises in munict- 
palities perpetual: county franchises on highwaves unti) 1946 to 1959. 

In July 1922 the co. was auth. to issue $250,000 of 6% pref. stock at not 
less than $85 a share, proceeds to be used to reimburse the treasury for 
capita! expenditures and to retire before maturity the $150.000 6% deben- 
tures due Jan. 1 1924. V.115, p. 187. $92,000 of the deb. had been pur- 
chased for retirement up to Mar. 1923. (Cash available for balance.) 

STOCK AND BONDS— Date. 

Oommon $2,000,000 o 
lst pref $1,000,000 6% cum 
Pref $1,000,000 6% cum 1.000.000 See text 
Coast Gounties L & P Ist Mj i906 5 830/000 Aug 1 1946 
$1.000.000 g& ($1,000) _c*tf/Int. at Mercantile Tr. Co., San Fran , Trus. 
EN RS SRE aa 6% 159.000 Jan 1 1924 
Big Ork Lt&Pow 18tM$339.000tf..- 4% 247.000 M 
San Ben Lt&Pow 1stM$150.000 tf__- 6% 13 

Bonds .—$3 854 cash held in sink. fund of Coast Counties Light & Power 
Callable 107% and int. on any int. date. Annual cumul. sinking fund 
of 1% of bonds out. began June 30 1911. $170.000 held in sink. fund. : 
95, p. 681. Sink. fd. on Big Creek Lt. & P. bonds, $3,600 per ann. began 
Mar. 30 1908: $72,000 bonds and $1,821 cash in sink. fd. Sink. fund op 
San Benito Light & Power bonds of 1% of bonds out. began June 30 1915. 
$13,090 bonds and $300 cash in fund. 

Divitdends.—6% per annum is being paid on first pref. stock. In 1920 
paid divs. of 2% on 2d pref. stock. 

EARNINGS.—For years end. Dec. 31 (not incl. Union Trac. Co.): 

G Net (aft.Taz.). Int..@c. Deprec'n. Surplus. 
: $63,289 
92 ; 265,237 56.703 

Property.—Has one hydro-electric and two steam plants; combined 
ca a 3,346 h. p.; 109 miles transmiss: lines and 307 pole miles. Gas 
plants in Santa Cruz, Watsonville, Hollister and Gilray. 


OFFICERS.—Pres. & Gen. Mer., 8. Waldo Coleman: V.-P., 
Grant; Sec. & Treas., L. W. Pryor.—-V. 114, p. 2474; V. 115, p. 187 
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Union Traction Co.—Controlled by the Coast Counties Gas & Elec. Co. 

Ata meeting of the bondholders of the Union Traction Co. in Aug. 1915 
a bondholders’ protective committee was appamnted to investigate ‘the con- 
dition of that corporation. V. 101, p. 616, . A majority of the bond- 
holders have = an agreement, without surrender of an 
rights, to the effect that property is to be managed as heretofore and cou- 
pons to be paid as earned. One coupon was paid Sept. 30 1919 and another 
Sept. 11920. None since. 


BONDS— 


foreclosure 


Date. Interest. Outstanding. Maturtty 
Union Trac Co 1st M ad 1905 5% 607.000 Feb 1 1938 
000 gold ($1.000)_c&r ntf\Int. at Union Tr. Co., San Fran., Trustee 
The bonds have a skg. fund from 1910 to 1915 of «% of bonde 
out.; from 1915 to 1920 1% of bonds out., and from 1920 to maturity 2° 
of bonds out; said fund to be used to redeem the bonds,. Are subject t 
call at 110 and int. $100,000 bonds are reserved for betterments and 
extensions. $43,000 have been retired. 


EARNINGS.—For cal. year 1922, gross, $84,432: net after taxes, $16,- 
140. In 1921, gross, $93,267; net after taxes, $12,443. 


ROAD.—Operates 18 miles of track in Santa Cruz and to Capitola. 
Standard gauge.—V. 101, p. 616, 846: V. 107, p. 803; V. 111, p. 75. 


— 


SAVANNAH, GA. 
SAVANNAH ELECTRIC & POWER CO. 


ORGANIZATION .—Incorp. in Ga. Aug. 12 1921 to acquire all the 
Properties formerly owned or controlled by the Savannah Electric Co. 
(for history see ‘‘Electric Railway’’ Supplement of April 30 1921) as per 
plan outlined in V. 113, p. 184. The new co. took over the properties 
effective Nov. 11921. V.113, p. 2081. Franchises for both street railway 
and electric-lighting plant are perpetual. 

Capitalization on completion of reorganization will be as follows: 





an 











STOCK AND BONDS— Date. Interest. Outstandin Maturity. 
kl EP eae aa ei $2,500,000 oecneous 

f.6% cum. after Oct. 1 1926 
GAC RAG LE RELL Ne a Tee 1,000,000 Apr’23,3% 


1,300,000 Jan'23, 2% 

750,000 Oct 1 194} 

($100, $500 & $1,000) gold - Commonwealth Trust Co., Boston, trustee 
r 


a eS Rn ea ee c*& 
Sav. Elec. Ist cons mtge $3,-{ 1902 5e«J-J 2,147,000 Jan. 1 1952 
500.000 gold ($1,000 vy Int. at American Trust Co., Boston, trustee 

EE MA eT ie c 
1897 


aS ) 
Sav Thun & Isle of H Ist tf 


Stock.—The 6% pref. stock is call at 120 and is cum. after Oct. 1 1926 
Debenture stock may be issued from time to time in series which may 
bear different div. rates and red. price and carry a sink fund but will be 
entitied to the same preferences and priorities. 

Bonds .—The ist & ref. bonds may issued in different series from time 
to time under certain restrictions. Call. all or part on arry int. date after 
Oct. 1 1931; ete 1932 at 105, and thereafter decreasing \% of 1% in 
each year to 101 in 1940, and at 100 in 1941. Sink. fund of 2% per annum 
on the total amount of Ser. ‘‘A"’ bonds issued, first payment Nov. 1 1923 
will retire bonds at 105 u 


to and incl. Oct. 1 1932 and thereafter at call 
rice. Int. pe able in N. Y., Boston & Chicago. V. 113. p. 1575. Of 
e Savanna lectric Co. lst cons. bonds, $1,353,000 have been canceled. 
Callable in whole (or in part for sinking fund) at 110 and interest on any 
interest date. The co. binds itself to apply at least $20,000 per annum, 
beginning 1906, towards improvements or extensions or in the purchase of 
bonds. Of the Savannah Thunderbolt & Isle of Hope Ry. bonds, $250,000 
have been canceled. Sinking fund 2% per annum began Jan. 1 1918. 
Latest Earnings.—For 12 months ending Dec. 31 1922, gross, $1,603,092: 
net, after taxes, $580,109; interest, &c., $284,066; bal., sur , $296,043. 
ROAD.—Operates 63.50 miles of single track. In Sept. 1917 received 
auth. to extend its line to Port Wentworth. Construction has been begun 
Gauge, 5 feet. Power stations have 12,300 k.w.capacity. 110 passenger 
and 17 other cars. 


OFFICERS.—Chairman, George J. Baldwin: Pres., Howard C. Foss; 
V.-P., Chas. F. W. Wetterer, Norman W. Mumford and H. H. Hunt; Sec. 
& Asst. Treas., W. H. Kennedy; Treas., H. B. Sawyer; Megr., Robt. C. 
Brooks.—V. 113, p. 1676, 2081: V. 116. p. 1771. 
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SCRANTON, PA. 

SCRANTON & WILKES-BARRE TRACTION CORPORATION.— 
A holding company. 

ORGANIZATION .—Incorp. in Virginia in 1913 as a reorganization (per 
plan V. 96, p. 1701) of the Lack. & Wyom. Valley Rapid Transit Co. (sold 
at foreclosure), which company owned all the securities of the Lackawanna 
& Wyoming Valley RR., the Scranton & Northeastern RR., the Lacka- 
wanna Tunnel Co. the Central Valley RR. and the Wilkes-Barre RR 
These latter five companies were merged into the Lack. & Wyom. Valley 
RR. Co. (the operating company) with $2,150,000 stock and $5,000,000 
bonds, all of which is owned by the Scranton & Wilkes-Barre Trac. Cor 
and capes under that company’s refunding mtge., subject to $888, 

L. & W.V. Rapid Transit coll. trust bonds. he Railroad Co. owns all the 
stock of the Lack. & Wyom. Valley Pow. Co. Power franchises perpetual 

Sinking Fund and Redemption Plan.—The plan for a sink. fund ($15,000 
oer ann.) and the establishmens of a call price of 105 and inv. for the Lacka 

Wyo. Val. Rap. Tr. Co. coll. truss 5% bonds of 1901 became effec:ive 
Nov. 8 1917. . 104. D. 2094. 

In ~ 1922 the Penna. Corp. Comm. approved an increase in the 
co.’s auth. capital stock from $2,500,000 to $5,000,000. V.115,p. 1211. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 
I RR lie pS ga SS Bp - ( _eevres-4 
RIE i 925.500 
L & W V Rap Tr Cocolltrust{ 1901 5% 813,000 Aug 1 195] 

5% gold bonds____--- c*tf\| Int. at Guaranty Trust (‘o . Y., trustee 
Refunding mtge (see text) g/ 1913 5% 1,986,800 Aug 195) 

ee ee c*tf| Guaranty Trust Co., New York, trustee. 
Coll trust sink fund gold bds} 1914 62A-O 912,000 Apr 1 1934 
.000.000 ($1.000)___.c*) Guaranty Trust Co.. New York trustee 


Stock.—Divs. on pref. 6% per annum until! June 30 1917 and 7% there 
after. Cumulative from June 39 1914. Pref. stock is red. at 105. Pref. 
and com. have equal voting power. 


Bonds .— Refunding mtge. bonds are callable at 105 and int.; sinking fund 
of 4% ver annum of outstanding bonds began Nov. 1 1917; $828,000 
are reserved to retire underlying bonds. The mortgage was authorized 
originally for $5,000,000, but was subsequently closed at $3,000,000. The 
L. & W. V. Rapid Transit Co. 5% bonds are secured by deposit of $2.150,- 
000 stock and $5,000 .000 Ist M. 5s, due 1951, of the Lack. & Wyom Valley 
RR. Co. Under a supplemental! indenture, dated Nov. 1 1917, a sinking 
Se of $15,000 per annum which began May 1918 was created and the 

nds were made subject to call at 105 and interest. V. 105, p. 2094. 
As of April 1 1923 all but about $24,000 of the bonds had been stamped 
by the trustee with the callable feature sinking fund agreement. V. 
105, p. 2455. Thecoll. trust 6s of 1914 are red. at any int. period at 100 
and accrued int. Sinking fund (cumulative) of 1% of outstanding bonds 
annually from March 1 1916 to March 1 1933. These bonds are secured by 
the same collateral as the first and refunding mortgage. V. 98, p. 1246. 


Dividends.—6% was paid on preferred stock from July 1913 to an incl 
April 1917. In July iof7 began paying 7% and same rate has been paid 
regularly since. 


EARNINGS.—Years ending Dec. 31: 


Cal. erating Other Inc. Erp. & Bond Pref. Balance 
Year— Income. (Hold.Co.). Tates. Interest. Divs. Surplus 
1922 __.$410,189 $946 $15,046 $206,312 $63.329 $126,448 
1921 __. 430,431 371 12,797 207 .063 59,936 151,006 
1920 __. 362,705 303 10.343 207,812 56.616 88.237 


ROAD.—Lackawanna & Wyom. Vall. RR. operates 22.75 miles of first 
track, 20.74 miles of second track and 8.61 miles of yard track and sidings 
Double track, laid with 90-lb. rail. Standard steam construction, private 
right of way. A standard-gauge tunnel, about 5,000 feet long, was com 
pleted in Scranton in Oct. 1905. This removed the only heavy grade op 
the line between Scranton and Wilkes-Barre. 27 passenger, 72 freight cars 
4 motor express cars, 1 motor work car and 2 electric freight locomotives 
Freight and passenger business is exchanged with all railroads entering the 


terminal cities. 


| RORMICE 











OFFICERS.—Pres., Wm. C. 

; V.-P., W. H. Lippincott; 
Potts.—V. 98, p. 1158, 

2094; V. 115, p. 1211. 


KEYSTONE UTILITIES CO.—A holding company. 


ORGANIZATION .—Incorporated in Delaware Nov. 241916. Oontrols 
the Hanover Power Co., Hanover & McSherrystown Street_Raiiway Oo, 
(see this co.), Gettysb Electric Co., DuBois Electric Co., DuBots Trac. 
tion Co. (see this co.), Susquehanna County Light & Power Oo. 

These companies do the electric light, power and part street railway busi- 
ness in Hanover, Gettysburg, DuBois, Montrose, Susquehanna, New Mil. 
ford a _ communities in York, Adams, Susquehanna and Clearfield 
counties, Pa. 

Brooks & Oo., Scranton, in Dec. 1916 offered the unsold portion of the 
$1,225,000 Ist & consol. 5s at 91% and int., with 50% allotment of stock. 
V. 103, p. 2341. 

STOCK AND BONDS— Date. 
SeeGs GR.Ser eee Clecccots case eceocece Ghee weeenedees 
lst & conso! M $7,500,000 g} 1916 5g@F-A 1 1941 

($200, $500 and $1 .000) .c*{Interest at Scranton Trust Co.,. trustee. 

Bonds.—Secured by pledge of the capital stocks, contracts and other 
securities of the underlying cos.: also by lien on other property of the co., 
incl. impts. to be made shortly with part of the proceeds of present issue. 
Sufficient bonds reserved to retire certain underlying liens which In amount 
are less than the presentissue. No bonds to be issued for more than 874% 
of total expenditures, nor unless annual net earnings of the combined prop- 
erties are | 4 times the interest charge, incl. bonds to be issued. Red. at 
102 & and int. in whole or part to Nov. 1 1931 and at 105 and int. thereafter. 

PROPERTY.—System includes 3 electric generating stations (aggregast- 
ing 8,000 h. p. capacity); a hydro-electric system at Susquehanna, Pa., ca- 
my 600 h. p.; 75 miles of high-tension transmission lines, connected with 
ocal distributing lines; 20 miles of street railway trackage, cars, &c. 

OFFICERS.—Pres. Frederick J. Platt; V.-P., E. J. Lynett.—vV. 103, 
p. 2341; V. 116, p. 1533. 


Exec. Comm., Frank R. 
©. Stivers; Treas., F 


ge Saat Chairman 
P. & oe Be ,_ rr. WwW. 
1246, 1539; V. 101, p. 1190; V. 105, p. 910, 1309. 











SEATTLE, WASH. 
PUGET SOUND POWER & LIGHT CO. 


ORGANIZATION .—Was formerly known as the Puget Sound Traction. 
Light & Power Co. Name changed to present title early in 1920. In-orp. 
Jan. 2 1912 in Maine per plan in V. 94, p. 124 (re-incorp. in Mass. on July 9 
1912), and has purcha: and consolidated the properties formerly owned 
by the Seattle Electric Co., Pacific Coast Power Co., Puget Sound Power 
Co., Seattle-Tacoma Power Co. and Whatcom County Ry. & Lt. Co. A 
owns most of the stock of the Puget Sound Electric Ry., the Pacific Traction 
Co., Western Washington Power Co., Diamond Ice & Storage Co., and all 
the capital stock of the Pacific Northwest Trac. Co., which in turn owns 
the capital stock of the Puget Sound International Ry. & Power Co., lessee 
of Everett Ry., Light & Water Co. Early in 1923 acquired the Washington 
Coast Utilities and the North Coast Power Co. V. 116, p. 296, 1051. In 
Feb. 1923 the Puget Sound Power & Light Securities Co., a subsidiary, was 
incorporated to handle the distribution and sale of the com., pref. and prior 
yenwece stock of the parent company in the Pacific Northwest territory. 

. 116, p. 936. Through ownersh:p or control, does the greater part 
of the commercial electric lighting and power business ‘n the Puget Sound 
district, including the cities of Seattle, Tacoma, Bellingham and Everett; 
does substantially all the electric street and Interurban railway business 
‘n the Puget Sound district, except In Seattle. Estimated So 
600 erves 6 counties and 147 communities between the Canad an 
boundary and Olympia with light and power. Directly, or through its 
subsidiaries, it owns and operates four water-power and five steam-power 
plants, with a total electric generating capacity of 115,900 kilowatts. 
Also owns or controls additional undeveloped water-power sites with a 
capacity of more than 100,000 horse-power. Operates the street railways 
in Bell’ ngham and, through its subs‘diaries in Tacoma and Everett, also 
the interurban electric railroads between Tacoma and Seattle, between 
Seattle and Renton, between Tacoma and Puyallup, between Everett and 
Seattle, between Everett and Snohomish, and between Bellingham, Mount 
Vernon and Sedro-Woolley, a total of over 286 miles of track. Does the 
entire gas business of Bellngham and the entire steam heat distributing 
business of Seattle. 

Principal franchises expire as follows: In Seattle electric lighting and 
power, 1952. In Tacoma, railway, 1939: power, 1930. In Bellingham, 
railway, 1941 (minor railway, 1934): light and power, 1940; gas, 1941. In 
Everett, railway, in 1944 and 1950; electric light and power, in 1950, 
interurbans chiefly on private right of way. 


Sale of Water Plant to City.—On Aug. 10 1916 the city of Everett took 
over the water plant of the Everett Ry., Lt. & Water Co. for $994,000. 
Proceeds were used to take up the $500,000 Everett Water Co. Ist 5s, 
due 1921, and $497,000 of the $675,000 Everett Ry., Lt. & Water Co. 1st 
M. 5s, due April 1 1925. | 


City Regulation of Jitneys Upheld.—On July 20 1921 the Wash. Supreme 
Court sustained the right of the city of Seattleto regulate jitney trafric onits 
streets. V. 113, p. 961. A petition on behalf of jitney operators for a 
rehearing was denied on Sept. 2 1921. V. 113, p. 1252. 

Sale of City Railway System to Seattle.—In April 1919 $15,000,000 5% 
atility bonds of the city of Seattle were delivered to the co. and the co.'s 
street railway property, within tne city limits, was conveyed to the cit 
which now owns and operates same. The bonds have been deposited wit 
the trustees of the mortgages securing certain of the co.’s bonds and notes 
in substitution for the property sold. They are a charge upon the gross 
earnings of the entire railway system of the city, superior to all charges 
except interest and amortization of some $650,000 of prior bonds of a like 
character. V. 108, p. 1391, 2630; V. 109. p. 371; V_110, p. 971. 

Attitude of Mayor Caldwell on Question of Meeting Prin. and Int. of Bonds 
Issued in Payment for Street Railway.—V. 112, p. 373. 

Decision Bearing on Payment of Prin. and Int. of St. Ry. Bonds.—See 
V. 112, p. 2191; V. 113, p. 418; V. 114, p. 1064. See also V. 116, p. 1761. 

In April 1921 brought out $13,734.000 74%% gen. & ref. mtze. bonds to 

rovide for spe reuromens of $13.676.500 7% 3-year notes, due June 1 1921. 
r 112. p. 174 

In Aprit 1922 issued $1,109,900, and in Oct. 1922 an additional $1,300,000 
7% prior pref. stock to provide funds to retire floating debt incurred for 
construction purposes, &c. V. 114, p. 1892; V. 115, p. 1838. In March 
1923 sold $2,000,000 additional 7% prior pref. stock for acquisitions, &c 
V. 116, p. 1051. i] 


“STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $25,.000.000 ($100)_. .--- Q-J 15 $29,282,900 See text 
Pf $16.000.000 6% cum ($100) ---- -J 15 15,551,700 See text 
Prior pref $10,000,000 ($100).  __-- Q-J 15 7.500,000 Apr’23, 1% 
5-year gold notes ($100, $500) 1920 8 M-S 2.000.000 Sept 1 1925 
and $1 .000)________-__e*tf{Dexter, Horton Tr. & Sav. .. Trustee 
5-year gold notes ($100, $500 1921 8gM-S 850,000 Sept. 1.1926 
and $1,000) gold__.--.--- c| Dexter Horton National Bank, Seattle, Trus. 


Gen & ref M Ser “A” ($500 &{ 1921 7%2@™M-N 13.734,000 May 1 1941 
$1.000) gold____.- c*&r*_tf|Old Colony Trust Co., Boston, trustee. 
Pacific Coast Power Ist mtzge) 1910 5 M-S 3,999,000 Mar. 1 1940 
$10,000,000 gold ($1,000)}Int. at Harris Tr. & S. Bk., Chic., trus., or at 
c*&r (closed mortgage) __-- Harris, Forbes & Co., Inc., N. Y. or Bost. 
Seattle Elec Co Ist M $5,000.-}] 1900 5@F-A 3.170.000 Feb. 1 1930 
000 ($1.000) gold___c*ntf{Int. at Boston Safe Dep & Tr. Co., trustee 
do cons & ref a ett 1907 5a F-A 5.217.000 Aug 1 1929 
($1.000) gold___--- e*&rtff/int. at Old Colony Tr. Co.. Boston, trustee. 
Pug Sd Pow Ist M fepge =o} 1903 5 2« J- 2 682.000 June 1 1933 
gold ($1,000) guar._..c*tf{Int. at Old Colony Trust Co., Boston, trust 
Seattle-Everett mtge ee) 1909 5 M-S 2.716.000 Mar 1 1939 
000 2 ($1,000, &c.)__c*&rtf fInt. at Old Colony Trust Co., Boston, trustee 
Everett Ry, Lt & W Ist M)_ 1905 58 A-O 160.000 April 1 1925 
$2,000,000 2g ($1.000)__ctf{Int. at Bankers Trust Co., N. Y.. trustee. 
do cons M $4.000.000\ 1999 5 F-A See text Feb 1 1941 
ea I c*&r{(Int. at American Trust “o., Boston, trustee 
: nr 1903 52@F-A 3,037.000 Feb 1 1932 
000 gold ($1,000)__--- c*tf) Int. at Old Colony Trust Co., Boston, trustee 
do cons&ref M $15,000,000 1911 3  —---- ---- See text 
Tacoma Ry&P ist M eg ($1,-{/ 1899 5@A-O 1.236.000 April 1 1929 
000)$1,500,00C not rede*ntf\Int. at Old Colony Tr. Co., Boston, trustee 
Pacific Tract 1st M $5.000.-{ 1907 52 J-J See text July 1 1927 
000 gold ($1.000)_____-- c*\Int. at Old Colony Tr. Cn., Boston, trustee 


Whatcom Co Ry & Lt Ist M/{ 1905 5@M-N 1.325 000 Nov 1 1935 
$2,500,000 gold ($1.000) tf\Int. at Old Colony Tr. ¢ O., Roston, trustee 
- Notes payable, Nov. 301922... ..-. --------- fears on 





122 ELECTRIC 


RAILWAYS [ Vou. 116. 








STOCK .—In addition to the amounts of com. and pref. stock reported 
outstanding above, there are non-interest-bearing receipts for $4,620 com. 
stock exchangeable at par for stock certificates. Prior pref. is red. at 
110. Pref. stock is eemable at 125. $1,466,800 com. stock is owned by 
Public Service Inv. Co. Both classes of stock are non-taxable in Mass. 

Notes.—The 5-year 8% notes due 1925 are red. as a whole on any int. 
date on 40 days’ notice at 193 in 1922, 102 in 1923, 101 in 1924 and 100% 
thereafter up to March 1 1925. 7 

Bonds.—The gen. & ref. mtge. 74%% bonds, Series ‘‘A’’ are secured by 
deposit of $13,734,000 City of Seattle Street Ry. 5% bonds. Additional 
bonds issuable in different series for 75% of the cost of additional property 
and extensions under certain restrictions. A sinking fund of $400,000 per 
annum, beginning March 10 1923, will be applied to purchase of these bonds 
if offered at not exceeding the call price. Red. on any int. date up to 
May 1 1926 at 105; thereafter decreasing 14%% annually to 101 on Nov. | 
1933; and thereafter to and incl. May 1 1940 at 101, and thereafter at 100. 
Pennsylvania 4-mill tax refunded, Interestis payablein New York, Boston 
and Chicago. V. 112, p. 1742. : 

Seattle Electric Co.—Sinking Fund.—On list M., 1% of bonds outstanding; 
$1,830,000 bonds were held by the trustees not canceled Dec. 31 1922; call- 
able as a whole or in part for sk. fund on any int. dateat 110 andint. The 
consol. & ref. M. bonds can be called in amounts not less than $500,000, 
and in smaller amounts for sk. fund purposes at 105 and int. on any int. day. 
Sinking fund of 1% per annum starte? Oct. 1 1909; $1,.229.006 of the bond- 
were held by trustee for sinking fund Dec. 31 1922, $1,344.000 are canceled 
and $5 852.000 reserved to retire underlying bonds. V. 85, p. 222: V. 92 
p. 189. Both mortgages are closed 
Puget nd Power Co.—Mortgage Is closed. Both prin. and int., as well 
as sk. fund payments, are guar. by the Seattle Electric Co. Can be exchanged 
for Seattle Electric consol and ref 5% bonds, par for par. A sk fd of 1% 
per ann. of bonds outstanding commenced Mar. 1 1906; $631 ,000 have been 
canceled. Subject to call as a whole (or in part for sk. fd. at 110 and 
int. on any int. day. 

Seattle-Everett bonds are a direct obligation of the Seattle Elec.Co., but 
Pacific Northwest Traction Co. has agreed to pay prin., int. and sinking 
fund payments on these bonds, and has mortgaged its entire property as 
security. They are additionally secured by the pledge of the entire issue 
gone ) of stock of the Puget Sound International Ry. & Power Co. and 

500, consol. mtge. bonds of the Everett Ry., Light & Water Co The 
mortgage is closed. A sinking fund of 1% on amount of bonds out began 
Mar. 11914. $384,000 not incl. in amount reported outstanding is held in 
sinking fund uncanceled. Bonds are callable as a whole or in part for s. f 
at 105 andint. See V 88, p 1062: V. 92. p. 1244. 

Everett Ry., Lt. & Water Co.—Of the $2.000,000 M., $825,000 are re- 
served to retire prior liens. $675,000 were issued but $504,000 were retired 
in 1916 through balance of proceeds from sale of water plant to city of 
Everett. $11,000 additional! have since ben canceled. Mortgage closed 
except for refunding. No skg. fund, but bonds subject to call on any int 
date upon 60 days’ notice at 107% andint. Of the $4,000,000 consol M 
$ is reserved for prior liens, $439,000 owned by Puget Sound Inter- 
national ~ 4 & Power, $480.000 owned by Pacific Northwest Traction Co , 
$55,000 is in sink. fund canceled and $2,366,000 are unissued. Callable as 
a whole (or in part for sk. fd. at parand int onanyint.day. Sink. fd of 
1% per annum of bonds out began May 1 1914. V. 88, p. 1061 

Puget Sound Electric Ry.—Of the 1st consol. M., $1,236,000 are reserved to 
retire a like amount of Tacoma Ry. & Pow. Co. bonds and $1 227 009 have 
been canceled. Callable as a whole on any int. date at 110 and int. A 
skg. fd. of 1% of bonds certified, plus 5% per ann. on bonds purch for sk. fd 
bega” on Jan 1 1907. Sufficient of consol. and ref bonds are reserved for un- 
derlying bonds, the remainder is issuable at 80% of enst for addn’s & imots 
Tacoma Railway & Power Co.—$264,000 are held by Puget Sound Electric 
Co. Are not subject to call 

Pacific Traction Co.—%500.000 were issued to retire a like amount of old 
First M. bonds: entire $500.000 now in treas. Remaining bonds reserved 
for future additions and improvements, under restrictions. Subiect to call 
at 105 and int. at any time. Sk. fd. of 1% of bonds outstanding began 
Jan. 1 1914. Bonds are guar. p.i. & sink. fund by Puget Sd. El. Ry. 

Whatcom County Ry. & Light Co.—Callable as a whole on any int. date 
atl05andint. Sk.fd.of1% perann. of bonds outstanding, if earned, com- 
menced Nov. 1 1906; on Nov. 1 1911 became obligatory. $439,000 bonds 
have been canceled of which $193,000 in sk. fd. Mortgage is closed. 

Dividends .—An initial div. of 1*4 % was paid on the 7% prior pref. stock 

n April 1922. On 6% pref. 14% quar. from organization to April 1915. 
In July 1915 paid only 4% %, same rate quar. toand incl. Jan. 1918. None 
to July 1919, when %% was paid. Same rate paid quar. to July 1921, 
when 1%% was paid. V. 112, p. 2643. Same rate quar. to and incl 
Oct. 1922. In Feb. 1922 the directors declared a stock dividend of 20% 
payable in 7% prior preference stock at par, in adjustment of balance of 
dividends accumulated on the Pref. stock after the payment of an extra 
cash dividend of $2 50 on the unstamped and 25 cents per share on the 
stamped stock. V. 114, p. 739. 

On com, first div.—1%—paid April 1912: July, 1%: Oct., 1%. In 
1913 4%. In 1914 Jan., 1%: April 1%: July. 1%. October dividend 

assed (V. 99, p. 895): none to Julv 1922, when 1% was paid. In Oct. 

922, 1%. In 1923, Jan., 1%: April, 1%. 

EARNINGS.—For years ending Dec. 31: 

Year— Gross. Net aft. Taxes. Other Inc. 

ee $10,477,610 $4,378,584 y$715.292 $2,451,925 
o«----- 10,088,544 4,155,251 ¥750,.000 2,546,359 

y Income from City of Seattle utility bonds. 

PROPERTY .—Power stations have 122,510 k.w. capacity. Also pur* 
chases power (Bellingham Division) from Western Canada Power Co. 
Street and interurban railways, 278 miles equivalent single track. 20.40 
miles trackage. Gauge, electric, standard; cable, 3 ft. 6 in. and 3 ft. 258 
passenger cars, 276 freight, mail and miscellaneous, and 11 locomotives. 


OFFICERS.—Chairman of board, Frederick S. Pratt; Pres.. A. W. 
Leonard; V.-P., W. H. McGrath and Edw. T. Steel; Clerk, William T. 
olga we0.. gomes fF ty y pat, 7 Treas., ee, B. Sawyer; Gen. 

grs., Stone ebster Mgt. Assn.—V. 115, p. 2581; V. 116, p. 77, 296, 
936, 1051, 1276, 1761. ” 


Interest, &c. Bal., Surn. 
$2 .641 951 


2,358 ,892 


SEATTLE AND RAINIER VALLEY RAILWAY CO. 


Possible Purchase by City.—For terms upon which co. would be willing 
to sell its street railway property to the city of Seattle see this section of 
April 24 1920. 

ORGANIZATION .—Incorp. in Del. on June 8 1916 as successor to the 
Seattle Renton & Southern Ry., which was bid in at foreclosure sale on 
May 12 1916 by piearaey John ©. Higgins, representing the bondholders 
(there were $825,000 Ist 5s outstanding) and common claimants under the 
plan of reorganization. V. 102, p. 2078 

In Apr. 1917 reached a settlement with city over franchise difficulties 
and co. was awarded a judgment of $41,700 against city because of changes 
in grades on Rainier Ave. &c 

Has $250,000 com. stock and $110.000 pref. stock (par $100) auth. and 
outstandin«. Also has outstanding $418,000 6% 1st M. bonds, $577,500 

% Gen. M. bonds and $400,000 6% income mortgage bonds. 

EARNINGS.—For year ending Dec. 31 1922, gross, $508,543: net, 
$165,713. In 1921, gross, $509,705; net, $142.814. ronan 


ROAD.—24,863 miles of track, from Seattle to Columbia City, Hillman 
Rainier Beach and Renton. Rails, 60, 70 and 75-lb. T. Standard gauge 
34 passenger cars, 19 freight cars, 2 locomotives and 1 line car. 


OFFICERS.—Pres.. Marshall E. Sampsell, Chicago: V.-P., E. M 
Mills; Gen. Mgr., Walter M. Brown; Treas., E. W. Gross: Sec., Leroy J. 
Clark .—V. 108, D. 380, 785, 1276, 2331; V. 110, p. 79, 1291; V. 111, p. 74, 
793; V.113, p. 2722; V. 116, p. 1761. 


_ — 
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SHAMOKIN, PA. 
SHAMOKIN & MT. CARMEL TRANSIT CO. 


ORGANIZATION .—Is a consolidation in July 1906 of the Sh 
Mt. Oarmel Electric Ry. and the Ashland & Centralia Electric Ry Vs 8S 


. 273. 
° Valuation.—Iin April 1921 the Penna. P. 
ef the co.’s properties at $1,300,000. 
STOCK AND BONDS— Date. 
Common $700,000 
Pref $300, 6% non-cum 


S. Comm. placed the valuation 
V. 112, p. 1519. 


Interest. 


61.850 
New m 5% 415,000 19 

Penn. Co. for Ins. onL.& G.A., pale erent 
EARNINGS.—For year ending Dec. 31 1921, gross, $304.317: net, after 


axes, $60,011. In 1920, gross, $268,934: net, after taxes, $69,054. 





ROAD .—Operates 19.5 miles of track between Ashland and Shamokin. 


OFFICERS.—Pres., E. W. Samuel, Mt. Carmel, Pa.; Sec., J. D. Me- 
Og Wm. Keefer, Mt. Carmel.—V. 106, p. 2650; V. 112, p. 





SHAWNEE, OKLA. 
SHAWNEE-TECUMSEH TRACTION CO. 


ORGANIZATION.—Inco rated in Oklahoma on 
Franchises are perpetual and exclusive for 25 years. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Stock $500,000 ($100) 5090 .000 
First mortgage $1,000,000 1996 5824J-D 
($1,000) gold c*\Int. at Equitable Trust Co., N. 
Bonds. an be called in 1916 at 105. No sinking fund. 


EARNINGS.—For 12 mos. ending Dec. 31 1922, gross, $58,722; net, 
$8,878; taxes & int., $17,181; bal., def., $8,303. In 1921, gross, $71,767: 
net, $27,907; taxes & int., $17,415; bal., sur., $10,979. 

ROAD .—Operates 12 miles of track in Shawnee and between Shawnee and 
Tecumseh Standard gauge. 69 and 70-Ib. T rail. > 

OFFICERS.—Pres. & Treas., Louis K. Hyde; Gen. Mgr., J. G. Phillips: 
Sec., Geo. L. Webb. 


Feb. 13 1906 





a 


SHEBOYGAN, WIS. 
EASTERN WISCONSIN ELECTRIC CO. 


Control.—In June 1922 the Wisconsin Power Light & Heat Co., a sub- 
sidiary of the Middle West Utilities Co., was auth. by the Wisc. RR. Comm. 
to purchase the $700,000 outstanding com. stock of the co. See V. 115, p. 
310, under caption ‘‘ Wisconsin Power, Lt. & Heat Co.’’ 


ORGANIZATION .—Incorp. Feb. 21 1917 to take over the properties 
of the Sheboygan Electric Co., the Eastern Wisconsin Ry. & Light Co. and 
the Wisconsin Electric Ry. (See ‘‘Elec. Ry.’ Section for Jan. 1917). Owns 
and operates the electric-lighting. power and street railway systems in She- 
boygan and Fond du Lac, gas in Fond du Lac, street railway in Oshkosh 
and about 70 miles of interurban lines connecting Sheboygan and Elkhart 
Lake, Fond du Lac and Oshkosh, Oshkosh and Neenah. and Oshkosh and 
Omro. Power ts also sold in Plymouth, Elkhart Lake and ae 
Falls. Franchises.—Operates under indeterminate permits as provided 
by Wisc. P U Law. and ts thus protected from competition. 


In Jan. 1923 issued $1,917,000 Ist lien & ref. mtge. 6% bonds, Ser. “*A,’’ 
proceeds being used to retire $1,200,000 3-yr. gen. mtge. 7% notes due 
Mar. 1 1923, to retire certain underlying bonds, and for add’ns, &c. 
116, p. 515. It is proposed to retire the $1,182,000 Eastern Wisc. Ry. & 
Lt. Ist mtge. 5s due Oct. 1 1923 through the issuance of further Ist lien & 
ref. mtge. bonds, Ser. ‘*A,”’ already authorized by the Wisc. RR. Comm. 
for that purpose. V. 116, p. 515. | 

In Jan. 1923 was auth. by the Wisc. RR. Comm. to issue and sell at par 
for cash $300,000 add’l common stock. V.116, p. 515. Compare V. 116, 
p. 295. 

STOCK AND BONDS— 

Common stock, $2.000.000 
Pref stock, 7%. $5.000,000 Q A 
ist & ref M $20.000.000 | 1917 1.121.500 Mar 1 1947 

($500 & $1.000)c*#________! Interest payable in Milwaukee or N. Y. 
Ist lien & ref. mtge ser **A’’) 1922 6 2J-D 1,917,000 Dec 1 1942 

($100, $5090 & $1,000) g c*tf Int. payable in Chicago or New York. 

Underlying Liens— 

East Wisc Ky & Lt lst M 4 1903 5 g A-O 1,182,000 Oct 1 1923 

($1.000) c*tf\ Int. at First Sav. & Tr. Co., Milw., Trustee. 
Sheboygan Elec ref & impt yr 1916 54 J-J 1.540.500 July 1 1946 

g ($1,000 & $500)____c*tf| Interest payable in Milwaukee or N. Y. 
Sheb Ry & Blectric.......... <«-- 5% 101.500 1926 

BON DS.—$2,965.009 East. Wisc. Elec. Co. lst & ref M. 5% bonds are 
reserved to retire prior liens and $1,852,000 are pledged as security for the 
lst lien & ref. mtge. ser. **A’’ 6s. Additional bonds may be issued for 75% 
of actual cost of permanent additions and improvements under conservative 
restrictions. Callable at 105 and int. since Mar.1 1922 on any int. date. 
Sinking fund: 1% per annum of bonds outstanding in 1922 to 1931; 
1% % 1932 to 1441: 2% 1942 to 1946. to be used for retirement of bonds or 
for exts. and addns. against which no additional bonds mav be issued 
Trustee, Wisconsin Trust Co., Milwaukee. V. 104, p. 1145. The lst 
lien & ref. mtge. ser. **A’’ 6s are secured by pledge of $1,852,000 Ist & ref. 
mtge. 5s. Mtge. provides for maintenance and renewal fund. RKed. all 
or part on and after Dec. 1 1932 and prior to Dec. 1 1937 at 105 & int., 
and thereafter prior to Dec. 1 1941 at 102% and int., less & of 1% for each 
year or fraction thereof elapsed after Nov. 30 1938; on or after Dec. 1 194] 
at 100 & int. Tax refund in Penna., Mass.and Conn. V. 116, p. 515. 

The Eastern Wisc. Ry. & Lt. Co. lst 58 are red. on any int. date at 103 
and int. on 6 months’ notice. The Sheboygan Elec. ref. & impt. 5s are 
callable at 105 and int. since July 1 1921 on any int. date. 
fund 1% per ann. of bonds outstanding from 1920 to 1930; 14% 

1940: 2% 1941 to 1945: to be used for retirement of bonds or for extensions 
and additions. Trustee, Wisconsin Trust Co., Milwaukee. 

Dividends —Divs. on pref. stock were begun in June 1917. 

E\RNINGS —Combined statement of consolidated companies for 12 
months ending Dec. 31 1922, gross, $1,675,812; net, $544,707; int. charges, 
&c., $385,716; bal., surplus, $158,991. 

PROPERTY.—Gas plant and 42 miles of gas mains in Fond du Lac 
electric-distribution system and 3 electric-generating plants, combined 
capacity of 6.500 h. p. in Sheboygan. Fond du Lac and Oshkosh; street rail- 
way and interurban lines over 100 miles of single track. The greater part 
of the interurban lines is laid chiefly with 70-lb. T rails. and with the excep- 
tion of that portion from Oshkosh to Neenah and within city limits is located 
on private right of way. Additional 5,000 k.w. steam turbine unit is to be 
installed. and high-tension transmission lines will be built immediately. 
Also hydro-electric power sites on the Wisconsin and Wolf Rivers capable 
of estimated development of over 20.000 h.p. A gas plant at Fond du Lac 
with a 500,000 cu. ft. holder was placed in operation in 1918. V. 107, p. 
1192: V. 109, p. 981: V. 110, p. 1186, 1289; V. 114, p. 1538, 2717; V. 116, 
p. 295, 410, 515, 1649. 





— 


SHREVEPORT, LA. 
SHREVEPORT RAILWAYS CO. 


ORGANIZATION .—Successor of the Shreveport Tracsion Co., the fran- 
enises and properties of which company were purchased in July 1914 by the 
Shreveport Railways Co. Shreveport Trac. Co., in turn, succeed the 
Shreveport Belt Ry. Co. and Shreveport City RR., chartered in 1870, and 
nourchased the Highland Park Trac. Co. and the Shreveport City Suburban 
Ry. Owns and operates entire street railway system in city of Shreveport. 


Franchises.—In 1912 all franchises of the company were extended until 
1954. All franchises are free from burdensome restrictions 

Fares.—In Dec. 1922 the co. applied to the La. P.S. Comm. for auth. 
to raise fares from 5 cents to 7 cents. V.115, p. 2794; V. 116, p. 1412. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $2,000.00 1,000 .000 
ist M ser gold j 1914 5aJ 730,000 
($100. $500 & $1.000) c*tf' Int. at Hibernia Bk. & Tr. Co..N.0O., st. 
Bonds —Redeemable at 103 and interest. The $800.000 bonds issued 
mature in annual installments as follows (par value $1,000, ex- 
cept for $50,000 of $500 bonds and $20,000 of $100 bonds due in 1944); 
810.000 1918 and 1919; $15.000 1920 and 1921; $20,000 1922 to 1927; 
$25.000 1928 to 1932; $30.000 1933 to 1937: $25,000 1938 to 1942; $20,000 
1943: $219,000 1944. The remaining $2,200,000 will fall due annually as 
follows (par $1,000 except $100,000 of $500 bonds and $80,000 of $100 
bonds due in 1944): $5,000 1925 to 1937; $15.000 1938 to 1942; $20.000 
1944, and $2,040,000 in 1944. $70,000 redeemed to Apr. 11923. These 
remaining $2,200,600 bonds may be certified and issued from tims to time 
for supvovesssnts. extensions, adaitions, &c., under certain restrictions 
‘Vv. . ) 
REP 
Year— ross. 3 Interest. wityr 
SRC $93 .353 $410 .699 $52,654 
640,502 100,842 39,775 61,067 
ROAD, &c.—Operates about 32 miles of track; 60. 70 and 80-Ib. rall. 
Owns and operates its own power plant. 18 single truck and 28 double 
truck pass. cars, 1 work car and 2 miscellaneous cars.-—-V. 115, p. 2794; 
V.116, p. 1412. 


trust 


. 199). 
ORT .—For years ending Dec. 31: 











APRIL, 1923.] 


ELECTRIC RAILWAYS 





123 








SIOUX CITY. IOWA. 
SIOUX CITY GAS & ELECTRIC CO. 


ORGANIZATION. &C.—Incorp. in Iowa in 1901. Did all the gas as 
well as a portion of the electric light and power business in Sioux City, 
lowa, up to 1922. On Nov. 2 1922 acquired the electric generating plant 
and distribution system formerly owned by the Sioux City Service Co., thus 
placing the entire light and power and gas business in the city of Sioux City 
under the ownership and management of the Sioux City Gas & Electric Co. 
The Sioux City Gas & Electric Co. owns substantially all of the outstanding 
capital stock of the Sioux City Service Co. (see below), which latter com- 
Se to own and operace the street railway and heating busiaess 

ity. 

Exchange Offer.—In Oct. 1922 holders of Sioux City Service Ist & Ref. 
Mtge. 5s were offered in exchange for their bonds new Sioux City Gas & 
Electric Co. Ist Mtge. 6% gold bonds, Series A, maturing Sept. 1 1947, on 
a basis of exchange at par and int. for the Service Co. Ist & Ref. 5s and 
99% and int. for the Gas & Electric Co. new lst 6s. 

STOCK AND BONDS.— 
Common stock $4,000,000 
Pref stock 7% $4,000,000 ____ __. 
lst mtge ser “A”’ ($100, $500! 1922 

& $1,000) gold______-_ c*tf{Int. payable in N. Y. or Chicago. 

Bonds .— Are red. all or part on 60 days’ notice on Sept. 1 1932 and there- 
after to Sept. 1 1936 at 107% and int.; thereafter to Sept. 1 1941 at 105 and 
int. thereafter to Mar. 1 1946 at 102% and int., and thereafter at 100 and 
int. Annual sinking fund of \% of 1% of bonds of this series outstanding 
commences May 1 1927. Bonds arered. for sink. fund purposes from Sept. 
1 1927 to and incl. Sept. 1 1932 at 107% and int., and thereafter at the 
then existing redemption price. Penna. 4-mills tax, Conn. 4-mills tax and 

ass. Income tax on int. not exceeding 6% per annum refunded. V. 115, 
p. 2278.—V. 115, p. 1847, 2278. 


(1) Sioux City Service Co. 


Substantially all the capital stock is owned by Sioux City Gas & Electric 
.. which see above. 


ORGANIZATION, &C.—Incorporated on June 7 1905 in New Jersey 
{n March 1909 increased capital from $250,000 to $2,000.000, in order tc 
acquire stock of Sioux City TractionCo. V.88.p.1129. Franchises of th: 
Sioux City St. Ry. (succeeded by Sioux City Traction) run for 50 years from 
1889; other franchises run for 25 years from 1908. These latter were on the 

s of 5-cent fares with transfers and 2% of gross earnings after the elty 
r q! populates of 75,000 but on Sept. 1 1920 a 6-cent fare was granted for 

Operates all street railway lines in Sioux City and sells steam heat for 
commercial purposes. On Nov. 2 1922 the co.’s electric generating plant 
and distribution system were acquired by the Sioux City Gas & Elec. Co., 
which owns substantially all the co.’s capital stock. V. 115, p. 2268. 

In July 1919 the company issued ist & ref. (now first) mtge. 5s, $75,000, 
being used to retire a like amount of Sioux City Traction Ist mtge. 5s, and 
the remainder to reimburse the company for improvements and betterments 
already made. V. 109, p. 73. 

Jitneys Barred.—V. 113. p. 961. 

Offer to Bondholders.—For offer to exchange bonds of Sioux City Gas & 
Electric Co. for 1st & Ref. Mtge. 5s, due Jan. 1 1928, see that company 
above, and V. 115, p, 1839. 


Date. 


-——— ———— a a 


STOCK AND BOUNDS— Date. Interest. Outstanding. Maturity. 
Stock $2,000,000 ($100)____.. ___.  —L_ Le Di! wassesseke 
First & ref mtge $5,000,000' 1910 2,051,000 Jan 1 192 


t 5 J-J 
($1,000) gold... ___- c*tf\| Ulinois Trust & Sav. Bank, Chicago, trustee 


Bonds .—%2,629,000 are for additions and improvements at 75% of cost 
and $320,000 have been retired. Red. at 105 and inrt. on any int. date 
upon four weeks’ notice. sinking fund began in 1913, which by 1928 wil! 
aggregate $1,200,000. Interest payable in New York and Chicago. V.90 
Pp. 1555; V. 109, p. 73. 

Latest Earnings.—For cal. year 1941, gross, $1,539,490: net, $295,321 
int., taxes, &c., $296,110; bal., def., $788. In 1920. gross, $1,468,690: 
net, $180,113: int., taxes, &c., $278,732; bal., def., $98,619. 

ROAD.—Operates over 51 miles of track (of which 7 miles on privat: 
right of way). 60 and 80-lb. rails. 129 cars. 

OFFICERS.—Pres., E. L. Kirk: V.-P. & Gen. Mer., Wm. J. Bertke; 
Sec. & Treas., J. H. Ricker.—V. 109, p. 73; V. 111, p. 1084; V. 112, p. 2643; 
V.113, p. 961; V. 115, p. 








————— 


SOUTH BEND, IND. 
CHICAGO SOUTH BEND & NORTHERN INDIANA RY.—Trolley 


ORGANIZATION .—Incorporated in Indiana in Jan. 1907 as successor 
to the Northern Indiana Ry., which had consolidated the Indiana Ry., the 
South Bend La Porte & Michigan City Ry., the Michigan C ‘ty Electric Co. 
and the Michigan City Traction Co. 


Franchises .—In July 1921 the co. surrendered its local franchises and now 
operates under an indeterminate permit. V.113, p. 701. 


Default—Commiitee —Upon the announcement by the co. that it would 
be unable to par the int. due July 1 1918 and that plans for a reorganization 
were under consideration the following protective committee was formed 


Committee for 1st M. 30-Year 5s.—Chairman, Geo. C. Van Tuy! Jr.: 
L. H. Gethoefer, David Taylor, Wm. H. Pritchard, Frank Coenen and 
Jas. F. McNamara, Sec., 60 Wall St., N.Y. City. Depositary: Metro- 

litan Trust Co., N. Y. City. V.107, p.29i. The committee has called 
or deposits of bonds and as of July 17 1918 issued a statement stating 
that a considerable amount of bonds had already been deposited and urging 
those who had not yet deposited to do so, especially in view of the fact 
that default had also occurred in payment of interest upon underlying 
bonds. V. 107, p. 603. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $5,000,000 ($100)... -.-.. -.----- 8 5 cree. 
Pref $2.500.000 5% cum) .... -.----- tt aaa 

($100) after Jan 1 1999__- - 
New first mtge $5.000.000! 1907 5g J-J 2,489,000 Jan 1 1937 


SENS (hl Be escccceces tfi\Int. at Central Trust Co., N. Y., trustee 

Nor Ind Ry Ist cons M $4,-{/ 1906 5¢8 J-J 588,000 Jan 1 1936 
000.000 gold ($1.000)___tf\Int. at U. 8S. Mtge. & Trust Co., New York 

Indiana Railway first mort-{ 1901 52 J-J 1.000.000 Jan 1 1930 
gaze $1,000,000 gold ($i,-{Giracd Trust Co., Philadelphia, trustee. 
a ep: ee c*tf| Interest at Standard Trust Co., New York 

La Porte & Michigan City Tr{ 1905 5 « J-J 312,500 July 1 1930 
first mtge $350.900 ($500)/ Interest at First Trust & Savings Bank 
sinking fund subj to call_tf| Chicago, Ill. 


Bonds.—On the indiana Ry. Ist 5s a sinking fund of $10,000 per annum 
began Jan. 1 1905: ovonds to be bought in open market. Are not subject t« 
call. Northern Indiana Ist consols are subject tocall. See V. 82. p- 568 
On the La Porte & Michigan City Traction Co. bonds a sinking fund of 1% 
per annum of bonds out is operative from 1910 to 1914; from 1915 to ma- 
turity, 2% perannum. Of the new first mortgage bonds, $491,000 are in 
treasury, $1,900,500 are reserved to retire prior liens, and $118,500 for 


improvements. 

EARNINGS.—For years ending Dec. 31: 
Year— ross. Net. Oth.Inc. Tazes. Interest. Surplus 
Ee $1.249,349 $350,311 $3,154 $62,076 $240,712 $50,678 
tt «sneak 1,244,850 365,340 666 55,109 240.215 70.683 


ROAD .—Operates 125 miles of track in South Bend, Mishawaka, Elk. 
hart. Goshen, La Porte, Michigan City and interurban lines between those 
points. Gauge, 4 ft. 8% in.; 70 to 100-lb. T rail. Owns 129 cars and 
11 sub-stations. 

OFFICERS.—Pres.. Charles F. Dieterich, New York; Ist V.-P., O. M. 
Murdock, Lafayette; Treas., A. E. Dieterich; Sec., 8. T. Murdock; V.-P 
& Gen. Mer., R. R. Smith; Gen. Aud., O. A. Small; Purchasing Agent. 
R. E. Cornwell.—V. 84, p. 270; 'V. 107, p. 291, 603; V. 108, p. 378; V. 
111, p. 791; V. 113, p. 701. 

SOUTHERN MICHIGAN RAILWAY.—A trolley road. 

Is controlled by same interests as Chic. South Bend. & Northern Indiana. 

ORGANIZATION.—Organized on Feb. 8 1906 as a consolidation of the 
South Bend & Southern Michigau Ry. and the Niles & Buchanan Ry 


Franchise in St. Joseph expires in 1935; in Berrien Springs in 1935; In Niles 
ip 1932. 1935 and 1936: in South Bend, perpetual. 














STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

oS es Fi 01 1808, | 8 2388 sei 7088 
consol mtge . ¢ , M 

ff Ff. epee Int. at U. § Mtge. & Trost Oo i Moe Wook 

South Bend & Sou Michigan{ 1902 5gA-O 7 Oct 1 1927 


50 ,000 

first mtge $750,000 gold{Interest at Harris Trust & Savings Bank, 

($1,000 guar p & i)__-_c*tf| Chicago, trustee. 

Bonds .—Of the $1,980,000 consols, $750,000 are reserved for prior liens 
and $750,000 for betterments and extensions. These bonds are subject to 
call on any int. date at 105. The following amounts are payable annually 
into a sinking fund from March 1 1909 to Feb. 28 1915: % of bonds out- 
standing, from March 1 1915 to Feb. 28 1925,1 % of bonds out; and from 
March | 1925 to Feb. 28 1931, 2% of bonds out. he So. Bend & So. Mich. 


bonds are notsubj.tocall. $5,000 te ann. is povene into a sinking fund on 

these bonds, commencing Jan. 1 1907. See V. 82. p. 1158, and V. 83. p. 493. 
EARNINGS.—For 12 months ending Dec 31: 

Year— ros Net. Tazes. Interest. witare 

0 FR ee  e $292.476 $98,517 $21,880 $58,926 $17,711 

SE stticilinn cviepautbiiiiaetnaaiun aii 34,3 122,773 18.467 58,058 46,248 
ROAD.—Operates a line from South Bend to St. Joseph. Tlotal track, 

35 miles. Standard gauze; 70-lb. T rail. Has 12 motor cars, 2 baggage 


and express cars and 3 sub-stations. General Electric and Westinghouse 
squipment. Purchases power. 

OFFICERS.—Pres., Chas. F. Dieterich. New York: V.-P., Chas. M. 
Murdock; Treas., A. E. Dieterich, New York; Sec., 8S. T. Murdock; V.-P. 


& Gen. Mer., R. R. Smith; Aud., O. A. Small; Purchasing Agent, R. E. 
Oornwell.—V. 83, p. 493. 


_ — 


SPARTANBURG, §&. C. 


SOUTH CAROLINA GAS & ELECTRIC CO, 


ORGANIZATION .—Incorp. in Maryland Sept. 23 1922. Organized 
for the purpose of taking over the wy, yf rights and Sine of the 
South Carolina Lt. Pow. & Rys. Co. (for history see ‘‘Electric Railway’”’ 
Supplement of Oct. 28 1922) as per plan outlined in V. 115, Pp. 760. The 
new co. took over the properties of the So. Caro. Lt. Pow. & Rys. Co. and 
began operations on Oct. 1 1922. 

STOCK AND BONDS— __sODa+te. 
Common $] ,250,000 ($100) 








Ist pref $2,009,900 cum ($109) ___. 7% SEGRE ee 
2d pref $1,009,900 cum ($100). ___- A _ 5 peers 
Ctfs of indebtedness (red at opt of co) None GRD cantatas 
Certificates of indebtedness... ___ None 78,478 Jan 2 1928 
Ist Mtge $5,000,000 ($1.00))\| 1922 6¢M-S15 3,700,000 Dec 15 1932 
ARR RR AEE eS c*tf| New York Trust Co., N. Y., Trustee. 
10-yr Mtge bonds $650,000) 1922 62¢J-D15 650,000 Dee 15 1932 
$1,000) gold__.___- c*ntf {American Exchange Nat. Bk., N. Y., Trust. 


Stock.—Neither of the os stocks carry voting powers: $650,000 of the 
Ist pref. is reserved for the conversion of 10-yr. 6% conv. mtge. bonds 

Certificates of Indebtedness.—Bear no interest. 

Bonds.—The Ist mtge. 6s have annual sinking fund commencing Jan. 1 
1929, equal to 1% of the bonds outstanding. Are call. on any int. date 
at 105 andint. Int. payable at office of A. B. Leach & Co., 62 Cedar St., 
N. Y. City. The 10-yr. conv. mtge. 6s are conv. into Ist pref. 7% stock 
at any time prior to maturity on the basis of 11 shares of stock for each 
$1,000 prin. amount of bonds so converted. Call. all or part at any time 
at parandint. Int. payable at office of A. B. Leach & Co., 62 Cedar St., 


N. Y. City. 

EARNINGS.—Of the co. covering the 6 mos. from Oct. 1 1922 to 
Mar. 31 1923: Gross, $433,758: net, after taxes, $174,451; bond and other 
int . $133,747; balance, sur., $40,704. 

OFFICERS.—Pres., Geo. B. Tripp: V.-Ps., F. B. Lasher and Isaac 
Andrews: Sec. & Treas., Paul W. Fisher.—V. 115, p. 1943, 1259; V. 116, 
p. 78, 177, 516, 1051, 1533. 

rr ———— — 


SPOKANE, W4S4H. 


SPOKANE & EASTERN RY. & POWER CO. 

ORGANIZATION.—Incorporated in Washington January 3 1920. 
Che property of the Spokane & [nland Empire RR. Company was pur- 
chased at foreclosure sale on November 1 1919, by George H. Taylor, 
representing the bondholders’ protective committee, named below. | (For 
history of Spokane & Inland Empire RR. see ‘‘Electric Railway” Sup- 
olement of April 24 1920.) Mr. Taylor then transferred the street ry. lines 
and passenger and freight terminals in Spokane,the hydro-electric station 
known as the Nine Mile Power Plant and the electrically equipped inter- 
urban line from Spokane to Coeur d'Alene City and Hayden Lake, Idaho 
to the Spokane and Eastero ~f & Power Co., receiving in payment therefor 
the entire outstanding capital stock of $3,000,000, the entire outstanding 
and authorized issue of $3,000,000 First and gen. mige. u % 5-yr. gold bonds, 
dated Feb. 1 1920 and the demand notes for $150,000 Dearing int. at 6% 
These securities have al! been transferred to the committee and are held 
for the benefit of the depositing bondholders. 

Committee for Spokane & Inland Empire RR. 1st & Ref. M. 5s.—Chairman, 
Albert W. Harris: E. D. Alder, Chester A. Cook, Holmes Forsyth, John ©, 
Partridge; Sec., Chester Corey, 202 Harris Trust Bldg., Chicago, lil. 
Depositary: First Trust & Saivngs Bank, Chicago. III. V. 109, Dp. 1367 . At 
last accounts $3,627,000 out of a total outstanding issue of $3,668,000 had 
been deposited. 

Municipal lighting franchise in Spokane expires in 1945. | 

Consolidation of Street Railway Properties.—The street railway system 
owned by the co. was transferred on July 1 1922 to the Spokane United Rys., 
which also acquired the street railways owned by the Washington Water 
Power Co. Securities of the Spokane United Rys. accepted in payment for 
the property transferred. See ‘*Spokane United Rys.’’ below. 


STOCK AND BONDS— Date. Interest. omy Maturity. 
Stock $4,009,090 ($LOOD) —- Pe 2 ER es wee Geren FO RO eae es 
7 ’ 1920 5 F-Al 3,000,000 Feb. 1 1925 


Gee Ae cacoceeaonne ..c&rtf\l 


ist mtge bonds_.__ 3,000,000 
, . nt. at Harris Tr.& Sav. Bk., Chicago, trust. 


dA & 5S ist M $500,000 2) 1903 5 2 J-J 442,000 Jan. 1 1929 
($100, $590 & $1,099) .c*tf\ Int. at Tithe Guar. & Tr. Co., N. Y., trustee 
Spokane Terminal Ist mtze! 1995 52 F-A 137.500 See text 


$3599.0090 gold ($590 and/Interest at First Trust & Sav. Bank, Chi- 

#1099) _ _ e*tf! eago. trustee or at First Nat. Bank Bost. 

Bonds.—The Spokane Terminal Co. bonds mature $12,500 on Aug. 1 from 
1910 to 1929 incl. and $100,000 on Aug. 11930. ‘The unissued bonds ma- 
ture in 1930 and are subj. to callat 105 andint. On the Coeur d'Alene & 
Spok. Ry. bonds a sink. fd. of 5% of net earns. is provided. Bonds are 
subiect to call at 105 & interest. 

EARNINGS.—Calendar years: 


Calendar Year— Gross. Net, aft. Taz. Interest. Bal.,Sur. 
1922_____ $798 028 $302,990 $188,700 $114,291 
921____- 720,314 227,637 189,381 38 356 
ROAD, &C.—Interurban line has passenger terminal and office building 


in Spokane. The line to Coeur d’Alene City and Hayden Lake includes 
53.114 miles main track, 16.854 second and 22.419 yard and sidings. 
Equinment consists of 3 locomotives, 35 passenger, 183 freight, 8 work Cars. 

OFFICERS.—Pres., M. H. MacLean; V.-P., J. W. Esmond: V.-P. & 
Gen. Mar., F. E. Connors: V.-P. & Treas., Waldo G. Paine; Sec. & Aud., 
L. C. Ream.—V. 114, p. 948, 2360; V. 115, p. 545, 1839. 


(1) Inland Empire Railroad Co. 


ORGANIZATION.—Incorp. in Wash., Jan. 3 1920. The property 
of the Spokane & Inland Empire RR. Co. was purchased at foreclosure sale 
on Nov. 1 1919, by George H. Taylor. For history, see ‘‘Electric Railway 
Section forApr. 241920. Mr.Taylor then transferred the so-called Inland 
Division to the Inland Empire RR. Co., receiving in payment therefore 
the entire outstanding capital stock of $1,000.90 and the entire outstanding 
and auth. issue of $1,000,000 1st mtge. 5% 5-yr. gold bonds, dated Feb. 1 
1920. These securities have all been trausferred to the committee for the 
Spokane & Inland Empire RR. Ist & rof. mtge. 5s (see Spokane & Eastern 
Ry. & Power Co. above) and are neld for the benefit of the depositing 
bondholders. | e* 

EARNINGS.—For cal. year 1922, gross, $492,240; net, after taxes, def., 
$106,987: interest, $53,460: bal., def., $160,646. In 1921, gross, $552,363; 
net, after taxes, def., $37,791; interest, $50,666; bal., def., $88,457. 

ROAD, &C.—Owns and operates 125.718 miles main track and 19.712 
miles yard and sidings. Extends from Terminal Junction, which is at the 
outskirts of Spokane, to Colfax, Wash., and Moscow, Idaho. Equipment 





consists of 10 locomotives, 20 passenger, 184 freight, 3 work cars.——\. , 
p. 2228: V. 112, p. 849. — a 

OFFICERS.—Pres., M. H. MacLean; V.-P. & Gen. Mgr., F. B. Connors, 
' V.-P. & Treas., Waldo G. Paine; Sec. & Aud., L. C. Ream. 
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THE WASHINGTON WATER POWER CO. 

ORGANIZATION .—Chartered in Washington March 13 1889 for 50 
years. Owns all the property forme rly aes to the following cos.: 
Big Bend Lizht & Power Co., Edison Electric Illuminating Co., Post Falls 
Water Power Co., Spokane County Electric Co. 

Owns the entire capital stock of the Idaho-Washington Light & Power 
~~ and the St. Maries Licht & Power Co., acuired July 11913. V. 97, 

. 523; and Spokane © entr: il Heating Co. , acquired May 2 1919 and Inter- 
‘euasaln Power Oo., acquired July i 1922, and the Okanogan Vall. ‘y Power 
Co. acquired Jan. | | 923. 

The ey railway prope rties of The Washington Water Power Co. and 
those of :‘ apokine City Rys. Co. were sold on June 30 1922 to Spokane 
United Sy (see below), thus consolidating these competing street railways 
In a new corporation it n which The W ashing? on Water Power Co. owns a 
controlling intrest. 

Owns all the water 
also at Long Lake, Lis 

Operates etectric scht 
Hillyard, Albion, Almira, 
Diamond, Endicott, 
Hartline, Harrinzton, 
Odess2, Palouse, 


power on the Spokane River at Spokane, 


Wash.: 
tle Falls and Kettle Falls, Wash 


., and Post Falls, Ida. 
and power distributing systems in: SpoXane, 
Belmont, Colfax. Creston, Colton, Davenport, 
Elberton, Ephrata, Farmington, Govan, Garfield, 
Johnson, Krupp, Latah, Lind, Neppel, Oakesdale, 
Pullman, Ritzville, Rockford, Reardan, St. John, Sprague, 
Stratford, Spangie, Tekoa, Wilson Creek, Uniontown ana Wilbur in Wash- 
ington, and Genesee, Moscow, Osborne and St. Maries in Idaho, also 
supplies power for operation of other companies at Cheney, Clarkston, 
Coulee City, Fairfield, Medical Lake, Newport, Steptoe in Washington, 
and Ooeur d’Alene, Jnliaetta, Kellogg, Kendrick, Lewiston, Post Falls, 
Rathdrum, Troy, Waltlace and Wardner in Idaho, also furnishes and dis- 
tributes power for mining and smelting purpvses in the Coeur d’Alene 
District of Idaho. 

In Nov. 1917 entered into a contract with the Intermountain Power Co. 
to furnish power for the operation of the trains of the Chicago Milwaukee & 
8t. Paul Ry. Co. over the electrified section of its road on the western 
extension over the Cascade Mountains. Co. began supplying power for use 
of the railroad in the summer of 1919. 

Franchises.—For clectric lighting and power in Spokane run to June 1 1944 
in smaller towns various lengths, 25 to 50 vears. 

On March 15 1910 increased auth. capital stoca from $10,000,000 to 

$15,000,000 and on Dee. 2 1913 to $20,000,000. V. 97, p. 1505. On 
Mar. 12 1923 auth. c apital stock was increased from $20,000,000 to $35,- 
000,000. V.116,p.1277. Stockholders of record April 24 1923 were given 
the right to subscribe to $1,833,020 new stock at par to the extent of 10% 
of their holdings. V. 116, p. 1762. 
Acquisition of Kettle Falls Power Site.—In 1921 acquired power site on 
the Columbia River at Kettle Falls, Wash., and on July 26 1922 was 
granted preliminary permit by the ‘Federal Power Commission for the 
construction of the plant. 


STOCK AND BONDS— Date. Interest. Outstanding Maturtty 
ye 3-3 $17,779, 100 See text 
oo - 


Stock $35,000,000 ($100 
1899 236,000 July 1 1929 


let consol aes and collateral 
trust, $2,000,000, gold Interest at Farmers’ Loan & Trust Co., N.Y 
($1, c*&r} successor trustee. 

ist ref mtge, $15,000,000 e} 1909 54J-J 5,601 OF July 1 1939 
fy panda Int. at —. L. & Tr.O .Y., trustee 
1922 6 2 660 “000 Feb. 2 1924 

Central Un on Trust Co., Trustee. 

10-year debentures 1919 see text 1939 
Bonds .—Of the $15,000,000 refunding & ext. mtge. bonds, $236,000 are 

$3,660,000 are pledged as collateral under 


reserved to retire Ist mtge., 

the 2-year notes (see above), $3,800,000 are in treasury, $1,563,000 have 

been canceled by sinking fund, and the remainder are for add’ns and extens 

at not to exceed 50% of cost. Sinking fund of 2% per annum of bonds out 

began Sept. 1909 for purchase of bonds at not exceeding 110 and int , bu 

bonds cannot be Prewn. Bonds are redeemable as a whole at option of com- 
ny at 116 and int. V ‘sat re 54, 1003. Bonds are listed on N. Y. Stoc 

xchange. V. 89, p. 15 104, p. 1900, 2120. 

Notes.—The 2-yr. Ba are secured by deposit of Ist & Ref. Mtge. 5% 
bonds in the a a4 of 120% of the amount of notes Yow Interest 
payable semi-annually at Spokane & — Trust Co., Spokane, and at 
office of trusteein N.Y. V. 11: 

Divtdends.—in 1900, 3%; in 1901, 4%: A 1902, tg 7 1903, 6%; in 1904 
6%; 190s to 1939. dncl.. % per annum. In 191 te In 1912 and 
1913, 8%. Inl 1% %. In 1915, 5%%. + 1916 44% In 1917, 
4%. In 1918, 1%. In 1919, 4%. In 1920, | 14 % April, Ws 24 
July, 14%%: Oct., 134%. In 1921, 7%. In 1922, Jan., 1%: April, 

July, 1%%; Oct., 144%. In 1923, Jan., 1%% and 1% extra; April, DoF 

REPORT.—For ears ending Dec. 31: 

Total et (after Bond Depre- Profit Balance, 
y Receipts. Tazes). Int. &c. ciation. & Loss. Paid, ne. oe 
ear— 


: $ 3 8 $ 

*1922__4, 998. 794 2,703,510 592,087 700,792 dr18,124 1,359,913 sur 32,594 
1921___4, 778,555 2.462, 970 576, 906 768 288 dr16,519 1,084,300 sur 16,956 
1920. - 4,604,894 2.299.737 581.161 748.288 cr 3,215 968,125 sur 5,378 

*Figures for prossems years include earnings and oxge mses of the City 
street railways suburban lines formerly belonging to Washington Water 
Power Co. for whole year, whereas in 1922 figures include only 6 months’ 
operations of the City lines and 3 months’ operations of the suburban lines. 

PROPERTY, &c.—Owns hydraulic power plants with rated c: ipacity as 
Ollows: 8,800 k.w. in Monroe St. plant, Spokane; 12,000 h.p. in U Ld 
Falls plant, Spokane, completed in 1922; 13,400 h.p. at Post Falls, Ida 
15,000 h.p. at Little Palls, Wash.; 70,500 h.p. at Long Lake, Wash. Owns 
and operates $48 miles of high tension transmission lines. 

OFFICERS.—Pres., D. L. Huntington; Chairman of Exec. Comm 
V.-P., W. J. C. Wakefield; V.-P., J. P. M. Richards; Gen. 
Birkett; Sec. & Treas., V. G. Shinkle; Aull. 
732. 1369, 2722; V. 114, p. 531, 919, 2212, 
2269; V. 116, p. 936, 1052, 1277, 1762. 


SPOKANE UNITED RAILWAYS. 


ORGANIZATION .—Chartered in Washington May 5 1922, fifty years. 
Acquired by purchase the street railway systems in Spokane owned by the 
Washington Vater Power Co. and the Spokane City Railways Co., which 
companies owned all of the property formerly beloiging to the following 
companies: City Park Trans't Co., Falls City Land & [mprovement Co. 
Arlington Heights Motor Railway Co., Ross Park Street Railway Co.. 
Spokane Cable Railway Co. . Spokane Electric Railw: ay Co., Spokane Street 
Railway Co., Spokane Trac tion Co. Franchises for street railway run for 
25 years from July 1 1922 

Fares.—7-cent cash or six tickets for 30c.:;: 


- school tickets, 4c. 
Mi Stocks and Bonds.—Common stock, $1,500,000 (par $100): 7% pref. 
atock, $2,000,000 


(par $100); first mtge. bonds, $2,000,000. Of _ the 
$2. 000, 000 first mtze. bonds, $58,090 are reserved to retire Spokane Trac- 
tion Co. bonds and $409,000 for cost of combining the two systems. Un- 
derlying bonds (Spokane Traction Co., $58,000). 


ROAD.—System consists of 110 miles of track, occupying 72.137 miles 
ef streets. Standard gauge 60 to 70-lb. T rails and 99 to 108-lb. girder. 


OFFICKRS.—Pres., D. L. punhngtos: V.-P. & Gen. Mer., M. W. 
Birkett; Sec.-Treas., V. G. Shinkle; Aud., J. S. Simpson.—V. 115 Dp. 545 


SPRINGFIELD, MASS. 
NEW ENGLAND INVESTMENT & SECURITY CO. 


ontrol.—The a mm comanen stock of this company formerly 
ae ocqulred by a prefe stockholders’ 

Holders of about 34.000 shares of 

ref. owned in order to effect 


5. 
e New lnaginad sg th dy Oo. owns the $13,115,000 funding gold 
notes, and in pursuance of the order of the 0.8. Department of Justice the 
notes were to have been sold by July 1 1919, but in March 1919 Judge 
Mayer granted an extension of time to July 1 1921. A further extension to 
Apel 1 71923 has been granted. No further information. 

In Aug. 1921 it was stated that the co. had acquired from the N. Y. N. H. 
&iH. R. RR. $594,000 par value of above notes formerly held by the New 
England Navigation Co. V. 113, p. 960. 


PR ay of Preferred Stock.—B vote of the trustees on ) Foe 20 1917 


to excha the $4,000, ref. stock $100) for an ual 
number 0 ot chares of Ist ref. stock oe t A hoe, - — 


nsol. St. 
@ par Sear aie oar chant ant is ae 


Divs. 


. and 
Mer., M. W. 
113, p 
. 438, 516, 


_J.S. Simpson.—V. 


. 294, 
2361; V. 115, p 


2160, 


a » 





$105 per share in the event of liquidation and to cumulative divs. of $5 
oer share. Exchange of the stock relieves the N. Y. H. & H. RR. of 
ite guaranty of dividends thereon. V. 104. p. 25589. Vv. 105, D. 1618. 
As of April 1 1923 38.879 shares had been exchanged. 


ORGANIZATION .—-Is a voluntary association and 7 organized on 
June 25 1906 to take over the street railway properties in Massachusettes 
formerly controlled by the Consolidated Rallway Oo. V. 83. p. 492. 


SECURITIES OWNED.—The following is a list of “ry held by the 
New England Investment & Security Co. (see V. 83, p. 

Milford Atteboro & Woonsocket St. Ry.—$315,.000 ca mae stock. 

Worcester Consolidated St. Ry.—3,865 shares (out of 5,000) Ist pref 
ttock (par $80) and all the common stock. 

anne eld Railway Oos.—%.000 shares (entire issue) of common stock. 

a Ry. Cos. owns 46,492 out of a total of 46,547 shares of Spring- 
He d Street Ry.) 

Various stoeet railway company bonds, $328.800. and notes, $510,100. 

shag AND BONDS— Date. Interest. Outstanding. Maturity. 
Jom $100,000 
Seat, 4 J-J 112.100 Jan ‘23, 
Funding gold ~~ aad * 1909 See tert 13.115.000 Apr. 1 1924 

Stock.— Dividends of 4% per annum on the pref. stock are cumulative 
and are guaranteed by the New York New at & Hartford RR., and 
siso $105 per share in case of liquidation. V.83.p.492. See form of guar- 
anty in V. 83,p.1102. This stock may be called a an entirety at any time 
st 105 and accumulated dividends. Supreme Court of Errors in Connecti- 
tut sustained validity of guaranty. V. rT p. 1002. 


Notes.—N. Y.N. H. & H. guar., 2. ° 35.99).999 of the notes. Int. 
mm notes for first 5 years, 3%; for the At 5 years 4% and for the last 5 
years, 5%. but by agreement with holders of the notes, they have received 
in payment of coupons due to April 1 1917. incl.. cash at rate of 3% and for 
Oct. | 1917 coupon at 2%, taking an obligation of the N. E. Invest. & Sec. 
Oo. for the difference. Coupons due April 1 and Oct. 1 1918 and April 1 
1919 were settled in obligations of the Investment Co. A cash payment of 
$34,000 was made on coupon due Oct. 1 1919 and the halanee of that 
coupon and the coupons due April 1 and Oct. 1 1920, 1921 and 1922 were 


also settled in obligations. Original issue, $16,250, 000, of which $3,135,000 
redeemed and canceled 


EARNINGS —For calendar years: 
Divs. & Deduc- Net 
Int .Rec'd. tions. Income. 

$18,326 oe. 979 
46! 16,575 4,890 None sur. 30,406 
53,754 10,374 43° 380 None sur. 38,896 
OFFICE RS.—Chairman of the Board, Francis H. Dewey, Worcester, 
Maas.: Pres., Clark V. Wood, Springfield, Mass.; Vice-Pres., Chas. E. 
Ware, fitchburg, Mass.; Sec.. ‘Wm. F. Crowe, Springfield. Mass.; Treas., 
Leverett O —'s Springfield. Mass. Aud., Chas. T. Converse. Springfield. 
Mass —V. 2559: 16. 1629, 2757: V. 108 p. 213% V. 109, p. 
776, 1987, 2176. Py: 110, . 970; v. 113. p. 960; V. 114, p. i063 


(1) Springfield Railway Companies.—A holding company. 


ORGAN ‘(ZATION .—Formed in March 1905 to hola a majority of the 
stock of the Springfield Street Ry. Is managed by a board of trustees 
consisting of seven members. V. 80. p. 1363. 

STOO K— Interest. t Dis. 
Oommon Allowned by New Eng. Inv. & Secur. Oo.— 
Pref 4% cum guar ($100)---- 4 J-J $3.387.900 Jan 23, 2% 

Stock.—The pref. stock is red. at 105 and accr. divs. These divs. are 
guar. by the N. Y. N. H. & H. RR. Co., successor to Consol. Ry., as well as 


their payment at 105 in case of liquidation orcall. See V. 80, p. 1363, 1914. 
V. 105, p. 2095. 


Int. on 
Notes. 
None 


Pref. Balance, 
Sur. or Def. 


sur .$69,495 


Year— 


Outstanding. Last 


(a) Springfield Street Ry.—A trolley road. 


ORGANIZATION .—Incorporated March 16 1868. Purchase of 

Western Masaachusetts Street Ry. and issue of $559.000 sean 
stock for that purpose approved by Mass. RR. Comm. Nov. 30 1909. 
39 p. 1484. n Nov. 26 1910 Mass. RR.Oomm. granted AB. I. TS 
chase the Sortngfield & Eastern St. Ry. and tasue $900.000 new stock in ex- 
change, share for share, for stock of the absorbed company V.91. p. 277. 
1513. In May 1917 made a contract with the Turners Falls ow. & Elec. 
Oo. for the purchase of its entire power requirements. V.104, p 2119. 

Jitney Requlation.—See V. 113, p 4535. 

—In Jan. 1923 was auth. by the 


Authority to Operate Buses Granted Co. 
own and operate buses. V. 116, p. 296. 


Mass. Dept. of P. U. to acquire, 
The company was auth. by the Mass. Dept. of P. U. to extend the 
Ist Mtge. 5s due Jan 1 1922, for 


$330,000 Springfield & Eastern St. Ry. 
five vears at 7% V. 113, p. 2313. 
In Sept. 1922 issued $2,134,000 ref. 6% bonds, proceeds 
to be used to retire $1,700, ‘000 Ist mtge. 4s due Apr. 1 1923 (this issue has 
been eliminated from table below). Vv. 115, p. 1211. 
Interest. 

Text 


STOCK AND BONDS— __sDate. 

Stock $4,654,700 ($100) 

Ref & gen mtge $5,000,000! 1920 7% 
($100, $500& $1,000) g_ntf{ 1920 


West Mass St Ry first mtge)\ 
(closed) gold ($1,000) - 
Springfield & Eastern ist M| 1902 zg J-J 339.090 Jan 1 1927 
atee. 


closed | ‘$1.000) c*_ tf! Int. at Springfield 8. D. a = Oo.. T 
Ourrent liabilities Dec. 31 1922_..____-__ 056 


Bonds.—The ref. & gen. mtge. 6s & 7s are call. at a ) pee: int. on 30-45 
days’ notice. Western Mass. St. Ry. bonds are subject to cail on any 
interest day at 108 and interest on 60 days’ notice. Sprinzfield & Eastern 
bonds originally bore interest at 5% and matured Jan. 1 1922, but were 
extended for five years at 7%. V. 113, p. 2313. 

DIVIDENDS.—In years 1893 to June 30 1910 incl 
1910-11 to 1913-14 incl., 7%: 1914-15, 644%: 
1916. 134%. I1n1921, Jan., 2%: July, 1%. 
In 1923, Jan., 3%. 

EARNINGS.—For cal. years: 

Gross Net Interest, 
Year— Earnings. Earnings. Taz..&c. 
1922 _.$3.420.854 $735,268 $283,514 
1921_. 3,438,317 480,913 216,147 139,641 sur. 125,125 488,591 
1920_. 3,819,351 678,797 241,133 93,094 sur. 344,570 412,768 


ROAD.—Owns 184.34 miles (incl. 38.11 miles of 2d track) of main track 
and 14.99 miles of sidings. Total, 199.33 miles. Has 496 cars.—V. 
e eu 899; V. 110, p. 765, 1850: V. lll, p. 295; V. hon p. 535, 2186, 2313: 
114, p. 1064; V. i. >. 760, 1211; Vv. 116, p. 296 


(2) Worcester Consolidated Street ies alien. 


This compeny . Waa was incorporated in 1886 as the Oitizens’ Street Ry 
Oo., has absor the following companies : 
OClinten & Hudson Street Ry.. orcester & Olinton Street Ry., 
Fitchburg & Suburban Street "Ry... Worcester & Holden Street Ry 
Leominster & Clinton Street Ry., Worcester & Marlboro Street 3 - 
Marlboro & Westboro Street Ry., Worcester & Southbridge Street Ry.. 
Worc. & Blackstone Val. St. Ry., Worcester & Suburban Street Ry. 
“ranchises perpetual. In 1895 ee for 99 years the North End S¢. 
of 5.14 miles, at a yearly rental of $8.000. The North End has $110. SOU 
100) capital stock and $75,000 5% Ist tee. bonds, due Feb. 1 1915; ing. 
& A. Also leases for 99 years from July 1 1896 both the Worcester & 
Shrewsbury St. Ry. and the Worcester & Shrewsbury RR. 
3.865 shares Ist «7% and 33,260 shares common stock are owned by 
the Ni E. ey cae Sec. 
ug. 1 a. was granted to issue $922,000 bonds to retire 
mK aan and $2,260,000 bonds to retire funded debt. V. 86, p. 1346; 
V. 89, p. 412. Up to April 1 1923, $1,499,000 had been issued. 
In Jan. 1913 the Mass. RR. Comm. ‘approved an issue of $500,000 lat 
& ref. 444s, the proceeds of $450, 000 bel ng used to acquire the power house 
and property of the Electric Mfg. Oo. and $50,000 for the pusthaes of the 
Quinsigamond Park property for a pleasure resort. The co. is required to 
establish as.f. by ann. payment of $1,949 till maturity of bds. V. 96, p. 362. 
New Preferred Stock.—in May 1917 the Mass. P. 8S. Comm. auth. mee Se. 
to issue (a) 45,000 shares of Ist pref. stock (par $80) to retire 36,000 shar 
of common stock at per ($100), which was accordingl 'y done, and (b) $40, 000 
of Ist Ref. 44% 20-year bonds to retire $40,000 xbridge & Blackstone 


5% debentures Some. 11927. These bonds at last accounts (Apr. 1 1923) 
had not been issued 


& gen. mtge. 


Outstanding. Maturity. 
$4,654,700 Jan tu 34 
226,300 Sept 1 940 
2,134,000 Sept 1 1940 
Boston, Trust 
200,000 Fed i 1926 
o., Trustee. 


6%, 
\Int. at = Colony Trust Co., 


L¥YO6 AL 
tf{Int. at Spr afield §.D & Tr O 


.. 8% per ann. In 
in 1915-16, 64%: in Dec. 
In 1922, Jan., 2%; July, 2%: 


Dividends 
Paid. 
$232,735 


Surplus or Total 
Defictt. Surplus. 
sur .$219,0193648,941 








APRIL, 1923.] 


ae 


ELECTRIC RAILWAYS 


125 











In April 1922 was auth. to ertend for 5 years at 7% the $500, ag 3 14% 
ht ay & South. lst mtge. bonds due Sept. 1 1922. See also V % 
STOOK AND BONDS— Date. 
Common $3,326,000 y SF 
Pref (see text) $3 .600.000 ,000 8 
Worc Consol St ist & ref oa 1910 4K @F-A_ 1.499.000 Aus. a 1930 
$5,000 .000 ge ($1, o— c*tf old Maa Trust Oo., Boston , Tru 
W orcester a Tat aa deb 5 M-N 1,200 ,000 Ss nay = 1927 
$1.364.000 ($1,000). agit old 7 Osten Trust Co., Boston, Trustee. 
Wore Con deb ¢ $840.000 n 1900 is oe 00,000 Mar 1 1925 
Worcester & Clinton first 1899 115 — Jan 1 1926 
pM ua, Oo., Bosto 


more = ($1,000) ntf Trustee. 
Worc & Blackstone Val ist M{ 1906 4% «& F-A 200.000 Aug 1 1926 


$200,000 g ($1,000). _cntf\Int. at es BF Nat Bk., Worcester, Mass 
Uxbridge & Blackst a 1907 5 A-O 40.000 Oct ‘1 1927 
($1,000) i.) 1901 at office of company 


Marib & Westb Ist M $160.-/ 1901 72 J-J 160,000 July B i926 
we ES! ,000)red 105 c*ntf\ Int. at Amer. Trust Co., Boston, Tru 
Hold ist mtge $150,-| 1993 §A-O 150,000 Oct a 1923 
000 g ($1,000) red at 105}Interest at Worcester Bank & Trust Oo., 
(V. 89, p.995) entf} Worcester, Trustee. 
Wor & South lst mtge (see 1902 78 ™M-8 500.000 Sept 1 1927 
text) gold ($1.000)__c*ntf\Int. at Internat. Trust Co., Bost., Trustee. 
“—— & South mtge (see 1905 4%«J-D 200.000 June 1 1925 
z 
Leased to Worcester Consotidated— 
Webster & ed 


50.000 
Mortgage {idi6 5 M-N 30,000 Nov 1 1939 
Int. at Old Colony Trust Co., Boston. 
Leased to Webster & Dudley, oper. by Worc. Consol.— 
i wie 50.000 
& ilet M oi See ($1.-{ 1919 5« J-D 94,000 Dec 1 1939 
Web | 000) gold c*ntf\Int. at State Street Trust Co 
OQurrent liabilities Apr. 1 1923 (incl. all sub. cos.). 1,193,651 


Preferred Stock.—The pref. stock is entitled to cum. divs. of $5 a share 
p. a. (J. 30 & D. 31) and $105 oa share in case of liquidation. hile any 
matured div. on Ist pref. stock is unpaid or while the unfunded and current 
debt of the co. shall exceed 25% of the entire capital stock, Ist pref. share- 
holders may elect a majority of the directors. he Ist pref. stock may not 
be increased without consent of 2-3 of its holders except that in case of con 


solidation with Springfield St. Ry. $2,750,000 may be issued without sucb 
consent. V. 104, p. 2344. 


Bonds .—Worc. Consol. Ry. lst & Ref. bonds are sub. to call on any int. 
day at 110 andint. Int. is payable at company’s office or at Its ogy by 
Boston. The two issues of bonds of the Worcester & Southbridge St 
are secured by the same mtge., the mtge. por that bonds can be mF 
up to $1.000 000. and are to bear date of issue and be payable 29 years after 
date. The $500,000 Ist mtge. bonds originally fell due Sept. 1 1922 and 
bore 4%% int., but have been extended to Sept. 1 /927 at 7% V. 114, 
p. 1892. The Worcester consol. debentures originally bore 4 Ye % int. and 
matured Mar | 1920 but were exteoded for 5 years at 7% V Li0,p 872 
The Worcester & Clinton Ist M. bonds were originally 5s and were JtA 
Jan. 11919. but were extended to Jan. 1 1921 and again to Jan 1 1926 
at 7% V. 108, p. 2242: V. 112, p. 64. The Marib. & Westb. Ist mtge. 
bon $ were originally 5s and matured July 1 1921 but were extended for 
5 years at 7%. V. 112. p. 2307. 


Dividend.—The June 1918 dividend on the preferred stock was post- 
ned. V. 107. p. 403. None paid to April 1922, when $2 50 was pers. 
. 114, p. AY ae In July 1922, $250; in Oct., $2 50; Dec., $250. In 
1923, April, $2 5 


ROAD. pe aie 304.73 miles of track, comprising the entire street 
railway mileage of Worcester, together with lines radiating from Worcester 
to Leominster, Fitchburg, Clinton, Berlin, Northboro, Marlboro, Millbury 
Northbridge, Uxbridge, Millville, Spencer, Webster, Dudley, Graftop and 
Southbridge. 

| —~-steaeae tata cal. pease: 


Charge Dios Surpl 

$42, 298 

$28 ,200 452.372 None 375.828 

0.357 493. ae 499° 480 None 70,817 
111, p. 147 - V. 112, p. 64, 850. 2307; V. 113. p. 72; V. 114, p. 

list, 1684 "1892; Vv. 115, Dp. 75, 1101, SO: V.116, p. 517. 

(8) Milford Attleboro & Woonsocket Street Ry. 


ORGANIZATION .—Incorporated in Massachusettes on Apri! 14 1898. 

The $300,000 Ist M. bonds were qc ighenity 5s aud matured Oct. | 1919, 
but were extended for 5 years at 6%. - 109, p. 1089. 

STOCK AND BONDS— Date. PB aw Outstanding. Maturtiy. 
Stock 16) 15, age All owned by New England Inv. & Secur. Co. 
First M ($1,000); 1899 6A-0O $300,000 Oct 1 1924 

not S tas tea ntf\ Int. at Old Colony Trust Co., Boston. Trust 

Cal.Years— Gross 

922 ¢ 


s. Net. Int. & Taz, Balance. 
142,450 $27 .502 
37 .886 8 


Net 
%: 421 "076 $974, 980 $482, 682 $450 000 


$23 562 sur .$3 940 
82 23 .634 def. 22,752 


.—Operates 30.05 miles of track. 2, passenger cars and 8 other 
109, p. 1080, 1527; V. 110, p. 765; V. 112, p. 2307. 


INTER-STATE CONSOLIDATED STREET RY. 


ORGANIZATION —vurganized as successor in Massachusettsto the 
inter-state Consolidated of Rhode Island. Has permission to carry freight. 


STOC K— Interest. Outstanding. Last Dito 
Stock $275,000 (par $1 3 


00) 275 000 See text 

Ourrent liabilities Dec. 311922... —-- 196,200 iitea* taba 
Dividends .— First div., 11%. for 2 years, id Ap 1 1904; In 1905 
7%:in 1906. 7%: in 1909. 5%: in 1910 ee 1912. incl 4%:in 1912 5%. tn 


1914, June, 6%; Dec., 2%. None since to Mar. 1923, when 4% was paid. 


ROAD.—Owns 24.10 miles of track and 1.87 miles of sidings, from 
Rbode Tatas State line to North Attleborough, Attleborough and Plain- 
ville, ass. 


Year ending 


AD 
cars.—V. 


Charges. 


Gro Net. Dios. 
o226. B59 $58 356 $19,203 


Balance. 
sur.$39,153 
sur. 30.948 
sur. 8.620 
. sur. 33,090 
OFFICERS.—Pres., O. V Springfield; V.-P., Francis H. Dewey. 
Worcester; Gen. Mgr., H. ©. Page, orcester; Treas.. L. Candee, Spring- 
field; Clerk, Wm. F. Crowe, Springfield: Aw. Chas. T. Converse, oo 
field. Mass.—V. 73. 236: V. 107. p. 696; V. 109, p. 776; V. 110, p. 1849, 
V lil. p 204: V. 113. p. 2311. 


—— 
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SPRINGFIELD, MO. 


SPRING FIELD RAILWAY & LIGHT CO.,—See Federal Light & Trae, 
Go. under New York City. 


——— 
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SPRINGFIELD, OHIO. 
SPRINGFIELD & XENIA RAILWAY CO. 


ORGANIZATION .—Incorporated in Aug. 1906 to succeed the Sprit 
field & Xenia Ry. wate> was organized in 1904 to succeed the 8 ringtiel 
& Xenia Traction te ch had been sold under foreclosure. V.83.p. 


STOCK.—Common, a and wowed, $300,000; ae 5% cum. 
auth. and issued, ae 000. Par, $100. 3. 200 of each class held in yl 


Dtvtdends .—Firs v. on pref., 4%, paid Ar l recs. In 1909 
5 Ta; in 1910, 16%: ol 834 % In “1912, 64%. In 1913, Mar 
1%: June, 14%: Sept., 1%%: D ec., 114% regular and 2% extra. which 
d accumulations in full to Jan. 1 10}. In 1914 to 1920, incl., 5% 
n 1921, 5%. In 1922,.5%. In 1923, 1%%. Initial dividend on 
ah of 2% paid Dec. 1913. In 1914. igs. +P 1916. 3%. 1In1917, Dec., 
2%. None to Dec. 31 1919, when 1% wee pene. None since. 
EARNINGS.—For year ending Dec. 31 1922, gross, $105,608; net, after 
taxes, $4,570. In 1921, gross, $112,528; net, after taxes, $4,423. 


ROAD.—O tes 20 miles of track connecting Springfield and Xenia. 
Rails, 70:Ib. ; five cars. 
Ps 4 ey ‘oa Ne tw —_ eg M4 -P., Geo. A. Coulton; 


& Treas., Chas Thrash bars ore. he Warren Bicknell Oo. 
v o50" D. 1911; V. 100, p. 643; V. 101, p. 2072: ve 105, p. 2367. 





———— 
aT 


SPRINGFIELD TERMINAL RAILWAY & POWER Co, 


Sale.—On Oct. 26 1922 the road was sold at private sale on order of the 
Federal Court to the Schoenthal Iron Co. of Columbus for $87,000. V.11 

. 2047. Sale was confirmed on Nov. 7 1922. V. 115, p- 2268. See also 

116, p. 516. In April 1923 we were informed that ‘the road was ae 


dismantled. For history see “Electric Railway Supplement” of Oct.)2 





SPRINGFIELD, VT. 


Ray A Atty RAD Vd ap ne NAL RY. CO.—A trolley road. 

ORGANIZA N.—As of Jan. 1 1923 acquired tine entire property of 
the Springfie ia Electric Ry. Co. Length of road, 6% miles (9 miles of 
track) from Springfield, Vt., to Charlestown, 1. Freight and pas- 
senger road. Carries freight in standard cars. Connects with Boston & 


Maine RR. 

e180 bon. stock, common, $100,000; pref. $82,500; Ist mtge. 7% bonds, 
EARNINGS.—Of Springfield gp! Sof for year ending Dec. 31 

1921, gross, $75,137; net, after taxes, $7,5 @ 


OFFICERS.—Pres., E. S. French; voP . A. Davis; Treas., C. 
Staples.—V. 61, p. 1043; V. 70,, p. 93; V. 108. D. 2124; V. 111, p. 2230. 


eee 


STATEN ISLAND, N. Y. 
RICHMOND LIGHT & RR. CO. 


Receivership.—On_ April 28 1920 Capt. John J. Kuhn was appointed 
temporary receiver for the co. by Judge L. Garvin, in th Federal! Court, 
Brooklyn, on application a the W astaseeuse Electric & Mfg. Oo., the 
co inining in the request. 119. p. 1850. 

New Control.—In Oct. 1929 a group composed of Marshall Field, Glore, 
Ward & Co., Spencer Trask & Co., Estabrook & Co., Raymond M. Smith 
& Co. and associates and interests connected with the J. G. White Mgt. 
Corp. acquired convrol of the co. V. 115, p. 1732. 

Proposed Reorganization.—The Richmond Railways, Inc., has been or- 
ganized and it is proposed that the new corp. shall take over all the properties 
of the cb. The new corp. plans to issue $2,000,000 6% 20-yr. mtge. bonds 
and 20,000 shares of capital stock of no par value to be turned over to the 
old co. to cover the proposed transfer of the property. The Transit Com- 
mission has con OBA decision on the co.’s application to carry out the 
plan. V.115, p. 2581, 2687. 


ORGANIZATION This company was formed as a reorganization op 
Aug. 18 1902 of the Staten Island Electric RR., New York & Staten Island 
Electric Co and the Richmond County Power Co. Owns the entire capital 
of the New Jersey & Staten Island Ferry Co. For terms of reorganization 
and complete statement of plan, see V. 74, p. 1091. Franchtses are perpetual. 

Transfer Deciston.—On April 28 1411 Oourt of A peals rendered a deci- 

aoe p roerins the exchange of transfers between Manor Ss line of 
Ry. and connecting lines of R. L.& RR. V. 92. 1179. 

ay 7 Dented.—The N. Y. P. 8S. Comm. on May 10 1917 dented 
application for auth. to merge this co. and the Staten Island Midland 
under the title of Staten Island Light & Traction Co. V. ta p. 1900. 

Fare Increase.—On May 6 1920 the co. was auth. by P. Commissioner 
Nixon to increase fares from 5 cents to 8 cents, tickets to A sold at 10 for 
75 cents. Owing to this increase, the Board of Estimate revoked 10 of 
the co.’s franchises, but under an injunction of the Federal Court the city is 
reese from interfering with the co.’s cars, tracks, &c. V.110, p. 1974, 
2658; lll, p. 295, 1070. 

On July 3°1920 Justice Tierney of tue Supreme Court denied a city’ 
application to enjoin the co. from charging an 8 cent fare. See V. 1 L 

90 under “‘Rapid Transit in N. Y.’ In Jan. 1921 it was pro 
that the city take over the co.’s lines, which are being operated under ap 
8 cent fare, and run them in conjunction with the em island Midland 
(see below) which the city operates on a §-cent fare. V. 112, p. 1638. 
Contract With City.—See under Staten Island Midland Ry. below. 


_S8TOOK ptt BON D8S.— Interest. ene 
1902 486 J-J 2 ane o July 1 1952 
Int. at , Searens Trust Co Y., trustee. 
are reserved for th aonuiaitien of new EA, 
EARNINGS.—For years endin peat 30: 
Gross. Net (aft. Taz.). Other Inc. Int. & Renés. af gre 
90,246 def.$24,596 $582,194 $184,247 $373,352 
def.146.977 466.123 185,854 133,292 
Latest Earnings.—For year end. Dec. 31 1922, gross, $799,660; net. after 
taxes, def., $8,243. In 1921, gross, $661,465; net, after taxes, $111,592. 
ROAD .—Miles of tracn, 32.05; 90-Ib. girder Cambria and 85-lb. girder 
Johnson steel rails; 36 passenger cars. 
OFFICERS.—Pres.. C. W Hotchkiss. 55 Wall ~~ N. af a ee 
Gen. Mer.. R. L. Rand: Sec., J. E. Phillips.—V. 110, 1850, 
V. 111, p. 295, 1370, 2042; V. 112, » D- 163; V. 115, p. 1732. BSB. WEST 


STATEN ISLAND MIDLAND RA RAILWAY Co. 


Receivership.—In Jan. 1920 ~~ Judge Chatfield appointed Jacob 
Brenner receiver for theco. V.110, p.360. Following the death of Jacob 
Brenner - ae 1921, Mortimer dees was appointed receiver. V. 133, 
p. 1889, 56 


Fares, Operation ,&c.—On Jan. 16 1920 the co. discontinued the operation 
of its trolley lines. This action followed the refusal of the Board of Estimate 
& Apportionment, to grant a 7-cent fare upon the request of a committee, 

pointed by P. 8. Commissioner Nixon to investigate the co’s. oe 
Th he committee found that the co. was operating at a loss of $100,000 per 
annum. V.110,p 360. Compare V. 109, p. 2440; V. 110, p. 79, 262,3 

As a result of a contract mepee Nov. 10 1920, operation of the co.’s lines 
under the supervision of N municipal authorities was begun on Dec. 1 
1920. Under the contract the Richmond Lt. & RR. Co. permits the city 
to use its tracks through St. George and Tompkinsville and supplies the vey 
pss f electric current at cost for the operation of the lines. V.I111,p. 


ORGANIZATION .—Incor 


& 
658; 


rated in New York on Jan. 16 1907 as a 
reorganization of the Staten Is _ Midland Ratlroad Co. sold under seques- 
tration proceedings on Jan. 3 1 V. 84, p. 222. 

Transfer Decision.—See under 4 oy Lt. & RR. above. 


Merger Denied.—See Richmond Light & RR. Co. above. 


STOCK AND BONDS— Date. Interest. Cienan’ 
tock $1,000,000 ($1 1866 


00) 
I Mid RR Ist mtg $1.000,- 5 
000 gold ($1 000)... -c*tf| Int. at Farmers’ L. & Tr.C 
Equip trust ctfs Ser A $135,- 6 g J-J 44. ‘500 See text 
($500) gold c*&r\ Interest at Bankers Trust Co., Trustee. 


Bonds .—Sinking fund after 5 years but bonds cannot be called. 

The equipment trust certfs. mature $7,000 each Jan. 1 and $6,500 each 
July 1, begining Jul They are subject to call at 102 and interest. 
Secured by 32 double-truck closed cars. 


BARNINGS. —wee years endin Lome 30: 
ear Gros 


Net to Fr Other Inc. Int 
$218, 869 def. 615” $604 


. & Rents. . 

$70,177 $150,i88 

918-19 307,534 def. 80,346 1,363 68,094 147,076 
x No later available. 


ROAD.—Owns 28.68 miles of track. Rails 65 to 70-lb. T and 90-Ib, 
girder. 41 passenger Cars. 
OFFICERS.- -Pres.. C. a Hotchkiss, 55 Wall St.. 


A. M. Stillwell, New Brighto N. Y.—V. 111, p. 74, 295, 897, 991, 1280, 
1657, 1662, 2042, 2230; 113, p. 1889, ‘2186. 


ee 


STOCKTON, CAL. 


CENTRAL CALIFORNIA TRACTION CO,.—An electric road. 


ORGANIZATION .—Organized in California in Aug. 1905 to constructs 
an interurban system of electric roads for passengers and freight in the cen- 
tral valleys of California. Road operates over private right of wer 
except in the cities. Franchi:es in all the cities of the system run for 
years. An additional freight and passenger franchise was awarded com- 
pany in May 1909 for City of Sacramento. An assessment of $5 a share 
was called for payment Feb. 201908. V. 86, p. 667. In Jan. 1918 another 
assessment of $5 per share wa~ levied on both classes of stock, oe 
Feb. 25 1918, to , peeuide additional equipment, improve w& 


V. 92, p. 1180. 


Maturity. 


N. Y. City: Sec., 
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ELECTRIC 








restore the company’s credit by reducing floating debt. The necessity for 
this action was ascribed to years of unprofitable operation due to jitney 
competition, which is now regulated. See V. 106, p. 497. 

On May 8 1911 shareholders voted to tacrease auth. stock to $4,000,000 
of which $3.000.000 Is com. and $1,000,000 pref. V. 92, p. ¥55. 

Lease.—The Cal. RR. Comm. in March 1915 authorized the company to 
tease its lines in Stockton to the Stockton Elec. RR. at a rental of $12,500 
m year for first 3 yrs. and $15,000 yrly. for next 35 yrs. V.100.p. 1167. 


Operating Agreement.—Early in 1916 entered intoan agreement with the 
Tidewater Southern Ry. providing for the joint operation of the two lines 
as one system. The separate corporate existence of each, however, is to 
be maintained. V. 102, p. 1250. 


Plan to Reduce Interest, &c.—In 1917 holders of the Ist M. 5s signed an 
agreement reducing the Int. rate from 5% to 2% for the years 1417, 1914 
and 1919 and waiving default In tnt. and also the sinking fund provision 
Compare V. 106, p. 497. Another agreement under same conditions 
expired Oct. 1 1922. A new agreement has been made whereby bond- 
holders agree to accept 24% instead of 5% for 1923, 1924 and 1925. 

STOCK AND BUNDS— Interest. Outstanding. Maturtty 
Common $3,000,000 ($100) $2.928 006 
Pre?’ $1 ,.000.000 ($100) 6% cum ...- 792 800 
First mortgage os ot 1906 5g A-O 1.471.000 April 1 1936 

($1,000) gold sink fund_tf\Int. at Union Trust Co. of San Fran., Trus 


Bonds .—Sinking: fund on first mortgage bonds has been modified so 
as to provide $15,000 pe year for 8 years commencing 1924, $30,000 for 
the next two years and $340,000 for | year. bouds are red. on any int. 
day at 105 and int. on 60 days’ notice. 

EARNINGS.—For the 12 mos. ending Dec. 31: 

Gross. Net, after Tazes. Int..&ec. Bal., Surp. 
$108,053 $68 .436 $39,617 
653,671 109,490 72,165 37,325 

ROAD .—Operates in the city of Stockton and an interurban line frop 
Stockton through Lodi to Sacramento. Total track operated. 70.8 miles 
Has operating agreement with Tidewater Southern Ry. whereby the tw 


lines are operated as one system. Oompany carries American Railway 
express matter. 


OFFICERS.—Pres., H. Fleishhacker; V.-Ps., M. Fleishhacker, Geo. W. 
Peltier and A. Anderson; Sec. & Treas., A. N. Baldwin; Gen. Mgr., F. W. 
Webster. Office, 9 Main St., San Francisco.—V. 107, p. 401. 


STOCKTON ELECTRIC RR. 


ORGANIZATION .—Incorp. Dec. 29 1891 {n Calffornia. Southern Pac 
o owes the entire $500,000 stock except directors’ shares. No bonds 
ou nding. 


Lease .—For lease of the Central California Traction Co.'s lines in Stock 
ton, see that company above. 


Fare Increase.—In Jan. 1919 was auth. by the Cal. RR. Comm. to charge 
a 6-cent fare. Theco. had applied fora 7-cent fare. V.108, p. 80. 


EARNINGS.—For years ee * tog 31: 
G et. Oo Rents, &c 


ear. ross. ther Inc. . 
ee $346,596 $42.151 $4.604 $9.154 $37,601 
320.457 28,053 3,649 10,748 20,954 
ROAD.—Operates 25 51 miles of track. Standard gauge. 29 cars 
OFFICERS.—Pres., Paul Shoup; Sec. & Aud., H. A. Culloden; Treas. 
M.S. Wade: Asst. Sec., G. L. King. Office Los Angeles, Cal.—V. 76 
p. 159; V. 100. p. 643, 902; V. 102, p. 1626; V. 108, p. 80; V. 111. p. 1370. 


Bal.. Sur 


TIDEWATER SOUTHERN RAILWAY COMPANY. 


ORGANIZATION .—Incorp. in Cal. on Mar. 11 1912, succeeding the 
Tidewater & Southern RR. eV. 93, p. 1790) and Tidewater & Southern 
Transit Ry. 

STOCK AND RONDS— Date. 
Common $4.750.000 
Preferred 6% non-cum $250,- 

000 (par $1) 

st mortgage $4.000.000! 

gold ($500 & $1.000)___tf) Union Trust Co. 


Interest. Ontstandina, 


Maturity 
$1.781.053 


San Francisco rustee. 


Bonds.—First mtge. bonds are subject to call at 103 on 30 daya’ notice 
Sinking fund 2% of bonds out Oct. 15 1916 to Oct. 15 1921, and 3% of bonds 
out Oct. 15 1921 to Oct. 15 1941, which will retire bonds at maturity. 


ROAD.—Line completed and in operation Stockton to Hilmar, 52.1 
miles; also branch tine Manteca Junction to Manteca. 6.6 miles, and Hatch 
to Turlock, 6.5 miles. Total mileage operated, 65.2 miles. 

OFFICERS.—Pres. & Treas., Chas. Elsey; V.-P., B. A. Bearce; Sec’y 
W. G. Bruen.—V. 102, p. 1250; V. 103. p. 1793; V. 104. p. 164, 665; 
V. 106, p. 1345; V. 107, p. 1580; V. 112. p. 1400. 


I 


SYRACUSE, N. Y. 
EMPIRE STATE RR. CORP. 


New Control.—In Dec. 1922 the Rochester & Syracuse RR. acquired 
control of the cc. by purchase of a majority of the stock. V.115, p. 2580. 

ORGANIZATION .—ILncorp. in New York Oct. 27 1917 as successor 
to the Empire United rys., Inc., sold under foreclosure per plan in V_ 104 
p. 863; V. 105. p. 909. The new co. took over, subject to underlying bond 

ues the Syracuse Lake Shore & Northern and Auburn & Northern divi 
sions. The Rochester Syracuse & Eastern division was separately reor. 
ganized as the Rochester & Syracuse RR. (which see below). 


STOCK AND BONDS.— Date. Interest. ar try oi Maturity 


1920 

Equip trust notes gold 1920 
Syracuse Lake Shore & Norihern RR.— 

Ist mortgage $2,500.600 eoid) 1907 5g M-N 2.500.000 May 1 1947 
($1,000) c*tf/Int. at Coiumbia Tr. Co., N. Y., Trustee 
Auburn & Northern Electric RR.— 

Ist mortgage $1.000,000 sold) 1905 5eM-N 241,000 May 1 1948 
($1,000) c*tf (Int. at Equitable Trust Co., N Y., Trustee. 


Stock.—Series ‘‘A"’ pref. stock is redeemable at 105. Series ““B’’, after 
it has received 5 years’ consecutive dividends at the full rate of 6%, is 
entitled to rank pari passu with or be converted into Series “A.” The 
common and series “‘B’' pref. stocks are held in a 5-year voting trust. 


Bonds.—The bonds of the Syracuse Lake Shore & No. RR. are supject 
6o call since May 1 1917 on any int. date at 110 and int. upon 60 days’ 
notice. No sink. fund. The Auburn & Northern bonds are subject to 
call at 110 on any interest period on 60 days’ notice. No sinking funds. 

EARNINGS.—For calendar years: 

Cal. Year. Gross Net aft. Tazes. Oth. Inc. Int.. &c. Bal... Surp 
RS $794,541 $197,810 $8,290 $147 .438 $58,662 
1921 819,058 199,243 10,833 143,991 66.085 

ROAD .—Operates from Syracuse to Oswego, 37.8 miles. Oswego city 

nes, 8.83 m.; Auburn to Port Byron, 7.62 m.; Auburn city lines, 1.42 m.: 
oneee city lines, 0.6 m.; total length of road, 56.27 miles: second track. 
21.25 m.; car house and other sidings, 5.08 m.; total trackage $2.60 miles 
Gauge, 7 ft.. 8% in. Rall, 70 and 90 lbs. 56 passenger cars. 4 express 
cars, 7 work cars, 5 snow plows, 2 snow sweepers. Has contract for power 
with Niagara Lockport & Ontario Power Co. Has 4 sub-stations with a 
total capacity of 2,900 k. w. 


OFFICERS.—Pres., A. H. Cowie; Ist V.-P., T. C. Cnerry; 2d V.-P., 
C. A. Chase; Treas. & Aud., W. K. Zinsmeister; Sec., M. V. White.—V. 106, 
p. 189; V. 107, p. 2097; V. 109, p. 72; V. 110, p. 1289, 1526, 2057; V. 111, p. 
san, ae 2520; V. 112, p. 1399; V. 113, p. 532; V. 114, p. 2579; V. 115, 
p. . 


ROCHESTER & SYRACUSE RR. CO., INC. 


ORGANIZATION.—Incorp. in N. Y. Sept. 17 1917 as successor to the 
Rochester Syracuse & Eastern RR. (part of the Empire United Rys., Inc.. 
system) sold at foreclosure Aug. 28 1917 and separately reorganized as per 
plan in V. 104. p. 2119. Overdue int. on the Roch. Syr. & Eastern bonds 
¢o and inci. May 1 1917, amounving to $100 per $1,000 bond, was paid in 
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full. Bondholders who failed to d it their bonds with the reorganizatice 
committee, received $346 76 per $1,000 bond. See V. 106, p. 1231. 

In Dec. 1922 acquired control of the Empire State RR. rp. by pur- 
chase of a majority of its capital stock. V. 115, p. 2581; V. 116, p. 616. 


STOCKS AND BONDS.— Date. Interest. Outstanding. Maturtty. 
Pees Sei oi 808 is 
err , ’ 
mtge conv $5,000.000| 1917. 5¢M-N 2.448.500 May 1 19 
($500 & $1,000) g__c*ntf{ First Trust & Deposit Co., Syracuse, trustee. 


Bonds.—The ist M. 5s are convertible into pref. stock at par, $ for $. 
between May 1 1919 and May 1 1929; this privdege may be terminated by 
the co. in case of merger or consolidation with any other co. under N. Y. 
iaws, or of the lease of its property. They are callaole, all or in part 
since May | 1922 at 105 and int. The remaining bonds may be issued 
for impts add'ns, exts., &c., under certain restrictions. 

Dividends.—An initial div. of 1% was paid on the pref. stock in Mar. 
1921. Same rate quar. since. 


EARNINGS.—For years ending Dec. 31: 
Oalendar Net, after Tazes 
Year— Grones. and Denre-ian'n. Interest. Adjust. Bal.. Surp. 
1922........$1,065,342 $250,084 $125,555 $124.5 
1,0.9,640 213,2/8 123,937 94,321 


ROAD.—Extends from Rochester to Syracuse, N. Y., aes through 
East Rochester. Fairport, Macedon, Palmyra, Port Gibson, Newar 
ons. as Savannah, Port Byron, Weedsport, Jordan, Memphis and 

arner, N. Y. Length of line, first track (owned), 157.04 miles; 2d track 
owned), 1.50 miles: siding, &c. (owned), 1.70 miles; trackage righte, 
3.8 miles; total length of line operated, 169.04 miles. Gauge, 4 ft. 8% in. 
Rail, 70 and 90-lb. T. Operated by overhead trolley. Power purchased 
from Niagara, Lockport & Ontario Power Co. 


OFFICERS.—Pres.. A. H. Cowie; V.-P. & Gen. Mar., T. C. Cherry; 
Aud. & Treas., W K. Zinsmeister; Sec. Mercer V. White. Peck-Shana- 
han-Cherry, Inc., operate the road.—V. SE 1193; V. 108, p. 1823, 2123; 
V.109, p. 73; V. 112, p. 850; V. 113, p. 534; V. 115, p. 2581; V. 116, p. 616. 


SYRACUSE NORTHERN ELECTRIC RY., INC. 


ORGANIZATION .—Incorp. in New York May 12 1917 as successor to 
the Syracuse & South Bay E ric RR. and the Syracuse Watertown & 
St. Lawrence River RR., bid in at foreclosure saie on Nov. 1 1916 by the 
reorganization committee. Sale confirmed in March 1917. Thecompany 
was organized as per plan in V. 103, P: 580. as modified and approved by 
the P. 8S. Comm. by an order dated April 26 1917. 


STOCK AND BONDS— 


6% 
2nd pref $500,000 ($100 6% 
First mtge $600.000 1917 §@M-N 

$100 and $1 .000) Int. at Tr. & Dep. Co., of Onon. 


Stock.—All classes of stock have equa! voting power. Stock fs held in a 
five-year voting trust. The successor voting trustees are Arthur W. Loasby 
and Ferdinand W. Roebling Jr. 

Bonds.—Are subject to call in whole or in part on and after Nov. 1 1917 
at 110 and int. Int. on $25 bonds payable May 1 only. Int. payabte 
without deduction other than Federal income tar. 


EARNINGS.—For calendar year 1922, gross, $137,895; net income, 
$13,338. In 1921, gross, $131,779; net income, $8,771. 


ROAD.—Operates 12.18 miles of single track equivalent over private 
right of way from Syracuse to Oneida Lake, and a single track branch line te 
Brewerton, 6.2 miles. Has traffic agreement with New York State Rail- 
ways Co. to enter Syracuse. New road began operations April 26 1917. 
35-Ib. Trail. Gauge,4ft.8% inches. 17cars. All private right-of-way. 
Power is purchased from Niagara Lockport & Ontario Power Co. 


OFFICERS.—Pres. & Gen. Megr., Talmadge C. Cherry: Treas., W. K. 
Zinsmeijster: Sec... H. ©. Beatty ta owe tf Inc., operate 
the road.—V. 105, p. 499; V. 106, p. 1231; V. 109. p. 777: V. 115, p. 1211. 


AUBURN & SYRACUSE ELECTRIC RR.—A trolley road. 


ORGANIZATION .—Organized Sept. 30 1902 as a consolidation of the 
Auburn City Ry. and Auburn Interurban Elec. RR. Franchise perpetual. 

Financial Readjustment.—In April 1916 the P. 3. Comm. auth. an issue 
of $437 .000 6% 5-year notes to refund the $250,000 l-yr. notes due Feb. |} 
(916, the $150,000 18-mos. notes due Aug. 1 1916. and for other corporate 
purposes. As part of this refinancing plan. the common shareholders were 
called upon to surrender 35% of their stock, which was distributed as a 
bonus to subsccibers to the notes at the rate of | share of stock for ev $108 
of notes. The stock so delivered was in the form of voting trust certificates, 
and, together with sufficient of the remaining commoa stock to constitute @ 
majority. was deposited under a voting trust agreement extending to Jan. 31 
1921. otes have been paid off and a new voting trust agreement extending 
for five years from Dec. | 1921 executed. Trustees are Edwin Nottingham, 
Arthur W. Loasby and F. W. Roebling Jr. Compare V. 102, p. 1895. 

STOCK AND BON DS— Date. 
Common $1 ,250.000 ($100) 
Pref 6% n-cum $750,000($100) ---- Q-J 15 712.000 
Auburn & Syracuse first and/{ 1902 5 g A-O 1,752,000 Oct 

Int. at Harris, Forbes & Co., New York. 
Equitable Trust Co., New York, trustee. 
% 32.000 

Bonds .—Of the $2,000,000 authorized , $248 .000 is reserved for future ex- 
sensions, but only when net earnings are double int. charges; subject to call 
at 110 and Interest. See V. 75. p. 1201. 


Dividends.—First dividend on preferred stock—1%—paid Nov. 1 1904. 
shen 1% Feb. 1 1905, May 1 1905 and Aug. 1 1905; Nov. 1 1905,1K% 
paid (See V. 81, p. 1609). In 1906, 5%%: 1907 to 1913 Incl., 6% per 
annum. In1914. Jan..14%: April.14%: July.1K%. Nonesince. 

EARNINGS.—For years ending Dec. 31: 

ross. Net Tares nt.. &c. Surplus. 
$112,328 $24,817 $92,665 sur.$3,574 
6.36,4.2 109,093 24,935 93.675 sur. 250 

ROAD.—Operates 41.16 miles of road (64.76 miles of track), including 
14.12 m. in Auburn and 27.1 m. from Auburn to Syracuse. Has trackage 
agreement with New York State Railways, allowing it to enter Syracuse 
Owns Lake Side Park, about 33 acres, on Owasco Lake: 59 passenger cars 
2 express, 3 work, 1 service, 2 sweepers and 6 snow-plows; total, 73 cars. 


OFFICERS.—Pres., T. C. Cherry, Syracuse; V.-P., Harold G. Met 
calf, Auburn: V.-P.& Gen. Mer., W. J. Harvie; Treas., Aud. and Assd. Sec. 
L E. Lippitt, Auburn; Sec., H. C. Beatty, Svracuse. Peck-Shanahan. 
Cherry, Inc., operate the road. V. 110, p. 764: V. 111, p. 790, 2323: 
V. 112, p. 160, 2304; V. 113, p. 1469; V. 114, p. 2467. 


SYRACUSE & SUBURBAN RR.—A trolley road. 
In Feb. 1909 a syndicate headed by Mr. John J. Stanley of Cleveland, O., 
surchased the stock of the Syracuse & Suburban. V. 88. p. 507 
Foreclosure Sale.—The property was bought in at foreclosure sale on 
Feb. 24 1922 for 310,000 by the bondholders’ committee named below. 
V. 114, p. 948. 
Reorganization Plan.—The committee named below has adopted a plan 
of reorganization (V. 114. p. 1064) which provides in brief for a new cor- 
oration in New York, to take title to and operate the property. To be 
erhcee as Syracuse & Eastern RR. V.115, p. 2582. The property, together 
with such cash as may be raised by the committee by assessments, &c., will 
be transferred to tne new company in return for new securities which it 
proposes to issue on the following basis of exchange: 
Terms of Exchange. 
Oulstanding. 


refunding mortgage $2,- 
000,000 gold ($1,000) -_c*tf 


I 


Existing Securities, &c.— —— Will Receiree— 
stM .Bonds. Stock. 
$360,000\ $75,000 

40,000! 

87,000 

25,000 


l 
First Mortgage 5s \3400,000 
do assessment (10%) 
Outstanding notes held by banks_.-_.-.-.-- (?) 
Guarantors and bonds of notes_._...-.--- a. ia 
First Consol. Mortgage 5S... .....-.-.--- 150,000 


x The distribution of bonds to the holders of the present $400,000 First 
Mtge. bonds is conditional upon payment by them of an assessment of 
10% of their present holdings (see below). y The use of bonds to take up 
aotes above mentioned is conditional upon the subscription by the holders 
and guarantors [the guarantors being various officers and directors of the 
company] of said notes to $25,000 of bonds at par. 


X 
x 
y 
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First Mtge. bondholders will be required to pay in cash an assessment of 
10% ($100) on each $1,000 of bonds held by them, and will be entitled to 
receive for such assessment bonds of the new company at par and 1 % shares 
of stock of the new company of the par value of $187 50. Scrip certificates 
wiil be issued for fractional shares. 

Voting Trust.—The stock is to be held for a period of five years by voting 
trustees selected bv the committee. For further details see V. 114. p. 1064. 

In Dec. 1922 the committee applied to the N. Y. P. S. Comm. for appro- 
val of the above reorganization plan. V. 15, p. 2582. 

ORGANIZATION .—Chartered June 29 1895. Franchises are perpetual. 

Line Discontinued.—On Jan. 1 1921 the co. discontinued service on its 
line between Manlius and Syracuse. V. 112, p. 163. 

In Aug. 1918 was auth. by the N. Y. Pub. Serv. Comm. to execute a 
oe & to the bie Trust hip Phila. ewe phy oop Goo: bie nef Co., 

, as trustee, secure an issue o ist Ref. 5% 

+f he kh The directors have ~~ ow ww. the ance of $750, 000 
beads thereunder (already approved by P Comm.) proceeds to be used 
as follows: to be held in trust to retire lst ‘Mice. and ist Cons. Mtge. gold 
bonds, $550,000; the remaining $200,000 will be issued and sold for cash. 
one-half to be taken by the bondholders and the other half by the stock- 
holders. The proceeds will discharge floating indebtedness . leave 
ane for i. and $19. 000 for working capital. V. 109, 677. 
ompare V. 107, p. 605. Up to Apr. 1 1923 this financing had not beep 


carried out. 

Default, &c.—The Aug. 1 1919 and subsequent coupons on the First 
Mtge. 5s are in default. Two protective committees representing respec- 
tively the holders of the First Mtge. 5s, due 1927, and the consol. mtge. 5s 
due 1953, have been formed. 

Committee for 1st Ztge. 5s.—Chairman, Edward Powell; Irving Dillaye 
Vann, J. S. Farlee, Mt J. Groff, Yeager, Robt. . Greene Jr.. 
and J. M. Steere. 112, p. 800. Depositary: Girard Trust Co. Phila. 
A majority of the bon: ds it is reported, have been deposited. V.113, D. 2186. 

A reorganization plan worked out under a bondholders’ agreement 
signed July 31 1919 was not concluded and all cogpese. bonds and cash de- 
posi thereunder were returned to depositors. .112.p 850. Seeabove. 


STOCK AND BONDS— Interest. Outstanding. Maturity 
Stock $400,000 .000 See text 
= ef 52 F-A 000 Aug 2 1927 


($100) 
First mtg $400. 000 ($500 and 400, 
$1,000) gold c\Int. at Fidelity Trust Co., Phila., trustee. 
New cons La $550,000 ($500 1903 52 M-N 150,000 May 1 1953 
and $1,000) zg c*tf\ Int. at Fidelity Trust Co.. Phila., trustee. 
Bonds .—Of thre 1903 cons. mtg., ,000 are reserved for prior liens. 
Dividends.—In 1915, 1%%: 1916, &%%. None since. 
ARRINGS. —For years ending Dec. 31: 
Y Gross. Net (aft ca ). Oth Inc. 
def .$727 $319 $ 5,929 def. $6,338 
Yl "746 def.17 ,447 260 3,009 def.20 ,796 
ROAD.—Operates 18.52 miles of track from Syracuse to Edwards Falls, 
with branch from Orville to Jamesville. Standard gauge; rails, 60 and 90 
bs.: 10 passenger and 7 other cars. 
OFFICERS.—Pres., J. J. Stanley: V.-P., C. 
Gannon: Gen. re H. D. Gros; Treas., 
Mitchell: Aud., G. Aver 
p. 961, 1252, 1889, 3186, V. 





Charges. Sur. or Def 


Loomis Allen: V.-P., W. P- 
Alan C. Forbes; Sec., Willis H- 
y. CC. Loomis Allen operates theroad. V. 113, 
114, n. 198. 918, 1954, 2117; V. 115, p. 2582. 





TAMPA, FLORIDA. 
TAMPA ELECTRIC CO. 


ORGANIZATION .—Incorporated in Florida on Oct. 31 1899. Ib» 
& ril 1913 purchased the Tampa & Sulphur Springs Traction at foreclosure 

e. Does the entire electric railway, electric lighting and power business 
in Tampa and operates an electric rai way between Tampa and Port Tempe 
and a line to Sulphur Sorta. Franchise \s for 99¥ years from 1899. $2 
800 stock is held by the Public Service Investment Co 

Stockholders oor Jan. 8 1912 to increase stock from $1,700,000 to 
$1.870.000. V.93. 1601. In Feb. 1913 made a further increase to $2. 
244,000 and in \ Jon. O14 to $2.618,000. V. 98. p. 156. In Aug. 1917 in. 
ereased stock to $2.879.800. Stockholders of record Sept. 15 af were 
an the right to subscribe for the new stock pro rata at par. - 105, D 


Stockholders of record May 5 1922 were given the right to subscribe 5 
par to $575,000 new capital stock in the ratio of 1 new share for each») 


shares held. V. 114, p. 2242. 
STOCK AND BUNDS— Date. Interest. Outstanding. Maturity. 
1 $3.454 8900 Feb. 23,2% 


Stock $3 .454 .800 ($100) - 

lst mtge $2,000,000 (81 rE 1908 5g. J-D 926 vOO June 1 i93- 
500) ‘gold c*tf\Int. at Amer. Trust Co., Boston, trustee. 
.—Callable as a whole (or in part for _— fd.) at 105 and int. at 

any time. $173,509 are in treasury. Sink. nd of 1% of bonds out- 

standing yearly. payable August 1; $130 500 In “ciation fund conemes. 

Dividends.—5% semi-annually for several years up to Nov. 1907, 
a div. of 2% was paid. In 1908, 7%: in 1909. 7%: in 1910, 8%: in 1911 
and since, 10%. 


EARNINGS.—For 12 mos. ending Dec. 31 
ea Gross. Net (aft. Taz). 
$1,809,252 $743,781 
1,715,904 688,379 


ROAD —Operates 51 76 miles of equivalent single track. Standard 
gauge. 150 passenger and 23 other cars. Owns 2 amusement parks. Hae 
steam power station with 14,000 k.w. capacity and hydro-electric station 
with 600 k.w. capacity. 

OFFICERS.—Pres., Hirry H. Hunt; V.-Ps., P. O. Knight and C 
W. Wetterer: Treas.. Heury B. Sawyer: Sec.. fy T. Crawford: Gen. FE 
Stone & Webster Mgt. Assn.—V. 113, p. 2081: V. 114, p. 2242. 


eee 


TEMPLE, TEXAS. 
SOUTHWESTERN TRACTION CO.—A trolley road. 


Sale.—The road was sold at auction on Dec. 18 1917 to F. F. Downs. 
W. J. Yeager aad Calvin Green, representing the bondholders. The sale 
was consummated and title transferred on Ju y | 1918 and the property 't« 
being operated by W.G. Haag as trustee for the purchasers. In Apr. 1923 
it was stated that a pleasure park owned by the co. was to be sold to satisfy 
a judgment of $6,000. V. 116, p. 1761. 

EARNINGS.—For calendar year 1920, gross, $54,058; net, after taxes, 
$12,975. In1919 gross $46,701; net, after taxes, $8,971. 

ROAD —Operates 14.1 miles ‘of track between Temple and Belton. 
Tex.. with loon in each city. 60-lb. T rails. Standard gauge.—V. 111. 
p. 1370; V. 115, p. 1533; V. 116, p. 1761. —" 


Surplus 
691,206 
635,884 








THOMPSONVILLE, E, CONNECTICUT. 


HARTFORD & SPRINGFIELD STREET RY.—A trolley road. 


Receiver Appointed.—On Sept. 30 1918 Judge W. S. Case in the Superior 
OCourt at Hartford, Conn., appointed Harrison B. Freeman receiver for the 
co. upon application by W.C. Mason & Co. of Hartford, holders of a 
$2,500 unpaid claim for coal. V. 107, p. 1384. Compare V. 107, p. 1287 

Statement by sonal Regarding Co.'s Status.—Will be found in V. 112. 
p. 2747. Compare V. 107, p. 2476 

Operations .—The receiver has been directed to continue operations for 
another four months from Dec. 191922. V.116, p.515. No further infor- 
mation. 

Default.—In June 1921, the bondholder’s committee named below an- 
nounced that the 600), re ist Mtge. 5s due July 1 1921, would not be paid 
when due V. 112, Ps 

Committee for F Yard Spring ield St. Ry. 1st Mige. 5s.—Chairman, F. R. 
Cooley; A. A. Montgomery, F. J. Kingsbury. Deposits not called for 
up to June 10 1921. V. 112, p. 2747. 


ORGANIZATION .— Was formerly known as the Enfield & Longmeadow 
Electric Ry. (which was incorporated on Feb. 11 1895), but in May 1901 
stockholders voted to change the name as above, and to reconstruct and 
re-equip road. Connects with the Hartford Street Ry. in Hartford and the 
Spri eld Street Ry. in Sprin leld, Mass. In June 1901 purchased the 

ast Windsor Street R ty ranchises perpetue:. Oontrolled the Som- 
ers & Enfield Electric Co., which on Agen | 1904 was merged In the 
Hartford & Springfield Street Ry. . 78 P. 1446. Also purchased the 

of the Windsor Locks Trac. OCo., subject to ite mortgage. In 1905 
ey pe Fah granted permission to increase stock to $1.000.000 from time 





referred, and also to extend time ror construction until 
Broad Brook a Ee t Windbor Street Rs 1 mth 9 erased at sles of taae 
as era 
from Warehouse Point to Rockville. ¥! 33 213. © See & Snes 
Lease.—In, June 1919 the company completed arrangements to opera 
the Suffield Street Ry., extending from Spencer’s Corner, Suffield, to So 
State line, under a lease from the Connecticut Co. V. 108, Dp. 2629. 
STOOK AND BONDS— Date. Owesoo 0 
Common $500,000 ($100 
Preferred $500,000 6 M-N- 
cum redeemable at 
$600 000 $1 000) | 1901 5g J-J 600,000 July 1 192) 
dt oe gy at American Trust Oo.. 


noes of Connecticut, trustee. 
Windsor Locks lst M $300.,- 1904 July 1 1024 
000 g ($1,000) §e BS. _c*tf Bm a » ee Trust Oo., Bosto 
Rocky m B & E Wind ist. mtg{; 1906 5«@ A-O 200 ,000 April l 1926 
$300,000 g gu iw) ow .c*tf | Int.atAm T-. Oo..Bos.:Treas.of Oonn.,trust. 
Bonds .—See V. oe. I 1223. The Wind or Locks bonds are guaranteed, 

= and ins. | by the artford & Springfivid Street Ry. Trustee, Treas. of 
tate of Conn. These bonds are subject to call at 110 and int. on —_ int. 
jate. Rockv. Broad Brook & East Windsor Street Ry. bonds ar ~ aha 
9. } Aas by Hartf. ree yt St. Ry. The _ae subj. to call at 110 & nt. 

vidends a ee pref. in 1906, OE in 1 18% none to May 1910. whep 
L% was pala: Nov.,2% In i9ll. 5%. $12, May 2%; Nov., 2%. 

. 


EARNINGS. ee years ones Dec. 31: 
Ye G & Taz. 


- ayy part to. to = 


Interest. we Ail 


Erp Net erest. Sur. or Def. 

$390, S34 39. 565 $18, 658 def.$39,093 
656 def. 3y.500 

43; 610 


33 
339. il4 def. yh "160 def. 72,770 


ROAD.—Owns 13 miles of track from State line to East Windsor 
Hill, which was formally opened on Jan. 15 1902, and 7.80 miles (formerly 
Jomers & Enfield Electric y.) from Thompsonville to Somers. Also a line 
from Suffield to a connection with the Hartford Street Ry., 9.70 m.. and a 
fine from Warehouse Point to Rockville, 14.45 miles. Has trackage 
as in Hartford and Springfield, making total mileage operated,i ncluding 

sidings, 44.95 miles. Standard gauge. 56 60 and70-lb. Trail. 46 cars. 

OFFICE RS.—Pres V.-P., T. OC. Perkins, —— 
Oonn.; Gen. Mgr., Wm. Walker, Warehouse Point, Conn.;: Treas. Geo S. 
West, Boston, Mass.: Asst. Treas., Lester E Flint, Boston, Mass.—V. 
111, p. 895; V. 112, p. 2747; V. 114, Dp. 3 306; V. 115, p. 183; V. 116, p. 515 


TOLEDO, OHIO. 


TOLEDO BOWLING GREEN & SOUTHERN TRACTION CO. 


ORGANIZATION —lIncorp. in 1901 as a consolidation of the Findlay 
3t. Ry., the Toledo Bowling reen & Fremont Ry and the Hancock Light 
& Power Oo. of Findlay,O. Formerly leased to the Toledo Urban & Inter- 
arban Ry., but rental due April 1 aad July 1 1908 having been defaulted: 
lease was canceled. 

The entire property of the Toledo Urban & Interurban Ry. was sold on 
Aug. 23 1909, under foreclosure, to the Toledo & Findlay Ry. Oo., which 

perty was afterwards purchased by Toledo Bowling Green & Southern 

action Oo., and oe latter company assumed ite bonded debt. V. 88, p. 


1439 V. 89, p. 
In Feb. 1915 was granted a new franchise for 25 years in Findlay. The 
years more to run, but were canceled. 


V3. 
1920--.--_-- 364. 954 








ald franchises had 1 

in Oct. 1916 the Ohio P. U. Comm. auth. the issuance of $141.500 ad il- 
sional lst M. 5s for impts. and the discharge of obligationx, Up to Apr. 1 
1923 these had not yet been issued. 

Fare Increase.—In July 1918 was auth. by the Ohio P. U. Comm. to 
increase its mileage charge, effective Aug. 11918. V. 107. p. 403. 

On Feb. 14 1921 the co. was granted a cost- plus franchise by the Findlay 
City Council, providing for a 7% return on the valuation and effective 
about Mar. 17 1921. An initial fare of 8 cents was provided for, an in- 
crease of 3 cents over the then existing rate. V.112, p. 850.933. Sé6e also 
V. 112, p. 1618, 2085, 2307. In Mar. 1922 fares were raised 10 cents be- 
tween Bowling Green ong —— edo, Ohio. V. 114, p. 1409. See also 
V.114. p. 2471: V. 115. p 

The —aeus of the $1 503 500 outstanding Ist Mtge. 5s due May 1 1921 

extend same for 20 years to May 1 1941 at 6% om pare 
iil. p 2326. 2521. 

‘For valeation of Findlay property, see V. 112, p. 163. 

STOCK AND BONDS— Date. Interest. wre 
Oommon $1 ,500.000 $1. 

Pref $750,000 (non-cu m) Q-F 125000 Bee 
1,500,000 gold/ 1901 6 1,003°500 May 11041 
500) ntf\| Int. at Central Trust Oo., Gin., trustee 
& Fin lay mortgage; 1910 80,000 aoe | 1 
ld ntf| Union Sev. Bank & Trust Go., On. 
5,000 mond 
trustee. Int. at 


1899 Ka J-D Dec 4 
ae (Commat Trust Co., Cin., 
Metropolitan Trust Co., N. Y. 

Bonds .—Of the bonds of 1901, $275,000 are reserved to retire Findlay St. 
Ry. bonds. These bonds were originally 5s but at matarity in 1921 were 
extended for 20 years at 6% The Toledo & Findlay mtge 2 L first mtge. 
on the property of the acquired Toledo Urban & Interurban R 
914 .-—On pref., 14% quar. from Aug. 1910 to and including Aug. 


None since 
NINGS.—For years ending Dec. 31: 
oa Years— Gross. 
92° 7 


Maturtt,. 


| go 
findlay Street lst cons aioe 
$275,000 gold 


Net, bg ine. Bond, &c., Int. 
744,312 $194 

701,794 156846 $94,615 
95,368 91,526 

ROAD.—Comprises 51 miles from Toledo to Findlay. 

T and girder rails. Owns 21 passenger and 5 freight motor cars, 7 
freight non-motor cars and 3 work cars. 

OFFICERS.—Pres., Edward Goepper; V.-P., Chas. 
Treas., A. J. Becht, all of Cincinnati; Gen. Mer., 
Offices, Findlay, O.—V. 
2471; V. 115, p. 75- 


Bal., Surv. 


$62,031 
3,842 
60-Ib. and 72-lb. 


Kilgour; Sec. & 
gr., Chas. F. Smith, Findlay. 
112, p. 933, 1618, 2085, 2307; V. 114. p. 1409, 


TOLEDO FOSTORIA & FINDLAY RAILWAY. 
ORGANIZATION .—Incorporated in 1900. 
In Nov. 1916 purchased the 11 4-mile line of the Lake Erie Bowling Green 
* Napoleon RR., between Pemberville and Bowling Green (bid in at re 
celver’s sales on Aug. 5 1916 by the bondaolders. V. 103, p. 666, 1032: 
V. 103, p. 1889. 
STOCKS AND BONDS— 
Stock common ($100) 
Stock pref 5% cum ($100 
First Mortgage $450,000 ATE 62 
($1,000) c| Int. at Chae eland Trust Co. 
Bonds may be called at any time. Originally matured Oct. 1 1920 and 
bore 5% int. but were extended for 20 years at 6%. Sinking fund began 
suly 11905. $96,000 bonds have been retired. 
ividends.—1% % 1s being paid quarterly on preferred stock. 
EARNINGS.—For calendar year: 
Calendar Year— 
EEE SE nn oe 
Net, after interest and taxes 
ROAD.—O 


Date. Interest. 


Outstanding. Maturity. 
$700.000 


, Cleve., trustee 


1920. 1919. 1918. 
$384,943 $307,611 $267 .494 
53.107 45.452 35,223 
perates 64 miles between Bowling Green, Toledo, Fostoria 
~. deg Portions between Pemberville and Toledo put in ve 
n June 


OFFICERS.—Pres., H. Geese, aeeeemowe, We VO.. Virk ee 
Fernsell Jr., Dover; Sec. & oo J. Krantz, Dover: Mgr., E. 
Fosteria.—V. 78, p. 704; V. 103, D. 1889: V. 107, p. 403. 


TOLEDO & INDIANA RAILROAD CO.—A trolley road. 


ORGANIZATION.—Incorporated in Ohlo in Jan. 1911 and on June 29 
1911 took over the Toledo & Indiana Traction Co. F's 93, p. 230), assuml 
all of latter's Mabilities, &c. The Toledo & Indiana Traction on Feb. 
1910 was successor of the Toledo & Indiana Railway, sold under foreclosure 
on Jan. 181910. V. 90, p. 237, 448. Most of road is on private right of 
way. Franchises are perpetual except one for road crossings in Iton 


Oounty, expiring in 1935 
STOOK AND BON DS— Date. Interest. ot 40 0 Maturtts. 
Stock al See te 
Tol & 0,000 andi 2 1931 


OC. 
"sustth’ 


1,040,000 
nd Trac 1st mortgage/ 1911 5 g J-J 100 
$400,000 gold ($1,000)__c*\Int. at Columbia Trust Co. 
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Bonds.—Toledo & Indiana Traction 1st M. bonds are subject to call at | 


102 and int. on any int. date. V. 92, p. 1244, 1375 


Dividends .—Dividends at the rate of 4% per annum were paid to andé 
ncluding Dec. 1916. None since. 


EARNINGS.—For calendar year 1921, gross, $391,442; net, after taxes, 
$25,356; bond, &c., int., $22,811; bal., surp., $2.545. In 1920, gross’ 
$397 ,487; net, aft. taxes, $31,401; bond, &c., int., $22,811; bal., sur., $8, 590. 


ROAD.—Operates 55.77 miles of track from Toledo ww to Bryan 
Enters Toledo over tracks of Toledo Railways & Light Co 


OFFICERS.—Pres., L. R. Schenck; V.-P. & Gen. Mgr., H. C. Warren; 
V.-P., 8. D. Carr: Sec... F. Chapman. Jr.; Treas., H. W. Potter; Aud.. 
©. Baker. V. 108, p. i166: v. 111. p. 390. 


TRENTON, N. J. 


TRENTON & MERCER COUNTY TRACTION CORPORATION 


ORGANIZATION .—Incorp. on Oct. 6 1910 in New Jersey with $10,000 
stock ($100). increased in Nov. 1911 to $400,000, of which $200,000 is — 
V. 93. p. 1260. On Oct. 15 1910 le for 990 years Trenton Street 
Mercer County Trac., Tren. Ham. & Ewing Trac. and Trenton Penainates 
& Hopewell St. Ry. at a rental of $80,000 the lst year, $82,500 the 2d, $85, 
000 t 2 3d, then increasing $5,000 yearly until the maximum of $150,000 
is reac 

In Jan. 1918 failed to pay rental on the Trenton Street Ry. properties 

but was granted an extension of time untii April 1 1918 and then to July ] 
1918 in which to make payment. (Up to Apr. 1 1923, we are informed 
this had not been paid.) 

Fares. “Effective Oct. 15 1918, was auth. by the N. J. P. U. Comm 
to discontinue the 5-cent fare with 6 tickets for 25 cents and to establiab 
a straight 6-cent fare instead. . 107, p. 1288. In Oct. however 
Justice Trenchard in the Supreme Court at Trenton, N. J., allowed the 
city of Trenton a writ of certiorari to review the P. U. Cota” 8s action in 

nting this increase. A stay was issued at the same time which ay gee 
the co. from collecting the 6-cent fare unless a receipt was given to each 

n for the extra fare charged. V. 107, p. 1482. On Sct. 22 1918 
ustice Swayze in the N. J. Supreme Oourt upheld the Comm.'s action 
and on maae, 3 1919 this decision was affirmed by the Court of Errors and 
- 108, p. 974. Effective Jan. 4 1920, was auth. by the N. J 

A ti. to increase fares in Trenton from 6 to 7 cents with an extra 
AD of 1 cent for initial transfers. V.110,p.79. In June 1921 was auth. 
to collect an 8-cent fare with a 1-cent charge for transfers. The company 
had applied for a 10-cent cash fare. V. 112, p. 2750. 

Equipment Trust Certificates.—See V. 111, p. 494. 

Favorable Taz Decision.—See V. 106, p. 1345. 

Valuation.—Reproduction cost new of the property as a going . 
was estimated in April 1921 by Ford, Bacon & Davis, engineers, N. Y., 
$9 391,228, based on Sept. l 1920 prices for labor and material. For rasths 
details see V. 112, p. 1268 om 

EARNINGS.— For cal. year 1922, gross, $1,689,896: net ~ after taxes, 
$311,780. In 1921, gross, $1,545,566; net after taxes, $174,562 

ROAD.—Owns and controls by lease about 72.9] miles of track, compris- 
ing all local street railway in ‘Trenton and inte urban lines to Yardville, 
Trenton Junction, Pennington, Hopewell, Lawrenceville, Princeton and 
Hamilton Square. 


OFFICERS.—Pres., Rankin Johnson.—V. 108, p. 974. 1512: V_ 110, D 
79, 262, 563; V. 111, p. 494; V. 112, p. 1868, 2750; V. 115, p. 1943. 


(1) Trenton Street Ry.—Trolley. The United Power & Transporta 
tion Co. owns 19,969 out of the 20,000 shares of stock outstanding. 


Lease.—lIs leased to Trenton & Mercer County Trac. Corp. (see above) 
V.91, p. 1513. 


ORGANIZATION .—Formed June 29 1898 by consolidation of the Tren. 

on Passenger i At wine Tes ee Ry., Pennington Avenue 
er 

~— "Ge dene io ‘ts r300" hes ee sear Ceunie Traction Company was formed 
with a Sapttal of $100, ow to enable the Trenton Street Railway Company 
to build an extension of 11.42 miles into Princeton and tn the city of Tren. 
ton, The entire stock is owned by the United Power & Transportation 
Oo. Is operated as a part of Trenton Street Ry. system. 


STOCK AND BONDS— Date. sent 
Stock $2,500,000 (par eu) - - 
——— Passenger first 

0.000 gold ($1. 


each) 

Interest at Mechanics Nat. 
Bank, Trenton, N. J_. 
Consolidated mortgage( 1898 58 J-J 

gold $2,000,000 ($1,000) c*{ Interest in Tre 


. = 
Trenton St Ry gen M $500,- a4 1911 6J-D 
000 gold ($1,000) Bankers Trust Oo., Now York, trustee. 


1903 gz J-D $349,000 June 
7. at Fidctity avaee Uo., Newark, AR, 
uar., ae ., DY Trenton Street R 


_N 500,000 Nov 
$500,000 000) £00050 .c* -. 2 a8 mI 2.3 T.I1.& Tr Co. *Phitay , 
a4 oe J- 


Mercer Co 5 J-J 299,000 Jul 
gold ($1,000) guar p & 7 Real Est. Tit. Ins. & Tr. Co.. Phila y 1 1944 
Bonds .—$840 ,.000 consolidated 5s of 1898 are reserved to retire firs 
prenton *, rf gen. M. bonds are subj. to call at 105 & int. 2 an an nes 
day. : D 797. Are listed on Phila. Exchange. ercer 
AY RJ renton Pennington & gy and Trenton Hamilton & 
Ew _, bonds are guar. p. & 1. by by Trenton Street Ry. V. 94. 


p. 82 
. W. Grooket Jr 








Maturity. 


1891 6¢A-O 


($20,000 due yly Sept. 30 
650.000 ; 


ep 30 1931 
1 15? 000 July 1 1938 
nton at 


Mechanics Nationa) 
trustee. 
1500. ,000 June 1 194] 


Guar a! 

Trenton Pennington & Ho ope 
first mortgage $350, 
gold guaranteed 

Teemten © ee & E lst M 1906 


OFFICERS.—Pres., John A. Rigg; Sec. 
—V. 93, p. 797; V. 94, p. 828; V. 105, D. 3273: ve 166. Dp. 1901, 2230. 


NEW JERSEY & PENNSYLVANIA TRACTION CO.—A trolley road. 
Owned by Pennsylvania-New Jersey Railway Co. 


ORGANIZATION .—Incorporated in New Jerse — me, 
acquired the Trenton Lawrencevfile & Princeton he pe cen) wat 
renceville & Princeton Extension RR. and the oo Street Ry 

On ae oy 13 1913 the Trenton New Hope & Lambertville St. Ry., ~—— 
Morrisville & Trenton St. Ry. and the Newtown & Yardley St. Ry.. for. 
mer] ovaed. were taken over b the Bucks County Interurban Ry., now 
Pa.- Co. See under ‘Newtown, Pa.”” On May 15 1917 the co. 
es TD 500,000 of its $1 “000 ,000 capital stock to the Bucks Co. Inter- 
el AL, Own 1903 aoemited i the = te ae can feat soot uctenaered 

e outstan Capital s 

lst mtge. bonds of the Eureka Power Co. V. gas 1412. es 

Sub. Co. Merger.—In Sept. 1922 the co. was aa b 
Oomm. to consolidate its Princeton Division (incl. the 
ville & Princeton Ry., the Trenton La 
RR., and the Princeton St. 


the N, J P.U. 
enton wrence- 
wrenceville & Princeton Extension 


Ry.) into 
iton-Princeton Traction Co. 2 115, — to be known as the 
Franchtses are perpetual. except in Trenton, which runs to 1953 


Fares.—See “Electric Railway” Supplement of Oct. 28 1922. 
PRL es AND Poe Date. Interest. Outstanding. Maturity 


Pioct iret mge (Bee Ae a gold 1902 4¢ Held 
($1. *tf Int. at Teedten Tr. & 9,600,000 ed RE 


c*tf 
The Ist M. was ori ally Sor $8 -000.000. but h 
$500 000 os u ae Deon closed at 609.009. 


reported o 
an — tanding is eld by the 
ROAD c—- Compras 13.25 miles, as follows: N. J. & P. Trac. { 
enton Lawrenceville & el cence aie 


Oo talon, "Trex * A -= Tr E i 

.566 miles; n. Law nceton Extension RR., 1.46 mil . 

ton St. Ry..0.53 mile. Gauge, 4.ft.834 In.; 70 and 80-Ib. T rail and 9000, 
SAMTINOS, —For year ending Dec. 31 1921 (Princeto 

gross, $129,725; pet. after taxes, $18,081. In 1919 en bias eee 


taxes, $23,90 
OFFICERS. ac Sydney L. Wright, Phila.: 
lord Thompson, Trenton; ec. & oe 


Ga V.-P. & Gen. Mer., 
251, 1471, 1675; V - 114, p. 1063; V 


John M. nore ianey —vV. 
. 115, p. 1632; V. 116, p. 1412. ass. 








TROY, N. Y. 
TROY & NEW ENGLAND RAILWAY.—A trolley road. 


Road passed into hands of receiver Jan. 31 1906. On July 1 1907 contr« | 
was acquired by the Del. & Hudson interests, all indebtedness was adjusted 
and receiver discharged. V. 85, p. 100. 


ORGANIZATION .—Incorporated Dec. 17 1889. 
of way. Franchises perpetual. 


STOCK AND a Date. Interest. 
80.000 


Stock $350.000 ( tyr 
: as 5 @ F-A 180. 000 Aug 1 1945 
. at office of company, Albany, N. Y. 


Dividends.—In 1910. Jan., roy In 1911. Jan., 4%; Dec.. 44%. In 
i912. Dec.,3%. In 1913, 2%. In 1914,24%% None since. 


— .— For ya — 


ear $. Net. 
DEE secesesecesoco Bt 967 def.$10,186 
SUEY caceccaesecocs 39,442 def. 4,955 


Mostly private rigkt 


Omen . Maturity. 


See text 


Oth. Inc. Chos.&Taz. Defictt 
$303 $13,507 def.$23,390 
362 12.550 def. 17,143 


ROAD.—Total track. including sidings, 9.15 miles; standard gauge. laid 
with 65-lb. rail; running from Albia to Averill Park. 21 cars (19 owned, 2 
eased). 

OFFICERS.—Pres., L. F. Loree, New York; 
N. Y., and H. B. Weatherwax, Albany; V.-P. 
Schofield, N.Y.; Sec., F. M. Olyphant, 
D. L. Waters, Albany, Treas., O. A. H 
A. E. Reynolds, Albany.—V. 83, Dp. 437; 


_ —— 


ot— 


TUSCALOOSA, ALA. 
TUSCALOOSA RAILWAY & UTILITIES CO. 


ORGANIZATION .—Incorp. in Oct. 1915 as a consolidation of the belt 
tailway formerly owned or controlled by the Birmingham-Tuscaloosa vi 
& Utilities Co., and the Tuscaloosa Ice & Lt.Co. Therailway was opera 
as a steam line until 1914. when it was extended and electrified: It is eerictly 
a belt and terminal railway, handling freight and passengers to and from a 
rallwa Bog and has interchange tracks with all steam roads entering 

: extends to the town of Holt; total miles operated, 14. Also 

ruppiles w without Se electric light, gas and ice to Tuscaloosa and 

+ bs. Capacity of co's ice plant, 60 tons per day. The railroad ranchise 

tual and the gas and electric franchises are of 30 years’ duration. 

ie ectric-lighting contract with the cit v4 of Tuscaloosa. Power is pur- 

chased under long-term contract from the Alabama Pow. Co., the co.’s own 
plant being maintained as an auxiliary. 


STOCK AND BONDS— Date. 


Stock $300.000 .0 
First mtg $1,000,000 ($1,000, | 1915 6. J-J 969.300 July 1 1946 
$500 and '$100) gol __c*tf Republic Trust Co., Philadelphia, trustee. 


Bonds .—Remaining bonds are reserved for exts., equip. and impts. at 
80% of cost. Red. at 102 and int. on any int. date. See description of 
bonds and property in V. 102, p. 1898. 


EARNINGS.—For years ending Eee 31: 
Year Gross. Ezp.&Taz 
ee a 4 552 $281, 808 
SE 372,110 253,387 

=. 108. D. 1120. 


V.-Ps., W. H. Williams, 
& Asat. $e Pres., W. B. 
/Y.;Comp., W. E.Eppler, Ai Aud., 
ong, Albany: N. Y 

. 85, p. 100; V. 112, D. 583" 





Interest. Outstandt 


Net. Interest iter 

$116,743 FW $60. 000 $56,744 

118,723 2m 58,158 60,564 
nM — 


VICKSBURG, MISS. 
VICKSBURG LIGHT & TRACTION CO. 


New Control.—In Mar. 1923 H. C. Couch,' Pres. of the Arkansas Li 
& Power Co. and Pine Bluff Co. and associates, .acquired all the outstan 
stock of the co. V. 116, p. 1052, 1412. 


ORGANIZATION .—Incorp. in Miss. on July 4, 1913. . a oe over 7 one 
Vicksb 5 Trac. , Vicksburg Lt. & Pow. Co., 

Oo. and Electric Power Oo. Operates the entire ‘onl poh 

‘ighting business in Vicksb and suburbs. Franchises in Vicksburg rup 
t0(a) street railway 1048: 5) ighting. 1946. For railway outeide the city 
bas grant from United veroment. 


STOCK AND ——. Date. Interest. 1-000 ¢ 


1912 5-7 J-J 1,001,000 July 1 RRS 
1.000) _.-c*tf Int. at Central Tr. Co. of [ll., Ohic. 
Debenture bonds $400.000' 1920 6M-S 278,000 Mar 1 771930 
goid ($1.900)___. _c*tf\ Int at Central Tr. Oo. of TH Chic., trustee. 
Bonds.—Of the First Mtge. bonds outstanding un 000 are 5s and 
$238,000 are 5s with 2% interest coupons added. $4°9,000 first mtge. 
bonds are reserved for additions and extensions at aso of cost. Redeem- 
able at 105 and int. on any int. date. V. 95, p. 49. Debentures are re- 
deemable at 101 and int. on any int. date. See V. 96, p. 488. 


EARNINGS.—12 months ending Dec. 
1922 1921. 920. 1919. 


1 918. 
ee $302, 484 $293, 802 $290,966 $245,192 $209. 713 
Net, after taxes__._..- 109,192 89,713 82,888 82,888 53,528 
ROAD.—Owns and operates 11 miles of track; standara gauge; mostly 


80-lb. T rails; 20 cars. 
OFFICERS.—Pres., H. C. Céuch; V.-P., J. L. Lange Sec., L. Garre 
S. Myers.—V. 95, p. . 96, D- 287, 488: 


Treas., W. E. erage Mer., E. 
. 103, p. 240; V. 116, p. 1052, 413. 


V.99, p. 200, 895; 
VINCENNES, IND. 
VINCENNES ELECTRIC RAILWAY CO. 


ORGANIZATION—Incorp. in Nov. 1921 and on Feb. 1 1922 took over 
the operation of the properties of the Vincennes Traction Co., sold at fore- 
closure in Oct. 1921. For history of Vincennes Traction Co. see “Elec- 
tric Railway’’ Supplement of Oct. 22 1921. 


STOCK AND BONDS. Date. Interest. Cun 
Capital stock $100,000 
First mortgage sinking ome} 1922 194 500" 
bonds Mercantile Tr. Co., St. Louis, 
Bonds.—Sinking fund retires bonds in 20 years. 


EARNINGS.—Of Vincennes Elec. Ry. for 11 mos. ona. Dec. 31 1922, 
gross, $73,326; net, $21,328; int., $11,000; bal., sur., $10,3 Of predeces- 
sor Co, for cal cal. year 1921, gross, $83,669; net, $29, 228: int, $11, 750; bal., 
sur., 78 


ROAD a of road, 6.11 miles. Passenger cars, 10; work cars, 3; 
power purchased. 

OFFICERS.—Pres., Ewing R. Emison; V.-P., 
Sec’y, H. 





Maturity. 


J. Hugh Powers; Aud. & 
L. Bennett; ‘Gen. Megr., & ‘Treas., L. F. Gillett 


VIRGINIA, MINN. 
MESABA RAILWAY CO. 


ORGANIZATION .—Incorp. June 27 1914 in Mass. as a reorganization 
of the Mesaba Electric Ry. Co. of Maine and the Mesaba Ry. Oo. of xs oe 
[It acquired al! the property of those two companies, assumed their obl 
tions ond now oO tes the passenger and freight electric road on the Mesabe 
Iron Range, inn., qoamsorng | the towns of Hibbing, Chisholm, Buhl, 
Mountain Iron, Virginia, Evele and Gilbert, a distance of about 35 miles. 
Road is on private right of way except in towns, with steam road construc- 
tion. Placed in operation March 1 1913. 


oe AND BONDS— Date. Interest. Outstanding. 


n $2,500,000 IO”) ~~. $1,575,000 
Prsi $1,250. 000 (8 ($100) 7 685,000 
Mesaba Ry =A of ‘000 1912 5 ¢M-S8 1,211, wad Mar 1 1932 
gold ($1 700) sink fd__c*tf|Int. at Amer. Trust Oo., : 
Bonds .—$227 .000 in sink. fund. Remaining bonds are : rr for future 
adds.. impts., &c. Subject to call as a whole or in pare for sinking fun 
at 105 and int. Sk fad. 2% of total cs certifi began Jan. 1s Oe 


EARNINGS.—For years Part raz): “d 
Year— Gross. Net (aft 
$282,127 589 $51,437 $1.878 
326,823 31, 836 53,567 7.349 
OFFICERS.—Pres., O. Mitchell; V.-P., Clement R. Ford; Sec., 
Carmody; Treas., L. E. Flint; Asst. Treas., J. O. Bergeson; ‘Clerk, 
Flint; Asst. Sec., R Haydock; Gen. Mgr., L. W. Hayes.—V. 116, p. 176. 





nterest. Maint. Res. 
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WARREN, PA. 
WARREN & JAMESTOWN STREET RAILWAY CO. 


ORGANIZATION .—Inco 
consolidated Jan. 15 1904. 
where company has a 50- 
= for which perpetual franchises are held. 

n 1918 issued $100,000 10-year 6% bonds to retire a like amount of 2d 
mtge. bonds which fell due on Jan. 1 1918. 


STOCK AND BONDS— Date. Interest. Outstanding. —— 
Stock $200.000 ($100)__..... —__- $200 .000 See te 
First mortgage $300, praeneene 1904 5 300,000 July 1 1934 

Interest at Warren (Pa. ; Trust Co., trustee. 
2d mtge. gold bonds_________ 1918 100,000 Jan 1 1928 

Dividends.—in 1908, 4%; in 1909, Sie: {n 1910, 8%; in 1911, Jan., 2h 

in 1912. Dec., 2%: in 1913. July. 4%: in 1914. 8%; tn 1915 and 1916. 6% 


rated in New York and Pennsylvania and 
rivate right of way, except in Jamestown, 
fh’ franchise and 3 or 4 miles of public right of 


in 1917 6% None to Jan. 1919 when 2, was paid: July 1919. 3%. In 
1920, 6%. In 1921, Jan., 3%; July, 3%. In 1922, Jan., 3%. 


EARNINGS.—For years eadine Dec. 31: 


ear— Gross. Net Int.&Taz. Rents,&c.Divs.(6%) Sur.orDef 
tt sheadove $183.340 $40.547 $29,701 $2,932 $12.000 def.$4.086 
| RRR 159 474 40,091 27. 305 2,865 12.000 def. 2.080 


Latest Earnings.—For calendar year 1921, gross, $165,839; net, $22,476. 
ROAD .—Uperates 21 4 miles of track from Warren, Pa., to Jamestown, 
N.Y. Enters Warren over tracks of Warren Street Rv. Does an express 
business Standard gauge 7-ib rails. 6 cars. 
OFFI{CERS.—Pres., David H. Siggins: V.-P. & Sec., Homer M. Preston: 


ee N. Y.; Treas. & Supt., H. A. Siggins, all of Warreu.—V. 86, 
D. ; 
RI 
WARSAW, IND. 
WINONA INTERURBAN RAILWAY CO. 
Default.—Oct. 1 1915 int. on Peru Div. bonds, and Jan. 1 1916 tnt. on 


Goshen Div. bonds defaulted. The proposed plan of reorganization(V.101, 
0. 1190) was not approved by the committee for Goshen Div bonds. 


Plan for Reorganization of Goshen Dirision.—In June 1922 a plan for the 
reorganization of the Goshen Division was announced. The plan provides 
for the foreclosure of the Goshen Division mortgage and the transfer of the 
property and other assets taken in behalf of the bondholders’ committee 
(see below) to a new company to be organized in Indiana and to be known 
as Winona Northern Ry. or such similar name. The new company is to 
issue $562,500 capital stock and $187,500 6% 20-year Ist Mtge. bonds in 
payment for the property and other assets. ‘It is proposed to exchange for 
each $1,000 of Goshen Division bonds acceptinz the plan, 15 shares of stock 

,- 50) an d $250 of bonds of che new company. For further details see 
Do. DP. &: >. 

‘Recewwer.— ©. J. Munton was appotated receiver on July * 1916 on the 
petition of the First Trust & Savings Bank, Chicago, -—<* K. Bolsot. 
trustees. in suit to foreclose mortgage on Goshen Division. 103. p. 408. 

Committee for Goshen Dir. 1st Mtge. 5s.—J. D ae Pres North 
American Co., N. Y., Chairman; S.J. ~traus: Max W. Babb: H. H. Phillips, 
209 So. La Salle St. » Caicehe: Sec.; Central Trust Co. of Illinois, Chicago, 
depositary. V. 101, p. 1975. 


ORGANIZATION. aaa common stock is held by directors. In 
Jan. 1923 the co. filed netice with the Ind. P. 8. Comm. of its intention to 
surrender local franchises and permits and operate gd an indeterminate 
permit under jurisdiction of the Commission. V. 116, 177. Franchises 
are for 50 years. Leases Winona & Warsaw Ry. ($10. 000 stock and $44,000 


bonds), operating 4% miles of track, for 99 years from Jan. 1 1910. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Qeaymon ee I 
Pref $600, 6% Rs ici, iene ED, sti tiniee 
Goshen Div ist M = 1905 656 J-J 750,000 July 1 1925 
gold ($500 and $1 .000)_.__\Int. at First Trust & Sav. Bank, Chic.,trust. 
Peru tN ~ first ~~» EEE l A-O 3,7 Oct 1936 
$2.000,.000 gold_._..._. Union Trust Co., Indianapolis, Ind., trustee. 


Bonds. nine Division bonds are a lien only on the section of road be- 
tween Warsaw and Goshen. Of the amount reported outstanding. $52.0C0 
are unsold but used as collateral for loans. Are subject to call at 105 and 
int. on anyint.date. Peru Division bonds are alien only 02 section of road 
between Peru and Warsaw. Amount reported outstandin, includes $290,- 
200 bonds sold and $1.303.500 used as collateral for loans. 


EARNINGS.—For year end ng Dec. 31 1922, gross, $298,750: —. after 
taxes, $18,531. In 1921, gross, $310,309; net, after taxes, $19.93: 
ROAD.—Operates 70 miles between Goshen and Peru. Leases 4% Pte 
of track between Warsaw and Winona Lake. 
OFFICERS.—Gen. Megr., J. C. Schade, oe Aud O. Weimer. 
70 we; aid V. 103, p. 408: V. 107, p. 802; V. 108, D. * 9049. V.115, p. 
p 


_ — 








WASHIN GTON, D. C. 


WASHINGTON RAILWAY & ELECTRIC CO. 


In Dec. 1922 Eugene E. Thompson (of Crane, Parris & Co.) purchased a 
block of 27,500 shares of the co.’s com. stock, previously held yy the note- 
holders’ protective committee of the Washington Utilities Co. V. 115, p.- 
2582. Compare V. 115, p. 2380. 


ORGANIZATION .—Incorporated as the Washington & Great Falls Elec- 
tric Ry Co. July 29 1892 by pete Act of Congress; name changed to Wash 
ington Ry. & Elec. Cu. Feb. 1 1902. In 1902 acquire] control of the Poto- 
mac Electric Power Co. On Feb. 4 1902 purchased the assets of the Wash- 
ington Traction & Electric Co., sold at foreclosure Nov. 24 1901. and re- 
organized according to plan in V. 73, p. 554, and acquired the Colum- 
bia Ry. and the Metropolitan RR. by deed in fee, subject to their mortgage 
debt. The last two roads constituted 57.71 miles of track. During 1912 

ed with the Anacostia & Potomac River RR. (25.21 miles) and the 
Brightwood Ry. (12.45 miles), both of whose stocks had previously been 
owned. In 1912 also transferred to the Potomac Elec. Power Co. the com- 
pany’'s interest in the Great Falls Power Co. Company furnishes power 
to the Wash. Balt. & Annap. Elec. RR. Co., the Washington-Virginia Ry. 
Oo., the Washington & Old Dominion Ry. Co., and otherflocal companies. 


Franchises perpetual. 
Valuation. —see V. 109, p. 1081. See also V. 110, p. 1094; V. 113, p. 
2319, under ‘‘Potomac Electric Power Co 
In 1916 acquired control of Washington- Interurban RR. Co. (S%4 miles) 
ae es oes ase of its outstanding securities by the Washington & Rock- 
le 
On OM 1915 the stockholders of the Wash. Ry. & Elec. 0. and the 
Potomac Elec. Power Co. each authorized an issue of $1,000,000 
6% debenture bonds on accounts of exts., add'ns and impts. In M 1917 
. U. Comm. auth. the Potomac Elec. Power Co. to issue $1, I 7,000 
=, ‘Impt. ee Deb. bonds, of which $750,000 were sold forthwith. 


V.104, p. 212 
“Merger of W. hington Car Lines a apene. See 109, p. 677, also V. 
109, p m9 274. 1701: : F 110, p. 360; V. 112, p. 1743, ae Vv. P3. p. 962; V. 
115, >. 546, 1322, 34. 
Government fA oa, Proposed.—V. 112, p. 2191. 
—See 1914 annual } oR - in V. 100. 1251. 


Favorable Rate Deciston. 

In Feb. 1920 was auth. by the P Comm. to issue $341 ,000 gen. 
impt. proceeds to be used to reimburse co. for expenditures already 
made and for the V. 110, p. 1090. These had 
not been issued to 

Franchise Taz Dispute. La 1211. 

Fares.—On Sept. 14 1918 18 applied. to the P. U. Comm. of the District of 
Columbia for auth. 7 abo the 6-for-a-quarter tickets and establish a 
straight 5-cent fare. 107. p. 1386. Compare V. 107, p. 803. This appli- 
cation “oe | frente the straight 5-cent fare, becoming effective Dec. 1 
1918. V. ‘07.p.2189. On May 29 1919 was auth. by the P. U. Comm. of 
the District of Bsieusbie to charge 2 cents for transfers. Effective Nov. 1 
1919 was auth. by the P. U. Comm. to increase fares to 4 tickets for 25 
cents or 7 cents for a single cash fare; transfers between the co.'s lines to 
be free, while ptee-coms any transfers are subject to a charge of 2 cents. 
V.109.p. 2358. ay 1 1920 the co. was authorized to increase fares 
to 8 cents cash ae 4 tickets for 30 cents. V. 110, p. 1749. 2489. In 
Jan. 1921 the P. U. Comm. refused to permit a straight 8-cent fare and re- 
duced the inter-company transfer charge from 2 cents to l cent. V. 112. 
p. 163. In April 1921 the 8-cent cash fare with 4 tickets for 30 cents was 


tg gt hy of equipment. 





V. 114, p. 
Maturity. 
See text 


a. 1 1922 the ticket rate was further reduced to 6 2-3 cents. 
STOCK AND BONDS— 


Q-M . .000 
4¢J-D 11 642.350 
Int. at U.S. Mig. & Tr, Co., N. 

1918 
Mercantile 

1895 5 Sh Feb 1 1925 
($1,000) not sub-/ Interest at Baltimore rt Guarantee Oo, 

*¢tf| trustee, Baltimore. 
Anacostia & Potomac River{ 1899 g A-O 2 sgh 000 April 1949 
first mtge $3,000,000 gold Int. at Baltimore Tr. & G ar. Oo., trustee. 
($1,000) sinking fund _c*tf May be called at 11 2%. 
Stock and Bonds .—T he preferred stock became cumulative on June 1 1904. 
fhe remainder of the consol. bonds ($5,857,650) are reserved for the retire» 
ment of underlying liens. Entire issue is subject to call upon 3 months’ 
notice on any interest date at 105 & interest. 
Of the 5-yr. gen. mtge. bonds, $150.000 in addition to the $1,000,000 
outstanding has been issued and pledged for a loan of $131,071 from the 
as Housing Corp. Bonds may be issued for 75% of the cash cost of 
addns. and betterm'ts, but only under certain restrictions. D 
the S iite of these bonds no additional underlying bonds may be issu 
Red. all or in part at 101 and int. upon 8 weeks’ notice. Listed on the 
Washington Stock Exchange. 

A portion of the property covered by the Met. RR. lst mtge. may be 
old and proceeds applied to a sinking fund for the retirement of the bonds 
at not exceeding 110 and int. Bonds cannot be drawn. Of the Anac. & 
Spee ay bonds. $462,000 are guar., p. & i., by Washington Ry. & 
Elec. 87, 36 $22 000 have been cancel 

Diotdends On pref. at rate of oe per annum from Dec. 1 1904 to and 
incl. Dec. 1919. In Aug. 19202% was Maree This represented the quar- 
te a divs. of 1%% due Mar. | and June 1 1920. tin Dec. 1920 21% % was 

(represenring the quar. divs. of 14%% due Sept. and Dec. 1 Noa 
v 111, 1754. Reg. quar. divs. of 1\4 % have been paid =, o and in 
Mar. 1923. On com., Ist div. was paid Dec. 1 1909 ;in en 
1911, 2%: in 1912. 4%; ‘in 1913, March 1%: June, 14%; de . Sap 
Dec., 1%% and 1% extra. In 1914 and since to and incl. 191 ers Dn 
1917.6%4%%.- In 1918.5%. In 1919. March, 1%. None since. 


Potomac Electric Power Company. 
BON DS— Date Interest. Ae rye f ret * 
Pirat mortgage (see text) gold) +1904 § g J-D 31.700 June 1 19 
1.000) tf\Int. at Comm. Tr. Co., Jersey City, trustee. 
1906 5 « J-J 5, 300, 0 Ju y 1 1936 
=. A. | eee Trust Co., Jersey Oity, 


poe text 
Dec | — 
($1,000 500) gold__c*tf -. tras 
Gen mtge $5,000,000 ($500 
and $1,000) g_.-.---- c*tf 
Met RR ist mtge ($1,850,- 
000) fp 
ject to call 


= 
ee 


Cows "mtge $7,000 et 
($1,000) gu p & | by h 


Ry & Electric Co_.____c_tf 
Gen mten $5,000 .000 ($100, } 1918" = J-J 3.600.000 July 11923 
$500. $1.000) gold_..-- tf{Guaranty Trust Co., New York, trustee. 
General & refunding mtge,{ 1921 72 A-O 2.070.700 Oct 1 1941 
Series “‘A’’ ($100, 54'f) aay at National City Bank, N. Y., trustee. 
$1,000 & $5.000)-_c*&r*tf 


Gen’ impt. debentures_._. .- 1915 6F-Al 750,000 Jan 1 1926 


Bonds .—The first mtge. bonds are red. any int. dateat110 &int. Auth. 
essue was originally $4,000,000, but was subsequently reduced to $1,700,000. 
Of the $7,000,000 new consols, $1. 700,000 are reserved for prior liens. 
They are guar., prin. and int., oy Washington Ry. & Electric Oo. A 
sinking fund of "2% per annum ‘of bonds outstanding began Jan 1 1908. 
On Dec. 31 1922, $1 539, 000 were held ofve™ sink.fund. See V.85, p. 100. 
The gen. mtge. bonds in the denom. of $1,000 are registerable as to princi. 
pal. $1,400,000 Series **A’’ gen. & ref. 7s are held in treasury for 5% 
the cash cost of extensions, additions and betterments. ‘The gen. mtge. 
provides for a maintenance and depreciation fund of 16% of Ge company’s 
annual 4ross operating revenue which began in 1918. Red.. all or in part, 
at any time on 8 weexs’ notice . 101 and int {nterest payable in . ¥. 
or Washington, D.C. V. 107, p. 701. Add t . & ref. mtge. 7s may be 
issued in equal amount to retire Sutetending underlying bends and for 75% 
of cost exts., add’ns, &c., under certain restrictions. Are on any int. 
date on 30 days’ notice at 107 4 during first 5 years at 105 during the next 
10 years and at 103 during the last 5 years prior te maturity. Sink. fundo 
4 % of the bonded debt annually for the purchase or redemption and can- 
cellation of gen. and ref. mtge. bonds. Canceled to Dee. 31 1922, $129,300. 
In addition, it poqusres an amount equal to at least 5% of the bonded debt to 
be used annually or ~ adequate maintenance and replacement of the prop- 
erty. V.113, p. 1896. The gen. impt. debentures are guar. prin. & int. by 
the Wash. Ry. & Elec. Co., and are equally secured with the gen. mtge. 
bonds red. at 102% on an ‘int. date. Earnings of the Potomac Electric 
Power Co. have been as follows: 


Calendar Year— 1 . 1921. 1920. 
Gross receipts__.......----- $5,373,364 $5,086,776 $6,466,728 
Net available for interest___._.._--- 1,993 ,962 1,783,000 1,344,188 


Annual interest charges on outstanding bonds, including the $2,070,700 
gen. & = mtge. 7s, now amounts to $755,949. 
rincipal 


Property, &c.—The Washington Ry. & Elec. Oo. controls the 
street ra - in the District of Columbia and also the Potomac Elec. Pow. 
Oo. which alone is operating, or authorized to operate, in the national 
capital and which controls the Great Falls Power Oo. with undeveloped 
water power on Potomac River. The railroad companies have 176. m. 
of track (all under electric traction), while the electric light company has 
391 miles of subways with about 1,254.79 miles of ducts, besides many 
miles of overhead wires. Owns 612 cars and 9 buses. No. of meters 
Dec. 31 1922. about 63,775. Generating capacity of power co., 120,600 k.w. 

The following shows the total outstanding stock of the compantes con- 
trolled and the amount of the total shares acquired in each instance by the 


‘ 








Washington Ry. & Elec. Co. up to Dec. 31 1921: 
> ' Contial Amount Am't Not 
Name of Com sempane Stock. d. Owned. 
Georgetown & nallytown RR “f. ‘50 +? 000 $193. 950 $37,050 
Washington & Rockville Ry... 14.46 275.000 None 
x Olty & suburban Railway ..41 635 l, 750. ‘008 i 6S8 S09 63 ,.200 
Washington & Glen Echo RR. ----- 200 .000 197,150 2.8 
Washington Interurban RR... 8.445 50.000 550. eoudian 
Total railzoads..........-- 73.04 $2,475,000 $2,371,900 $103,100 
~ Cupttal Amount Am'tiNot 
Name of Company— Stock. Owned. Owned. 
Litghting— 
Potomac Electric Power........--.-.. $6.000.000 $6,000.000 None 
Braddock Lt. & Power_...-...-..-..-.-- 50.000 a50, sseienedinn 
Total all companies.__........---- $8.525.000 $8,421 ex $103,100 
a Owned entirely by Wash. & Rockville Ry. Oo. x at. EF Aen | int. on 
the $1,750,006 City & Suburban Ry. lst 5s w adwN 1919. 
The Feb. | 1920 int. on these bonds was paid on April’ 2: 29 1920. , ett 
p. 1972. The Aug. 1 1920, Feb. 1 1921 and Aug. 1 1921 int. we paid 
when due and all subsequent int. Bin. paid when due. V. 111, p. 588; 
V. 112, 561 
The ashington Ry. & Electric owns directly or indireoty the folowing 
bonds of the constituent companies, which, together with th 
stock owned above, are pledged ander the $17,500,000 a. t mtge.; 
om 000 (entire issues) Ist & 2d m . of the Georgetown & Tenallytown 


$180 000 out of a total issue of 185. 000 Ist mtge. bonds of the Wash. 
& Rockville Ry. (remaining $5,000 bein owned d by the Wash. Ry. Relief 
Association); $200,000 lst mtge. and $ 2d mtge. (entire issues) 4 























ordered continued until Aug. 31 1921. V.112, p. 1743. At that time the 
V. 113, p. 732. On 


ticket rate was reduced from 7% cents to 7 cents. 





_ -~-—-_<-—-— =— 


the Washington & Glen Echo RR.: $150. 000 (entire issue) W 
Interurban RR. 1st mtge. bonds. Total, $680,000. 

EARNINGS.—Of Washington Ry. & Elec. Co. (ezcl. sub. cos.) for cal. yrs. 

1922. 1921. 1920 1919. 

Revenue passengers._... 61,943,410 64,178,738 65.873.540 69,874,290 
Free passengers. - - - - - -- 19,231.868 19,822,811 19,410,342 16, 987, 251 
Gross earnings... .-.-- $5,022 ,967 35. 455,624 $5,371,305 $4,387,332 
Exp., taxes & misc.items 4,137, ‘526 4.235.082 4,477,866 3,715,388 

Net earnings DRE rte $885,441 $1,220,542 $893 ,442 $671,944 
Other inc. (incl. Potom. 

Elec. Pow. Co. div.).. $690,226 654,512 534,194 582,811 

Total income.__..--- 1.575.667 $1,875,054 $1,427, 634 $1,254,754 
Fixed oS Sa . 764,315 772,961 791, 262 198.255 
Div. on pref. stock (5%) 425,000 425,000 425,000 (134)81'250 


Div. on common stock - - 


130 


2 ~~ ——- -< - ee - —~ 
_— - —————— 


OFPICERS.—Pres.. Wm. F. Ham; V.-P. & Counsel, S. R. Bowen; 
Treas., A. M. Fisher; Asst. Sec., Wm. L. Clarke; Comp., A. G. Neal; Sec., 
H. M. Keyser; Asst. Sec., H. W. Kelly; Asst. Treas., V. D. Brooks. Gen- 
eral offices, 14th and C Sts., N. W., Washington.—V. 113, p. 732, 962, 
1769, 1883: V. 114, p. 412, 1065, 1892, 2117; V. 115, p. 546, 1211, 1322, 
1634, 2048, 2380, 2552; V. 116, p. 411. 


WASHINGTON & MARYLAND RY. 


ORGANIZATION .—Incorp. in M land as successor to Balt. & Wasb 
Transit Co. of Maryland. sold under foreclosure. 

The P. U. Comm. of the D. of ©. has auth. the co. to issue $66,000 gen 
6% 30-yr. bonds and $30,000 ‘e lien 6% bonds; has also approved 
@ contract by which the Capital Traction Co will operate the co's lines 
Proceeds of the 6% bonds will be used to complete purc e of the properties: 
of Balt. & Wash. Transit Co. in Maryland, and the 54% prior lien bonds 
will be used as collateral for $25.000 t-vr 4% notes. the proc a af whiet 
will be used for exts. and impts. Application has been made for $25,000 
add'l bonds to refund advances for impts., &c 


ROAD.—Operate« about 3% miles of track from 14th & Kennedy St« 
N. W.., to District line at Tacoma Park, Md. Extension of 1 mile bull 
from District line and through service operated by the Capital Traction 
Oo. since May 111918. 60 and 100-Ib. T rail; girder rail on new extension 
Direct service over Oapitai Traction Co. One fare any place in Dist. of 
Ool. No transfer. 


ee Oe wring & Treas., Chas. Selden Jr., Washington, 


-P., H. . Williams, Baltimore, Md.; Sec., Guy H. Johnson; 
John E. Taylor, 231 Woodward Bldg., Washington, D. C. 


a, @©.: 
Aud., 


CAPITAL TRACTION.—An underground trolley road 


ORGANIZATION .—lIn the fall of 1895 absorbed the Washington & 
Georgetown and Rock Creek companies. See V_ 61, p. 283. 328, 588 
Operating Agreement.—By an agreement entered into on Feb. 20 191 
the company took over the operation of the line of the Washington & Mary 
land Raliway Co. on May 2 1918.that company having completed the build 
of an extention to the sanitarium near Takoma, Md. 
aluation, V. 109, p. 1079. 


Fares.—In 1918 was auth. by the P. U. Comm. to eliminate the rate of 
tickets for 25 cents 4nd to establish a straight 5-cent fare Effectiv 
une 1 1919, was auth. to charge 2 cents for transfers. 108. p. 2432 
Effective Nov. 1 1919 was auth. by the P. U. Comm. to Increase fares to 
4 tickets for 25 cents or 7 cents for a single cash fare; transfers between the 
oo.’s lines te be free, while tnter-company transfers are subject to a charge 
of 2 cents. On May 1! 1920 the co. was authorized to increase fares to 
8 cents cash, with 4 tickets for 30 cents. These rates were originally to 
continue unti! Jan. 1 1921, but was continued to Aug. 31 1921. OCompare 
V.110. p. 1748. At that time the ticket rate was reduced from 7% cents 
to 7 cents. V. 113, p. 729. On Mar. 1 1922 the ticket rate was further 
reduced to 6 2-3 cents. V. 114, p. 1062. 
Proposed Merger Plan.—See V 109. p 1272: V. 110, p. 359; V. 112. p 

2413; V. 113, p. 729, 959; V. 115, p. 542, 1320. 
Outstanding Maturity 


STOCK AND BONDS— _ Date. Interest. 
Stock $12.000.000 ($100) Q- $12.000.000 Apr'23,1%% 
§ 2zJ-D 606.000 June 1 194 


New first mortgage sian” ‘ 
000 gold ($500) c = Daten Tr. Oo. of the D. of O., Wash 
trus ; 


Bonds.—Are not subject to call. Part of the bonds tssued were used t 
redeem the $1.080.000 outstanding 4% bonds of the 1900 issue $200.00( 
of buuds are in co ‘s treasury and $194.000 are in co.'s ins. reserve fund. 

Dict .—In 1898, July 1. 75c.; Oct. 1. 75c.; in 1899, four dividends o 
75c. each; tn 1900. 3%%: in 1901. 4%: in 1902. Jan.. 1%. April. 1% 
July, 1%. and on Aug 20 an extra dividend of $4 per share was paid fron 
pee of sale of old power house: Oct., 1%; in 1903. 4% %: in 1904. 5% 

1905, 5% %; 1906-1914 incl. 6% ann.:in 1914. Jan. 1%%: April. 1% % 
July. ti. In Oct. rate was reduced and 14% was paid: same rat 
was paid quarterly to and Including July 1918. n Oct. 1918 14% wa 
paid; same rate quarterly to and incl. Jan. 1921. In April 1921,1%% wa 

aid. Samerate quar since. In Dec. 1917 anextradiv. of 1% was paid 

Aug. 1918 an extra div. of }% was paid. 


REPORT.—For calendar years: 

Calendar Gross Net (after Other Interest, 
Year— Earnings. Tuazes). Income. &c. Divtdends. 

1922. __.$4,994,044 $1,390,739 $34.906 $320,653 (7%)$840,000 $264,991 

1921__.-. 5,501,200 1,706,940 18,412 313,648 (7%)8140,000 571,703 
In 1922, 92,672,910 passengers were carried, against 95,199,401 in 1921. 


ROAD.—Underground trolley single track (incl. 2.023 miles operate 
under trackage agreement). 47.436 miles; overhead trolley, 10.922 mile» 
single track. Total length of road (inc! 7 865 miles sidings and turnouts) 
69.410 miles of single track. ‘perates 359 closed motor cars, 120 ope: 
motor cars, 71 closed trailers. 99 open trailers. 11 snow sweepers, 5 san: 
cars. 31 miscellaneous: total 695 cars 80 to 104-Ib. rail. 

OFFICERS.—Pres.. Geo. E Hamilton: V.-P. in Charge of Operation 
J. H. Hanna; V.-P., D. 8. Carll: Sec.-Treas. H D. Crampton Asst. Sec 
J. E. Heberle; Asst. Treas., C. B. Koontz.—V. 108. p. 2432 V.109, p. 1079, 
1272. 1609. 1700; V. 110, p. 359, 5651, 1748; V.112, p. 102% 1431. 21413; 
V.113, p. 729, 959; V. 114, p. 1062; V. 115, p. 542, 1320; V. 116, p. 1759. 


Balance 
Sur plus 


WASHINGTON UTILITIES CO.—A holding company. 


ORGANIZATION .—Incorp. in Virginia (as Maryland-Virginia Ry 
Nov. 29 1911. amended Feb. 28 1912 and Nov. 7 1912, when the name wa 
changed to the above. Ou Nov. 26 1912 merged with Ww oepengnen- v wrain ts 
Ry., but the latter company (see statement below) was obliged to resume + 
separate existence owing to refusal of the subsequently created Utilitie 
Oomm. of the Dist of Columbia to allow the merged corporations to issu: 
securities provided for in the merger agreement. Owns 150 shares of 
Braddock Lt. & Pow. Oo. stock (valued at $20,000). $300,000 (of $300.350 
of Washington & Great Falls Ry. & Pow. Co stock, and $575.100 com and 
$282,000 pref. stock of the Washington-Virginia Ry Co 

Default.—The June 1 1919 int. on the coll. trust 5% notes having been 
Cues. ne following protective committee (reorganized V. 109, p. 271) 

as formed: 

Committee for Coll. Trust 5% Notes.—Robert N. Harper, Chairman: Wm 
E. Cadwallader, W. T. Galliher, John Poole, Geo. W White and O. W 
Warden, all of Washington, and Harold B. Thorne and Henry D. Harlan 
both of New York City. Depositaries: Metropolitan Trust Co., N. Y., and 
the American Security & Trust Co., Washington, D.C. Up to early ip 
Sept. 1919 $1,306,000 of the notes had been deposited with the committee 
V. 109, p. 271. Compare V. 108, p. 2424. No later information. 

Sale of Collateral.—Default having occurred on the co.’s coll. tr. 5% 
notes, the security pledged thereunder, viz., 27,500 shares Wash. Ry. & 
Elec. Co. common stock was sold Oct. 1 1919 to the noteholders’ committee 
named above. V. 109, p. 1368. Compare V. 109, p. 1081. The com- 
mittee, however, in Dec. 1922 sold this stock. V. 115, p. 2269; also see 
under *‘Washington Ry. & Elec. Co.” on a preceding page. 


STOCK AND BONDS— Date. Interest. Outstanding. 
k $5,468,000 
1917 5% 


A 1 500.000 
Metropolitan Trust Co., N. Y., trustee. 





Maturity. 
See text 


Stoc 

Oollateral trust notes $1] sei | 
($1 000) 

Notes.—Are secured by pledge of $2,750,000 com. stock of the Wasbhe 


Ry. & Elec. Co. Red. at par and int. on any int. date on 30 days’ notice 
Dividends .—Iinitial div. of 4 of 1% paid July 1 1912. In 1913. 1% % 
In 1914,.2%. In1915,.Jan.,.1%. Nolater information. 


EARNINGS.-—For calendar year 1913, gross, $233,152: net, after de- 
ducting interest, &c., $132,473: dividends, $107.i60: bal., gur., e056 Sta. 
No later statement has been received. 


OFFICERS.—Pres. Norman Grey: Sec. & Treas.. J. O. Freeland.— 
V. 108, p. 2424; V. 109, p. 171, 677, 1081, 1368; V. 115, p. 2269. 


_ WASHINGTON-VIRGINIA RY. CO.—Underground troiley in Wash- 
men a, eens, Meso $575,100 

as n tilities Oo. owns . of the tock 
$282,000 of the preferred. aes ¢ and 


BtORGANIZATION.—Incorp. in Va. Oct. 15 1913 to take the place of 
former company of the same name which was incorp. in Virginia on June 22 
1910. The old co. oa Oct. 20 1910 merged into the Washington Alexandria 
& Mt. Vernon Ry. (stock $1,500,000) and Was.ington Arlington & Fall! 
Church Ry. (stock $500,000). Has private right-of-way; franchises ip 
cities perpetual. 


ELECTRIC RAILWAYS 





[ Vor. 116. 
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The old company was merged on Nov. 29 into the Wasa. Utilities Oo., 
out was subsequently obliged to resume separate existence. See Wash. 
Utilities Co above and V. 94. p. 691 

Effective June 1 1919, was auth. to charge 2 cents additional for transfers. 
V 108, p. 2434. Effective Nov. 1 1919, was auth. by the P U. Comm. to 
increase fares to 4 tickets for 25 cents or 7 cents for a single cash fare: trans- 
fers between the co.’s lines are free, while inter-company transfers are sub- 

ect to a charge of 2 cents. On May | 1920 the co. was authorized to 
ncrease fares to & cents cash, with 4 tickets for 30 cents. These rates 
continued until Aug. 31 1921. V. 110. p. 1749. At that time the ticket 
rate was reduced from 7% cts. to 7 cts. V.113. p. 732. On Mar. 1 1922 
the ticket rate was further reduced to 6 2-3 cts. 

(nterest.—The March 1 1919 int. on the Wash. Alex. & Mt. Vernon Ist 
mtge 5s was not paid until July 1919 The Sept 1 1919 int. on this Issue 
was paid in Jan. 1920. V.1190. p. 168. Compare V. 109, p. L081, 1274. 
The Mar. 1 1920 coupon was paid Feb. 3 1921. V. 113, p. 1984._ Int. due 
Jan. 1 1921 on the Wash. Arl. & Church Falls Ist 6s was paid in Feb. 1921; 
int. on the 2d mtge 5s, due Oct. 1 1920, was paid in Feb. 1921; int. due 
Mar. 1 1920 on the Ist consol. 5s, was also paid in Feb. 1921. V. 114, p.2242. 
In July 1920 int. on the Wash. Alexandria & Mt. Vernon 5s was overdue. 
See plan below. Compare V. 111, p. 295, 1154. ; 

The co. having failed to pay int. on the various underlying issues (see 
above), the following committee was formed to protect the interests of 
holders (largely Washington, Baltimore and Philadelphia bankers) of the 
co.’s secured notes due Jan. 1 1922. . 

Noteholders’ Committee.—Joseph Wayne Jr.; H. W. Goodall, Van Lear 
Black, R. Golden Donaldson, C. F. Norment, and W. F. Ham. In May 
1922 it was stated that over 90% of the notes had been deposited with the 
committee, or were controlled by it and that practically all of the com. 
and pref. stock had likewise been deposited. V. 114, p. 2242. 

Committee for Wash. Alez. & Mt. V. Ist M. 5s.—Chairman, Lewis H. 
Parsons: John W. Hamer, Samuel J. Steele, Wm. G_ Baker Jr.; Sec., L. 
Schmidt. 435 Chestnut St., Philadelphia. Pa. Depositary, enna. Co. for 
Insur. on Lives & Gr. Annuities, Phila., Pa. V_ 113, po. 2186. 2407. 

Committee for Wash. Arlington & Church Falls Ry. Co. 1st Cons. 58.— 
Chairman, Evan Randolph; Richard F. McKinley and James Trimble. 
V. 114, p. 2242. 

In Nov. 1920 it was stated that the plan for the reorganization and finan- 
cial rehabilitation of the co. formulated by the noteholders’ protective 
committee (see V. 111, p. 1184. for details) had heen completed, and the 
affairs of the company were being administered under new management. 

Of the outstanding capi‘al stock, 75% had bee: deposi‘ed i1 May 1922 
it was stated that practically all the com. & pref. stock had been deposited. 
V. 114, p. 2242} under the noteholders’ agreement, and the committee 
agreed to raise $250,000 immediately to liquidate the more pressing financial 
obligations of the co., incl. $83.500 int. on underlving bonds, whch was due 
Mar. 1 1970. accum. taxes of $77,900. int. on eanin, trust "o*es amounting 
to $4,090, and current bills. The new management entered into a contract 
with Day & Zimmerman under which that firm has taken over the financial 
management. V.I111, p. 1951. See also V. 112, p. 1743. 


STOCK AND BONDS — Date. Interest. 
Jommon $2,000.000 .$100) M-N 
, ANN ANN See text 


2ref $1 000. M-N 
Vash Aiex & 5<¢™M-S 2,599,090 Mar 1 1955 
at Real Estate Tr () Philadeipula. 
Wash Arlington & Fails Churcn Ry tssues — 
ist M $10U. 1895 6 J-J 79.099 Jnty 1 1926 
2d mtge $350 1993 «66 A-O 250.000 April 1 1953 
Interest at Merchants Tr ©o.. Phila., trust. 
First consol m 1908 5a2™M8 602 000 Sept 1 1958 
000 gold ($1, c* Int. at Girard Trust “no Phila . trustee. 
General mortgage. . wa ceceree sa-5 


Sere text 

decured notes Ser, **/ R19 499 Jan. 1 1922 

Secured notes, ser. 855.599 Jan. 1 1922 

Equip. trust certificates 225.000 See text 
Stock.— Pref. is entitled tocum divs. of 3% for year ending Nov. 1 1911, 

4% for next vear and 45% yearly thereafter Stock Netadin Phila & Wash. 


Bonds.-—-The Wash Alex. & Mt. Ver. Ist mtge bonis are subject 
to call on any interet date at 110 and int. upon 3 months notice. 
See V. 80, p 1176. $350,000 Wash. Ari. & *. O. ist consols are 
‘ served for prior liens, $48 ,UU0 are in treas., remainder are fur bettsarments 
tc. Bonds were guar. p. & 1., by endorsement by Wash Alex & Mt. Ver 
2y. Subject to cail on any int. date at 105 aud int. on a ms aotice. 
nt. on the Wash. Arl & Falls Caurca Rv tat M boods payanie in Phila. 
Walter Hinchman, N. Y., is trustee. The equip. trust certifs. mature 
$35,000 each Jan. and July 1 until July 1 1924. V. 114, p. 2242. 
Notes. —The 6% uotes due Jaa. | 1922 acre secured Dy a deposit of $3,000,- 
00 gen. mtge. 5% bonds. 
Disidends.—Initial div. on pref.—l14%—paid Mar. 15 I911l; Nov 
In 1912. 4%. In 1913. and since 5%. Un common t 
In 1912 and 1913 3% 
D 


liv.—12Z% March 15 1911; Nov., 14%. 
Nov. rate was uced and 1% was paid. 


Ouistanding. 


Meaturity. 
$1.37 300 See text 


p 95.008.) 


(4) 
mn 1914, May, L4G: D 
916 May. 1%. o later informatiun. 
EARNINGS.—For 12 months end. Dec. 31 
Gross Net after 
Depreciation, 
$12. 610 $295,211 316/,601 
(5,004 311,496 235,492 

ROAD.—Operates from Washington, D. C., to Alexan iria, Mt. Vernon, 
Arlington, Ft. Meyer, Rosslyn, Clarendon, Vienna ani Fairfax. Total 
track, 63.36 miles. Standard gauge. 112 cars. 

OFFICERS.—Pres., John E. Zimmermin; V.-P., N. C. Roosevelt; 
Sec., C. A. McClure; Treas., Milward Oliver. Unier management of 
Day & Zimmerm in, Philadelphia.—V. 109, p. 1610; V. 110, p. 168, 1749, 
1850; V. Lil, p. 295, 1184, 1754, 1951; V. 112, p. 1743, 1868; v. 113, p. 732, 
1934, 2186, 2407; V. 114, p. 2242. 


Fized Charges 
and jazes. 


Balance, 
Earnings. Deficit. 


$908,653 
938.103 


WASHINGTON BALTIMORE & ANNAPOLIS ELECTRIC RR.—A 
‘ingle-phase electric road. 

ORGANIZATION .—lILnacorp. tn Maryland on June 5 1905 as Baltimore 
ferminal Co. On March 31 1911 amended its charter, changed its name 
0 Wash. Balt. & Annapolis Electric RA. and took over the Wash Balt. & 
Annapolis Elec. Railway, sold at foreclosure (V. 92, p. 796. 957), per plan 
nV 91. p. 1328, 1386. Private right-of-way. 

The Annapolis Public Utilities Co. was incorp tn May 1912 as a sub. co. 
and tock over the Annapolis Gas & Elec. Co. In Feb. 1923 the Md. P. U. 
Comm. ath. tae Annapolis Pub. Utilities C>. to caange its name to the 
Severn Ligat & Power Co. and gave its approval of a proposed financing 
plan. See V. 116, p. 722 for details. 

Acquisition of Annapolis Short Line RR.—In 1921 the co. acquired the 
Annapolis Short Line from the Maryland Electric Rys. The co. took over 
the outstanding Ist mtge. bonds of that co. and guaranteed certain other 
peoee and car trust certifs. For further detaiis see V. 112, p. 850, 1284, 

In Dec. 1921 brought out $1,600,000 Ist M. 5% bonds, proceeds being 
used to retire $1,490,000 7% notes due Mar. 1 1923 which were called for 
payment Mar. 1922 at par and int. V. 113, p. 2722: V. 114 p. 80. 
ne oqmeeae lst mtge. 5s were issued in May 1922 for add'’ns 

; — : 

On Uct. 15 1919 the stockholders auth. the issuance and sale of 20,885 
shares of 6% non-cum. pref. stock (par $50) at $47 50 per share Stock- 
holders (both com. & pref.) were given the right to subscribe to the extent 
of 23.43% of their holdings. V. 109, p. 1610, 1793. 


STOCK AND BONDS— Date. Interest. 
Oommon $3,000,000 ($50) Q-J 
Pref $2,500,000 ($50) 6% non-c _._. 6 Q-M 1.700.500 Apr’23, 1% 
First mortgage $7,500,000, 1911 5 M-s 7.308.000 Marl 1941 

($1,000) c*&r*tf{ int. at Cleve. Trust Co., Cleve., or Safe Dep. 

| & Trust Co., Baltimore, Md. 
Balt. & Ann. Short Line Ist) 


Mtge. 000 } 1906 5% 1,000,000 Aug. 1 1946 


Annapolis Short Line RR. 
sk. fd. bonds ($1.000)..._} 1921 7% 704,000 Jan. 1 1936 
192,000 See text 


Annapolis Short Line RR. car} 
Bonds are subject to cal. 


trust bonds ($1,000) 1921 
Stock and Bonds.—Pref. stock ts red. at 110. 
at 105 on any interest date. The Annapolis Short Line RR. car trust 
bonds are due $24,000 Jan. 1 1922 and $24,000 each Jan. | thereafter to 1934. 

Vividends.—Un pref., initiai div.—1 +» %—paid Uct. 191zZ; Dec., 4K %. 
making 6% forthe year. Has paid 14% quar. since to and incl. Avr. 1923, 
initial div.—3 %—paid on com. Oct. 31 1917. In 1918, Jan.,3%; Apr., 2%. 


arf Maturtty. 
$3,000 ,00 See text 
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July, 7%: mo In Jan. 1919 7K% ~ on in oe | bonds 
V. 107, 2377. "i 1919, April, 2%; ay 4 oi 2% n 1920 
Jan., 14%: April, 1%: July. 1%: %& 9 . 4%. In 1922, 
49%. In 1923, Jan., 1% April {923 dividend Ri 

EARNINGS.—For years endin Ne Dec. 31: 

Calendar Gross et Re yg Other Int..@c., Balance, 

Years— Earnings. tes). Income Charges. for Dior. 
a $2 .453 067 $ 11. 367 it 663 $564,877 $230,152 
a a 2.912. 540 651.878 138.622 559.968 230. 431 


Revenue passengers carried in 1922, 4,570,996, against 4,816,009 in 1921. 


ROAD.—Operates 146.6628 miles of track between Baltimore, W ashine- 
ton and Annapolis, of which 13.33 miles are operated under contract. En. 
ters Washington over tracks of Wash. Ry. & Elec. Oo. 80-ib. T rails. 
Standard gauge. Automatic block system in single-track or entire line, 


172 cars. Power is purchased from Potomac Electric Power Co. of Wash- 
ington. 


OFFICERS.—Pres., Geo. T. 


Bishop, Balt.; V.-Ps. 
©. N. Mason, N. Y.; V.-P. , 


& Gen. M J. J. Doyle, Balt.; Sec., Thos. 
Mason; Asst. Sec., Wm. M. Garrett; Asst. Treas., Thos. a Treas., 
Wm. DM. Garrett, Balt.: Aud., W. H. Wri ght, Balt.—V. 111, 2425; V. 
112, 654, 850, 933, 1284, 1510, 1519; V. 113, p. 2615, 2722: Py 114, p. 
80, 855. 949, 1536, 2014; V. 116, p. 722, 1412, 1651, 1762. 


F. H. Ginn, Cleve. 





WASHINGTON & OLD DOMINION RY. 


ORGANIZATION.—lIncorp. in May 1911 in Virginia as successor to the 
Great Falls & Old Dominion _. as a 15-mile line between Wash 
ington, D. O., and Great Falls, Va. Has leased for 50 years from June 1912 
and has electrified the Bluemont branch of the Southern Ry., extending 
from Alexandria to Bluemont. Va., about 54 miles. In 1912 completed a 
12-mile connection between Washington and Alexandria. Total road oper- 

ated, about 81 miles Gross earnings for calendar year ei th $649,682; in 
1920. $652.701; in 1919, $660.920: in 1918, gross. $523.2 


OFFICERS.—Pres., Colin H. Livingstone; V.-Pres., ae Thom; 


Sec.-Treas., A K. Stratton. Gen. Mgr.. J. V. Davis. Office, ‘Vashing- 
ton, D.C pu, 95, p. 482; V. 111. p. 1473. 


_ — 


—- -—— 





—— 


WATERLOO, IOWA. 


WATERLOO CEDAR FALLS & NORTHERN RY. 


Released from Federal Control.—On Feb. 29 1920 the compan 


. which for 
a time had been operated by the U. 8. Railroad Administrat on, was re. 
from Government control. 


Government Loan.—See V. 112. p. 63. 163: see also V. 113, p. 962. 2820. 


ORGANIZATION .—lIncorporated to lowa in 1895 as Waterloo & Oedar 
Falls Rap. Transit; name changed to above in 1904 by amending articles 
of incorporation. Line opened between Waterloo and Oedar Rapids 
Sept. 13 1914. Connects at Oedar Rapids, Ia.. with the Chic. & N. W 
Ry. and Chic. Mil. & St. Paul Ry. 


Franchise.—The company accepted the franchise approved at a 
election held on Dec. 5 1917. which provides for a reduced rate of 13 t 
for $1, and special rates to school children. 


cia! 
ckets 
The franchise also provides 
that whenever the gross income for the whole line shall be 5 cents per car 
mile in excess of cost of operation, thereafter the company shall share witb 
the city on all such excess revenues on the basis of 90% to the company 
and 10% tothe city. V. 105. p. 2186. 


Interest.—The July 1 1918 and Jan. 1 1919 int. due on the co.’s bonds wa 
not met when due. but has since been paid. Coupons due July 1 1919 and 
Jan. 1 1920 were extended 4 vears by <crip certificates issued. Subsequent 
{nterest paid when due up to July 11921. None paid since. Jan. 1922 int 
having been defaulted, the following committee was formed: 


Committee for First Mtge. 5s.—Chairman Edward V. Kane, M.A. Devitt 
Arthur V. Morton and R. C. Wilsey. V. 114, p. 1768. Depositaries: 
Penna. Co. for Ins. on Lives & Granting Annuities, 517 Chestnut St., Phila., 
Pa., and First Trust & Savings Bank, 56 W. Monroe St., Chicago, Ill. 
Deposits have been called for. V. 115, p. 2794; V. 116, p. 1277. 

New Morigage.—Tttue co. filed for comeih @ Zou. wuiiee. w the Firs 
Trust & Savings Bank, Chicago and M. Traylor, Chicago, trustees, to secure 
an issue of $15,000,000 — bonds dated May 1 1920, due May 1 1950, but 
subject to prior redempt on. The issue was created for refund ng tay a 
$2,200,000 are held in treas. For further details see V. gi tad 794. 

On Aug. 20 1921 the company was auth.: (1) to tssue $2,200 . 000 ge 
mtge. 7% bonds for pledge with the U. 8. as collateral s nee ASA for $1,885, #000 
in loans from the U.S.; (2) to issue and sell at par for cash 000 commor 
stock; and (3 ) to issue lease warrants or notes a ageregating $1 $132, 159. in con 
nection with the procurement of equipment. p.9 

Bus Operation.—In Jan. 1923 the co. took over the _ am bus line, 
doing business between Waterloo and Cedar Falls, for operation in con- 
erry with its regular electric interurban service between the two Cities. 

: 2 : 


STOCK AND BONDS— Date. Interest. Outstanding. AMaturtts 
Oommon ($100) $3.335.000... .... co-cc-ccce  - &§ kom 
Pref stock $1.665.000 cum___. ..-. 664 .000 See text 
First mtge guld $6,000 000) i910 58 4 * 5.773.000 Jan 1 1940 

8 a amps c*tf\int. at First Tr. & Sav. Ohic., trustee 
ope Stee ee: a eleedadiaine “din aa F260 000 ee A 
Gen mtge $15,000,000__.__-- - oes See text May 1 195( 
a ec el Citi See text 
I ital 105,000 


Bonds.—Remaiu:.og bonds can be issued at 824% of cost of extensions 
Subject to call upon 60 Gaye notice at 105 and int. Annual sink. fund of 
2% of bonds out an with fiscal year ending Dec. 31 1912. Louls Bolsot 
is also trustee. Car trust notes mature in small amounts over a period o' 
years. V. 90. p. 850. 915: V. 93. p. 528, 591. 


Dividends.—6% per annum was paid on pref. stock from 1913 to 1916 


incl.; 1917 div. deferred (V. 106, p. 398). None since. 
EARNINGS.—Cal. Years— 1921. 1920. 1920. 1919. 

i eld pep» LIER eae $841,217 sd57 457 $1.071.367 $875,529 

Net (after taxes)_.__..___-_--- 61 ,692 33.039 76,239 35,768 


ROAD.—Owns and operates a line on private right-of-way from overly 
to Oedar Rapids. 83 miles. with a branch from Waterloo to Cedar Falls 
and Normal, 9 miles. and a belt tine of 7 miles around Waterloo. Also 
owns and operates under satisfactory franchises, 23 miles of railway in tne 
cities of Waterloo and Cedar Falls, total track, 138.63 miles. _ a 
traffic agreements with the Chic. & North Western, C. M. & Bt. hic 
Gt. West., Iitinois Cent. and the ©. R. 1. & Pac. = ER SE... of 
freight, passenger, mall and express business. 60, 75 and 85-Ib. T ralls 
70 passenger, 3 baggage and express and 162 freight cars, 9 electric engines 

Donen. ad work cars, snow plows, ek &c. 

OFFICERS.—Pres., L. 2 Cass: V.-P., J. F. Cass: Sec., Treas. & Aud 
W. H. Burk: Gen. Megr., C. D. Cass. ae 115, p. 2794; ‘Vv. 116, p. 517, 
937, 1277, 1412, 1/762. 

meg 


WATERVILLE, MAINE. 
WATERVILLE FAIRFIELD & OAKLAND RY. 


ORGANIZATION —lIncorp. in Maine in 1902 as the Waterville.& Oak: 
tand St. Ry., but in 1911 Increased its stock See $100,000 to $500,000 
($100) and changed name to present title. V. 93. 1602. The $400,000 
aces onal stock was turned over to the Oentral Ata Pow. Oo. to pay that 

y for having retired outstanding bonds of the Waterville & Oakland 
St. Ry . and for procuring the conveyance of the street raliway ponerey 
RA belonging to tne Waterville & Fairfield Ry. & L. Co. he Cen- 
tral Maine Power ©o. assumes and agrees to pay all liens, claims and in- 
cumbrances of every kind attaching to the property formerly owned by the 
Waterville & Fal “leld Ry. & Light ©o.,. so that the Waterville Fairfield & 
gexens Loe now owns both ratlroads. which connect at Waterville 
¥V.93.p.1790. Waterv. Fairfield & Oakland Ry. has no bonds. 


EARNINGS.—For year ending Dec. 31 1922, gross, $133,023; net, after 
taxes, $6,353. In 19: 91, gross, $136,399; net, after taxes, def., $5, 529, 


ROAD.—Extends from Fairfield through Waterville to Oakland. 10.8 
miles. Standard gauge. 58 to 90-lb. T and girder rail. 17 passenger 
and 2 snow-piows 

OFFICERS.—Pres., Harvey D. Eaton: V.-P., Walter 8. Wyman 
E. A. Ballantyne; Treas., Walter 8. Wyman: Gen. Mer., Gerald C 


; Sec 
. Welch 
Aud.. John S. Everett.—V. 93, p. 1602, 1790. 





' and W. E. 


ee 


WAUSAU, WISCONSIN. 
WISCONSIN VALLEY ELECTRIC Co. 


ORGANIZATION .—Inacorp. Aug. 28 1906 in Wisconsin, as the Wausau 
Street RR. In Dec. 1915 name was changed as above and stock was in- 
creased from $400,000 to 800,000. In Jan. 1921 stock was prenesd Se 
$1,200,000. In 1915 purchased the Merrill Ry. & Power Oe. and the 
Lindauer Pulp & Paper Co.’s plant in Merrill. In Nov. 1915 perchased the 
a erty of the Stevens Point Lighting Co. and Stevens Point Power Co. 

uly 1922 pr urchased ~ ‘tind of the Tomahawk Light, Telephone 
& Impt. Co., Tomahawk, 

Furnishes electric light a power in Wausau, Stevens Point, Merrill, 
Tomahawk and contiguous territory, and owns and operates an interurban 
etreet railway of 9% miles of track between Wausau and Ro ld; also 
a gas plant at Stevens Point. Franchises extend to 1940. 

Discontinuance of Service in Merrill.—In Dec. 1919 the company notified 
the city of Merrill, Wis., that it would discontinue service in that city on 
Dec. 31 1919, the date the company’s franchise expired. On Nev. 17 1921 
service was discontinued. 











STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Oommon stock. $1.200.000 ... -..-. 0 2s wee ee $1. pt pa 4 aes atid 
Preferred stock, $1,200,000 .. .... 39 cee ss -& _eeerewen 
first & Ref M, $15,000,000 | 1917 5 M-N tors '500 p, SR. at = 

($100. $500 & $1 000)c*_.. Int. a First | Nat. Bk., Milw 
| anean Penetae 


Bonds .—Additional bonds may - Saeane A 80% of cost of improvements, 
when net earnings are twice interest charges, including bonds to issued. 
12%% of gross earnings is = . ply to maintenance, any part A. so used to 
be added to sinking fund, ch amounts to 1% ‘annually of bonds out- 
standing. Redeemable at 102 and interest on any interest date. 


gia oe 12 months ogeing ~—. <= 
Cal. Years— Net 


Dep Sur. 
1922_..___- $875, 465 $508. 536 $125. 600/ "$1743 56" “Sco "596 ~~ 614 
1921_------ 848.001 424.589 100,000 152.532 168.643 3.414 


PROPERTY .—Owns hvdro-electric generating plants at Wausau. Merril) 
Tomahawk and Stevens Point, and auxiliary steam generating plants at 
Wausau, 9,494 miles track; 16 passenger and 2 othor cars, 1 smow wee 


OFFICERS.—Pres., C. C. Yawkey; V.-P., B. F. Wilson: Treas. 
Gilbert; Gen. Mgr. & Sec., Harold L.’ Geisse.—V. 104, p. 2013, ob53; V 
108, p. 482; V. 109, p. 2441. 


i 





— 


WEBB CITY, MO. 
SOUTHWEST MISSOURI RAILROAD CO. 


ge pg tg FT Organised under the general railroad laws of Mis- 


rouri, and on a a ee the * ae Missouri Fiectric Ry. 
and the Webb O ty thesthare lectric R 


os AND BONDS— Date. i Outstandi on 
5,000,000 gold ol. - 

or mr Bank of Commerce, 

$209,000 Int. at Safe Dep. & be 

1903 5aM-S 0: Pl Sept 1 1923 

, Trustee 

,000,000 new bonds, $1.350,000 are reserved for prior 


stock $5,000 .000........... eens 
seneral and refund mort-{ 1906 5«@M-8 1 ‘027. ‘000 oll ° ‘1981 
Int. at Harrisburg (Pa. ) Trust Uo., oe 
Webb Gity “Northera” tates 1905 a, 2 
l 
Ry refunding and exten- Harrisburg Trust Oo.. an, ‘ 
sion mtge $1. —- 000_._tf\Int. payable at Nat. Bk. of Commerce, N.Y. 
Bonds .—Of th 
fens and $2 eos for improvements and extensions. 
Ps INGS. —For Ret (a ending Aug. 31: 


31 ese et (after Interest Renewals . 
ears— Earning azes). Charges. & Bett's. Dividends. lus. 
1918-19....$953, 876 sane 013 $128,330 eauaam ij «neem J 
(917-18... 741 727  s ee & errs 120,593 
1916-17_... 747 ‘820 333,861 114,536 69.462 (2%) 70,000 79,863 


ROAD.—Operates 91 miles of track connecting Carmnage;, Oartervilles 
Webb Oity. Prosnerity Porto Rico, Duenweg-Oronogyv, Neck Oity, Purcell. 
Alba, “>. Villa Heights and Ohitwood, all {n Missouri, and Galena in 
Kansas n extension to Baxter Springs, Kan., 9 miles, was completed 
Feb. 21 1918 and to Picher, Okla., on June 10 1918. 


OFFICERS. 4 ~«T a A ae ee ; V.-P., EB. 
iver, Geo. W. Reily; Treas., 


Harrisburg, 
—V. 93, Dp. 752; V. wee p. 716. 


2. Wall- 
. BE. MeMechan. 


——— OOO 





—— 


WEST CHESTER, PA. 
THE WEST CHESTER STREET RAILWAY CO. 


ORGANIZATION. een rated in Feagevivanie Aug. 41890. Owns 
the Chester Valley Electric Light, Heat & Power Oo. and the Ooatesville 
Slectric t, Heat & Power Co. Franchises perpetual. 

Fares.—Iin April 1919 was auth. by the P. 8S. Comm. to increase fares 
petween Coatesville and adjacent points from 5 cents to 6 eents. In 
Nov. 1920 the P. 8. Comm. auth. the co. to increase cash fares from 6 to 7 
‘ents per zone. V. 111, p. 1853. 


S8TOOK AND BONDS— Date. “Interest. Cuteness: Maturity. 
PF 6 ff aa F&F Fo tee 
First mtg $1,000,000 ($1. 000) / i902 5«F-A 00,008 Aug 1 1932 

ee c*tf| Int. at Woet End Trust (> nila Trustee. 


Bonds.—Bonds not subject to call. Origin: ally $1.000,00@ outstanding, 
but $100,000 purchased by the company and canceled. Sinking fund 


created of $10,000 annually beginning Aug. 1 — to purchase and cancel 
bonds at the best _, obtainable. V. 115 2269. 


EARNINGS.— Le Int. Tar Bala 
Calendar year i922. -.$221 632 x$78.539 ..--.-.. a$82,182 sur $22, 767 


x After deduction of taxes. a Including depreciation but not taxes. 


ROAD.—Owns and operates line from Kenneth Square, through West 
Chester to Downington and Coatesville, Pa. Length of line, 28.441 miles; 
sidings, &c., 1.048 miles; total track, 30 miles. Gauge 5ft. 2 in. Rails 
70-lb. T and 73, 90, 101 and 105-lb. girder. Passenger cars, 3; service 
cars, 3; flat cars, 4; snow plow, 1 


OFFICERS.—Pres., Frank P. Jones, Jr.; V.-P., A. M. Holding; Sec. 
Jonas Rice; Treas., M. G. Woodside; all of Philadelphia.—V. 115, p. 2269. 


_ — 


— 


Deprec. 








ee 


WICHITA, KANSAS. 
ARKANSAS VALLEY INTERURBAN RAILWAY. 
ORGANIZATION .—lIncorp. in Kansas tn 1903 and owns and operates 
eo interurban electric railroad from Wichita to Newton and Hutchinson, 


Kan. Has long-term franchises tn corp. limits, most important extending 
neyond 2000: rest on orivate right-of-way. 


STOCK AND BONDS— Date. Interest. ere eye Maturity. 
Jommon stock $2,100,000... cece cocccecece rr. fF feos 
Pref 6% cum $1,500, 000 eit Ce ee ttt tee 
First mtge $3, 000, 600 gold | 1916 5 zg J-D 799,200 Dee 1 1936 


($1,00 , $500, $100) c*cpt/ Int. payablein N. Y. or Chicago. 
Stock.—Pref. stock is redeemable $10,000 per ann.; $63.900 has been red 


BON DS.—$100,000 may be issued for up to 50% of cash cost of Impts.. 
add'ns or exts., remaining $2,000,000 for 75% of such cost under restric- 
tions. Callable at 103 and int. Sinking fund of 2% annually of bonds cer- 
tified began Dec. 1 1919 to purchase or call bonds at 103 & int. $100,800 
bonds were held in sink. fund April 1 1923. Cont. & Comm’! Trust & Sav. 
Bank. Chicago, trustee. 

EARNINGS.—For cale ndar year 1922, gross, $514,527: 
$142,782. In 1921, gross, 212: net, after taxes, $117 


ROAD.—Owns and operates 60 miles single-track tdeaen af 
gauge; 70, 80 and 85-lb. rail. Also operates under contract 2 \¢ miles in 
Hutchinson. Power is purchased from Kansas Gas & Electric Co. 

OFFICERS.—Pres.,. George Theis Jr., Wichita; V.-Ps., C. H. Smyth 
Brown: Gen. Mer., R. B. Campbell; Aud.& Asst. Sec., C. Basse 
—V. 115, p. 182. 


ae | taal taxes, 


” sialic 
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WILKES-BARRE, PA. 
WILKES-BARRE RAILWAYS CO. 


ORGANIZATION .—Incorp. Nov. 26 1909. Auth. 
sued, - $900 900,000. Leases Wilkes-Barre & Wyom. Val. Tr. Go. for 
from Jan. i 1910 at rental of $360. 000 the ist yr., increasing $10,000 overs 
two years until the ——- of ass ot is # Feached. on all obligations 
in the way of int., , &c., of . Trac. Operates about 
113 miles of track. 

Fare Decision.—For decision of P. 8. Comm. upholding 8-cent cash fare 


see V. 111, 1662. 
G3.— year 1921. gross, $2, 66 863; net. after oper 


EARNINGS. —Ffor cal. I ‘ 
exp., rentals, taxes, &c. $91.765. In 1920, gross, $2,398,105: net, after 
M. Kirby; V.-P., A. G. 


ope r. exp. rentals & taxes $53 320 
POFFIC ERS.—-Pres. aq 
GO. W. Laycock; Gen. Wm. S. Bell.—V. 92 p 957: V. 163, p. 2343, 
V. 107, p. 1102: V. 111, :. 1662; V. 112, p. 1400; V. 115, p. 2380. 
(1) Wilkes-Barre & Wyoming Valley Traction.—The United Power & 
Trans. owns 49.992 out of the 50.000 shares of stock. 
Lease.—Is leased to the Wilkes-Barre Ry. Oo. (see above). V. 89. p.1598 


ORGANIZATION .—Incorporated Feb. 9 1891; controls street eewee 
lines in the Wyoming Valley, Pa., extending from Wilkes-Barre to D 
and Nanticoke on east side of Susquehanna River and Pitteton and iy | 
mouth on west side. In Dec. 1902 made coilateral trust mtge. for $250, 
to purchase stock of the Wilkes-Barre Dallas & Harvey's Lake Ry. Oo. and 
for other purposes. On July 1 1904 leased the Plymouth & Larksville Street 
Ry. for 999 years at 6% on $75.000 stk. and int. on $75,000 5% bonds. 


STOCK AND BONDS— ‘~ Interest. Cu OneIne seus 
Stock (par $100) $5,000,000—all but 8 rr fe o B85 OD .& T Co 
1891 78 A-O ,000 A ril 1 193) 


let mtge 500,000 gold 
GF ,000) *\I vident Vite be Tr. Oo., Phila 
Collateral trust and mortgage “ 251,000 Jan. 1 1922 
gold Int. at Anthracite Sav Bk., Wilkesbarre, Tr 
Collateral trust and mtge & 1902 6 -D 250.000 Dec 15 1932 
($1,000) $250,000 Int.at Real Est.,Title,Ins. &Tr.Co. .Phila.Tr. 
Unde-iying Bonds on Roads Purchased— 
Wilkesbarre & Scbarben bonds .... 5% 


Guaranteed Bonds— 
Piymouth Br Co Ist Id - 1894 § @ A-O 85.000 Oct 1 1924 
150,000 guar prin & int Int.at Anthracite Sav. Bk., Trustee, Wilkes 
barre $10, om subject to call in 1904 and $3,000 yearly thereafter. 
Wilkes-Barre & Kingston 5 F-A 90,000 Aug 1 192% 
Wilkes-Barre & East Side Ry. 5 150.000 See (1) below 
Bonds. —The Wilkes-Barre Vall. Trac. Ist M. bonds were 
originally 5s and matured April 1 1921 but have been extended for 10 years 
es ae: Are call. as a whole On any int. date at 102% and int. prior te 
1 1926 and at par thereafter. V. 112, p. 1400. Interest on the 
ilkes-Barre & Kingston bonds reduced to 5% in Aug. 1903 and bonds 
extended to Aug. 1 1918 and again to Aug. | 1928 at 5% Int. on the 
Wilkes-Barre & Suburban bonds reduced in 1903 to 4% and bonds extended 
to July 1 1918: were again extended. this time to Juiv 1 1918 at 57 Mhe 
Wilkes-Barre & W yoming Vv alley coll. trust bonds of 1902 were originally 5s 
and matured Dec. 15 1922, but were extended for 10 years to Dec. | 1932 
at6%. Extended bonds are callable as a whole on any int. date on 60 days’ 
notice at 102 and int. prior to June 15 1926; and at par and int. on June 15 
1926 or on any int. date thereafter. V. 115, p. 2380. 


OOMPANIES OONTROLLED IN SYSTEM.—The following table 
shows the several companies operated, their my =k capital wok. and the 
amount of it owned by the Lely maney Company, t eir debt, and finally the 
rental] payable under 
ing capital stock; and 

y a nominal existence 


stock , $1,500,000; is- 
800 yre 


esbitt; Sec. & Treas.; 


40,000 July 1 1928 


yo lease; 6% here meaning 6% on the outetand. 
» eee a nominal rental, the company having 


— 
62.400 $36-300 
‘000 


6. 
13.500 
42,000 


Name of Company. Miles. 
OCoalvilie Passenger Railway... 7.65 
Nanticoke Street Railway 11.99 
Pitteton & Avoca St. Ry 2.25 
Pittet. Moosic & P. Vv. Bt: Ry... 12 


$62,400 


Pittaton Street Oar 

Plymouth & Larksville Ry 

Plymouth Street Railway 6.2 
Weat Pittaton &Wyo.8t. Ry.Cco 3.44 
qWilkes-Barre & ae —_" 3.28 
Wilkesb. & ee te 

Wilkesb. & Pi 


; 
Wilk .48 ) 
Wilkesb. Dallas = Harvey’ Ht y 
Pr 
l 


si geesseesees 


Wilkes-Barre & West Side 
Plymouth Bridge Co 75,000 85,000 

q Entire s ~~ bonds deposited er collateral trust of 1895. 

* Entire canenea owned by the W. & W. Valley Trac. 

@ Dividends in this case are dependent upon earnings.—V.115. p. 2380. 


(a) Wilkes-Barre Dallas & Harvey’s Lake Ry.—The Wilkes-Barre & 
Wyoming Valley Traction Oo. owns all tne stock. 
ORGANIZATION.—A reorganization In 1898, 
of the Wilkesbarre & Northern RR., sold by Sh 
partly constructed, was completed and electricall 
from Luzerne Pa., there connecting with Fin 
Valley Traction to Harvey's Lake, Pa., 14.68 miles. 
STOCK AND BONDS— Date. Interes’ ret ¥ 
Stock $200,000 ($50) —All stock owned by W.-B Val. Trac 
lst mortgage $150,000 gold j 1898 §52M-S8 $150,000 Sept 15 1928 
oO) +33 c*\ Int. at Aaehoosine Sav. Bk., Wilkesb.. Trus 
. 69. D. ’ 


_ — 





pion in V. 66. p. 1190 
= Taps. 1806. Road 
by new com. 

e& Wyom ng 


Maturits 





oo 


n-ne N. C. 


TIDEWATER POWER C 

Control.—In April 1922 A. OF. » N. Y., acquired control 
of the company. V. 114, p. 1892. 

ORGANIZATION.—Chartered Feb. 1907 in North Carolina and has 
aoquaes through construction and purchase all the poeperty used in fur. 

ing electric light and power, gas and street ra service in Wil 

mington, N. C., and vicinity. In April 1917 acquired all the property of 
the Consolidated Rys., Light & Power Oo., formerly controlled by stock 
ownership and leased. In Oct. 1922 ac uired the St. Petersburg Lighting 
Co., sy Clearwater Lighting Co., and the Commonwealth Light & Power 
Co. 115, p. 2047, 2159. Population of territory served, 45,000. Has 
a i contract from 1916 with the city for street lighting. Franchises, in 
opinion of counsel, are without time limit and the railway franchise is 
exclusive until 1937. 

Fare Increase.—In July 1918 was auth. by the N. O. Corp. Comm. to 
increase fares in Wilmington and suburbs from 5 cents to 7 cents. Tickete 
were sold at the rate of 4 for 25 cents and 17 for $1. In Feb. 1922 a 7-cent 
fare with no tickets was placed in effect. 

STOCK AND BONDS— Outstanding. Maturi 

$600. on Oct. (22. 34% 


Common ,000 
Pref $2. ,000 7% cum (see text) _. 90 text 

Consol Rys, L & Co let Me@/{ 1902 386,000 July 1 1932 

($50. $100, $500. Interest A Taare Deposit & Trust Oo., 

3 1000" 000 Oct 1 1942 


1,000) c Baltimore, Md., 
First lien & ref mtge Ser **A”’ 
, trustee. 


1922 6gA-O 
4 me tf at t ae Y by Trust Co., 

; , uw 1,500, 600° Oct 1 1937 

($100, $500 & $1,000) _c*.tf/Int. at Cleveland Trust Co., Cleve.. trustee. 
Stock. —In 1912, by consent of common stockholders, pref. stock was made 

a 6% stock after the common received 7% inany year. The extra 1% was 
not cumulative. In Dec. 1919, however, the pref. stock was put on a 7% 

and made cumulative. V. 109, p. 2440. 


Bonds.—The first lien & ref. mage. Series “A” are additionally secured 

by pledge of all the $1,000,000 St. Petersburg Ltg. Co. lst Mtge. bonds and 
the com. stock of that company. Sinking fund of 1% per annum of all 
bonds certified under mortgage commences Dec. 1 1924. Callable only for 
fund at 107% and int. until Oct. 1 1927, and thereafter as a whole 

or in part at 107 % and int. through Aged 11928, and at & of 1% less during 
each succeeding pene to maturity. peng agrees to refund ass State 
income tax not excess of 6%% and t enn., Maryland and Conn. 4 
mills tax. V.115, p. 2268. The 7% debenture bonds have a sinking fund 
commencing Jan. 1 1924 equal to 1% De per annum of the maximum amount 
of debenture bonds at any time outstanding. Red., all or part, on six 
weeks’ notice up to and incl. Oct. °"r 1927 at 110 and int., the redemption 


Interest. 
gett 








rice decreasing 1% for each year thereafter. Company agrees to refund | 

Mass. State income tax not in excess of 6% %,. and the Penn., Maryland 
and Conn. 4 mills taxes. 115, p. 2268. Consolidated Rys., Light & 
Power Co. bonds have a siniing fund of 1% of bonds outstanding from 
July 1 1904 to 1914:1%% to 1924, and 2% thereafter. Fund to be in- 
vested in bonds at not exceeding 105 and int., but bonds are not subject to 
call. $214,000 bonds have been retired. 


Dividends.—In 1908 and 1909, 6%; thereafter to Jan. 1 1913 5% per 
annum was paid on pref. (4% monthly, omitting Jan. and July). ‘On 
Jan. 1 1913 began paying 6% per ann. (%% each month), which was con- 
tinued to and incl. Dec. 1921. Since divs. have been paid at the rate of 
7% perann. Now cumulative at thatrate. Oncom., first div., 2%, paid 
April 1910; Oct., 2%; in 1911, 6%; in 1912, April, 3%; Oct., 3% and 1 
extra, and divs. at the rate of 7% per ann. 34% semi-ann. were pa 
regularly to and incl. April 1918. In Oct. 1918, 24% (additional 1% 
due was paid May 1 1919). In April 1919 3% % was paid. Same rate 
has been paid regularly since to and incl. Oct. 1922. 

EARNINGS.—Of combined properties: 

Years ending— June 30°22 Dec. 31°21 
Gross ictheahbewomnieman $1,556,208 $1,612,682 $1,511,205 39,55 

, 612,435 501,322 438,508 374,072 

PROPERTY ——The power station has a total capacity of 6,300 k.w. 
The gas plant has a a 900,000 cu.-ft. daily capacity. brick buildings and 
two-lift holders of 270,000 cu. ft. capacity; 49% miles gas mains. Water 
gas set with installed capacity of 810.000 cu ft. daily. Of the 33.43 
miles of track in the railway system 68% are double tracked. 54 passenger 
and 7 freight and miscellaneous cars. A new car house and shop were 
bullt in 1916. Owns and leases to the Atlantic Coast Line RR. 1.5 miles of 
track along the water front. Also owns a large amusement pavilion and 
several cottages at Wrightsville Beach; controls through stock ownership 
hotel at the ch, and owns a large ‘auditorium seating 2,000. together 
with three large tracte of improved real estate along the railway. 


OFFICERS.—Pres., A. E. Pitkin; V.-P., W. C. Harty; V.P.. F. 

Maitthe.: Sec. & bd er TT. B. Willard: Gen. Mer... R. Hunt 2 107. 
). 83, 1194, 1291; 109, p. 2440; ' 110, . 971; Vv. 114, e: ie. 2117: 
. 115, Dp. 1211, ‘2047. 2159, 2268; V. 116, p. 177, 823, 14 


_ — 
i — 


‘YORK, PA. 
YORK RAILWAYS,—A trolley road. 


Controlled by nee Service Co., which see under ‘* Philadelphia, Pa.’ 
on a preceding page 
ORGANIZA TION. —Incorporated in Penusyivania Nov. 


15 1907 as @ 
consolidation of properties operating in York and vicinity. V.85, p. 1403. 
Franchtse perpetual. 


The following companies have been consolidated or merged: 

York Street Railway Co.. York Haven Street Ry. Co. 
Wrighteville & York Street Ry. Co. Red Lion & Windsor Street Ry. Oo. 
York & Dover Electric Ry. Co., Hanover & York Street Ry. Co. 
York & Dallastown Ry. Co. 

Owns entire capital stock of Edison Light & Power Co. (except & of 1 
share), incorporated in April 1913 to take over the lighting and power sub- 
sidiaries of the York Railways and other pregers. including the Edison 

the lighting companies of West York, North York, Man- 


Dec. 31°20 Dec. 31°19 


$1,189,332 





Electric Light Co., 
chester, Mount Wolf. Dover, Hallam and others. In July 1915 the Mer- 
chants’ Electric Light, Heat & Power Co. of York was purchased and witb 
five suburban lighting companies consolidated with the Edison Light & 
Power Co. During 1916 a municipal lighting system was installed in York 
under a ten-year contract. Also owns entire stock of York Suburban Land 
Oo. and York Steam Heating Oo. (V. 85. p. 1463) 

Rates.—In Nov. 1918 filed with the Penna. P. 8. Comm. new schedules, 
increasing trolley fares . 6§ to 7 cents within the city zone and increasing 
rates for power. V_ 117, 83 

Exchange Offer.—I1n Dec. P i922 the Municipal Service Ce. effered to give 
stockholders in exchange for each 12 shares of York Rys. common stock 
(par $50) 5 shares of 6% cum. pref. stock of the Municipal Service Co. 
(par $100). V.4115, p. 2582. 


STOCK AND a Date. . 
Qoamee a”. rey go 
Pref $ Pa 1850) 7225 


ist me 8 coll tr 10 .000. 000! 
gold c*tf 


a > 


ee text 
1,600, 000 Apr 28, 1K% 
1907 5§J- 4,933,000 Dec 1039 
Guar. Trust & Safe Dep. Co.. Phila, Rh... 
a | moe ae —Pref. stock s cumulative 3 years from date of issue. 
The stock of the controlled Edison Light & Power Oo. and York Suburbaa 
Land Oo. are deposited as additional security for the bonds. $778,000 
boods in treasury. Remaining bonds can oaly be issued under certain re- 
sa No sinking fund. See particulars of bonds, property. &c., in 
+ 1G . 40. Stocks ang bonds are listed on the Phila. Stock xchange. 


S412: V. 04, 984 
ds.—Initial ie on pref.— 1%—paid July nF In 1912, $7 
of 2% was paid b 


In 1913 and 1914, 5% In 1915 the regular Jan. div. 

5% scrip dated Jan. 30 and maturing Jan. 30 1918. but called for aa 

on Jan 301916. The July div. of 2% was pad in 7 =a 1% % 

In 1918 to 1921, incl., 5%. In 1922, 5%. In 1923, Apr. 

1{%%. An initial quar. div. of 1% was paid onthecom. x. ‘july A i 1922. 

V.114, p. 2826. In Oct.19221% waspaid. In1923, Jan.,1%; Apr.,1%. 

BARNINGS .—Oombined earnings for years ending Nov. 30: 

30 Gross et, after Fized 

Earnings. Taz ares & Deprec'n. 

$527 .992 $224,661 

436,292 229,290 

466.653 230,055 

Vv ate. —T axes, PRL oy ani * int. on bonds have been adjusted tn accordance 

with the results arising from an agreement with York Haven Water & 

Power Co., whereby it assumes certain fixed charges of the co.'s steam 
power plant. 


ROAD.—Owns and operates about 84.40 miles of track centering in York, 
iacluding an Interurban line between Hanover and York. 17.33 miles 

OFFICERS.—Pres. & Gen. Mygr., Gordon Campbell; V.-P., L. O, 
Maver: V.-P., J. E. Wayne: Sec.. MG. Stees: Treas. A. Barnitsz; 
Aud., 8S. H. Ludwig.—V. 110, p. 360; V. 112, p. 1145; V. 114, p. 855, 2117, 
2471, 2826; V. 115, p. 456, 1534, 2582: V. 116, p. 297, 517. 


—_— 


YOUNGSTOWN, OHIO. 


PENNSYLVANIA-OHIO ELECTRIC Co. —Subsidiary of Republie 
Railway & Light Co., which see under ‘‘New York.’ 


Balance, 
Surplus. 
$303 ,331 

207 ,002 


Charges. 





YOUNGSTOWN & SUBURBAN RY. CO. 


In July 1917 control was acquired by Municipal Service Co., a Maine 
holding corporation. (V. 104, p. 1387, 1592, 1900, 2013.) 


ORGANIZATION .—Incorp. in Ohio, Jan. 1916 and acquired the 


erty of the Youngstown & Southern Ry., sold at foreclosure Sept. 2 2 1918. 
(V. 103, p. 940, 1033). ” 


STOCK AND BONDS— Date. Interest. Outstanding. 
Common $750, 50,000 
Preferred (cum) $750,000 6% 470,000 
Ist M_ $1,500,000 ctf 1916 705° 000 Sept 1 MP tie 
0,000 pref. stock in onan in addition to amount reported outstand’g 
Bonds .—$800 .000 are reserved for extensions and additions under certain 
safeguards. Red. at 102% and int. at any time. Sink. fund to retire 


$5.000 at 102 —< int. annually, began Sept. 1 1919. pM 
Trust Co., N. tee. 


PARNENGS. ie 23 mos. end. June 30 
2 99, er ari ss 188 
> l 
85,142 35,110 23.107 + 26. 925 
ROAD.—Operates intererban road between Youngstown and Leetonia. 
about 20m. 12 passenger, 11 freight and express, 1 work car and 
1 snow plow, and 1 electric locomotive. 
OFFICERS. a net es a VV. “Res on 208 W. Swain Jr.; Sec., aoe 3. 
Zimmermann . Mers., Day & ‘Zimmermann 
Inc.—V. 104, D. rrrg87. 1599. 1900. 3013. YY. 113, D. ‘1889 








ELECTRIC RAILWAYS 





APRIL, 1923.]} 











ELECTRIC RAILWAYS IN ISLAND POSSESSIONS 
D 
FOREIGN COUNTRIES 


HALIFAX, N. S&S. 


NOVA SCOTIA TRAMWAYS & POWER CO., LTD. 
ORGANIZATION .—Incorp. in Nova Scotia in 1914 and in Jan. 1917 
caured (a) the properties and franchises of the Halifax Electric Tramway 
a , comprising all street railways, commercial electric light and power 
as properties in Halifax; and (b) water power rights, lands, &c., 
aspereaux River, 55 miles from Halifax, capable of a hydro-electric 
development of approximately 12.000 h. D. 
Franchises, in opinion of counsel, are perpetual 
The stock was offered in Jan. 
Rng for $1 000. 
pon the co.'s application for auth. to increase its capital stock 
fond to issue $975,000 tn bonds, the P. U. C 
~~ involving a capital expenditure of $845.641, and held over 
for further consideration items aggregating $569,686. 


STOCK AND BONDS— _ Date. 
$3 .500,000 ($100).  -._- 
cum $2,500,000 ($100) - 
F $10. 000.000 gold $ or £) 

($1,909 and $599) 
ou mtge Ser ‘*A’’ ($500 and 
mw $1,000) gold 


1917 In e-sge e of 10 shares of pref. and 3 


onim. in Dec. 1917 


510, 

2. O78. 899 July'19, 3% 
9.000 Dec 1 1946 
in RAI York, Montreal and f 
‘ Ful Apr 1 1952 
Eastern Trust Co 

Preferred Stock.—Divs. payable without deduction for any taxes imposed 
by any taxing authority itn Canad 

Bonds. — Remaining bonds may be issued up to 75% of cost of acquisitions 
of impr’ts (except that no bonds may be issued against the cost of the new 
gas pliant) and og when net earnings are double the Ist M. 
bonds to be issued Annual sinking or impt. fund of 
an Dec. 1917, for add'ns or impts., or for redemption 
Callable, all or part, for sinking fund, at 105 and int. on any 
Int. payable without deduction for Canadian 
Fixed exchange rate, $4 86 2-3 per £ ia 
and Roval Trust Co. 


1% of bonds out 
of bo 


int. date on 60 days’ notice. 
U.S. Federal taxes. 
Truatees, Union Trust Co of N 

The gen. mtge. 7% bonds, Series ‘‘A,"’ are callable as a whole onl 
interest date on 60 days’ notice up to and includin 
int.; thereafter to and incl. April 1 1942 at 105 an 
int. thereafter to and including April 1 1947 at 102% and 
at 100 an’ int. 


for auiting fund) on an 
April 1 1932 at 110 an 

; d int.; thereafter 
Annual sinking 
mmences in 1924 and is sufficient to retire over $1,000,000 of 
Interest is payable in Canadian gold coin at 
Halifax, “St. John, Montreal, Toronto, Winnipeg or Vancouver; or at New 
York in U. 8. gold coin, 


for prior liens. 
fore maturity. 


v. 114, p. i891. 

Dividends.—A dividend of 3% was £15 on a yee. stock in oy 1917 the 
Dec. 1917 dividend being ae 920 
Jan. div omitted. V. 110, p. 167. 


EARNINGS.—Of Halifax Rant Tramway Co., Ltd. (and consolidated 
companies oneas sy 1917) Ley calendar years: 


19 918. 919. 1920. 1921. 1922. 

Gross earn. $859. 668 $998. 702 $1, DBS. 502 $1 461 O39 $1 46, 640 $1, 419. rit 
Net,af.tax. 131,506 135,974 

a Balance after $207.648 int. end anertheatien charges. $113. 03 R. 

x Balance after $144,619 interest and amortization charges, and $62,364 
preferred dividends of $4,527. 

y Balance after $202.526 interest and amortization charges, def., $114.897. 

z Balance after $204,781 interest and amortization charges, def., $23,143 


PROPERTIES.—23.32 miles of street railway single track equivalenr 
Standard gauge: 60-Ib. T and 80-Ib. girder rails. 
ney safety cars: 5 sweepers. 5 misc. cars, &e_: 
capacity (6,000 k. w. additional contracted from Provincial Hydro Develop- 
ment) lighting and power distribution system; gas plant, with about 39.13 
miles of nine line. 

OFFICERS.—Pres., 
. . Vickery; Treas., 
Webster, Boston, Mass. Mer., 

7 ; V. 114, p. 1408, 1766, 1891. 


$< 


ONTARIO. 


38 passenger cars; 24 Bir 
power house with 


. Stuart Pratt; V.-P., W. H. Covert, K.C.; 
Under management of Stone & 


. L. Weston.—V. 109, p. 270: V. 


HAMILTON, 


DOMINION POWER & TRANSMISSION CO. 


ORGANIZATION .—Incorp. tn Canada on Jan. 
and operates the following —— 


Hamilton Cataract P., 
Hamilton Radial Elec. 
Brantford & Hamilton z 
Hamilton Street Ry.. 
Hamilton & Dundas St. a. 
Ham Grimsbv & Reameville Ry.. 
Fares.—In March 1922 the Hamilton . 
straight 10-cent fare. 
& Dundas St. Ry. were increased. 
STOCK AND BONDS— 
Ordinary $9,900 .000 ($100) 
Preference $10,000,000 ($190) ---- 


($1,000) gold___.___- e*tf! Harris Tr. 


Ham Cat P L & Tr Oo, Ltd. "1903 
ist & ref M $5,000, 000 gold Int. in aim &N. Y. 
($1,000) ta6 Toronto, trustee Caliabte at1llo & 

‘beginning April R 3. 


Dundas Electric Co.. 

| Lincoln Elec. Lt. & Power Oo... 
| Western Counties Electric Co., 
Welland Electrical Co., 
‘Hamilton Terminal ©o. 
Ry. was auth. 
1 923 fares on Hamilton 


Ee te ae $7.714.500 Sept'20.1%, 
3.681.100 Jan ’23,3% 


._ of Chicago, Trustee 
, Ltd., Toronto, Can. 

1,793,009 April ‘1 1943 
Nat. Trust Co 


Ham Elec Lt & Cat Pow Ist! $) 
mortgage gold ($1,000) not/Int. payable in N. Y. or Hamilton National 
* Trust Co., Toronto Trustee 
Hamilton Street Ry lst mtge. 1898 300. 909 Dec 22 1928 
19 


Ham Grims & B EI Ry Ist M_. 1895 


Bonds.—Of the $25,000,000 mortgage, $10,000,000 may be issued, 
pproval of the trustee. for not exceeding 80% of cash cost of extensions 
ditions, and the remainder for not exceeding 75%. 
1917 the entire outstanding issue, 
at 107% and Interest on any coupon date on 60 days’ notice. 
mature $50,000 annually from April 1 1914 to 1921 and $120,000 annua!l'v 
from April 1 1922 to 1931, and the remainder are 3: 
They are secured by all the property owned 
and bonds with trustee, &c 
Dividends.—On the preference stock 6% 
in Dec. 1908 it was decided to ‘omit div. on both clasess of 
when EY Was ag 


but not any part thereof, can be called 


through ‘deposit of stock 
was paid in 1907; In 1908, $9 
stock; see V. 87 ». 1478. None to Jan. 1911. 
7%, 6130 paid in Dec. 1911 div. due Jan. 1909, 3%. 
(due June 1909). 
% was paid Feb. 15 1913 in fullof arrears; J Ke { 

| 2% —prid June 1914: Dee 
In Sept. 1917 paid quar. div. of 1% and same rate paid quarterly to 


SARNINGS. — Including "Ne onpond 


ete 3 830.559 
ROAD.—Controls 33 miles of single track in Hamilton and 86 miles of 
interurban lines, ane also supplies light and power to Hamilton, Brantford 
intervening territory Likewise owns @ 
50, ag A station. Also has in operation a steam generat- 
ing ~t ohg with a present capacity of 26,600 h. p. and an ultimate capacity 
et —Pres., J. R. Moodie; 
. Hawkins: Gen. Megr., 
8. Scott; Asst. Sec., 


., Cyrus A. Birge; Sec. & Man’ & 
. Coleman: preae-. 
oon D. Fearman.—V. 


Dizon; J 108. p. 784; V. 110, p. 765:jV. 111, p. 2141; V. 116, p. BTS. 





HAVANA, CUBA. 
HAVANA ELECTRIC RAILWAY, LIGHT & POWER CO. 


ORGANIZATION .—lIncorp. in New Jersey on Mar. 26 1912, absorbin 
the Compania de Gas y Electricidad de la Habana (Gas & Electric Co. o 
Havana), to acquire and hold the stocks of the Havana Elec. Ry. per plan 
in V. 94, p. 767. On May 15 1913 a plan for the merger of the es ey 
gee s proved by the stockholders of the Havana Elec. Ry., L. 
avana Electric Ry. stockholders approved the plan on May 27 1913 
pin on June 18 1913 articles of consolidation were filed. V. 96, p. 1840. 
To date 49,989 (out of 50,000) shares pref. and 74.885 (out of 75 000) 
shares common stock of the Havana Elec. Ry. have been deposited for ex- 
change of securities of new company. The Havana Elec. Ry. owned entire 
$100,000 stock of the Insular Ry. Co. Railway franchise runs until 1958. 
Oompany also has right to carry freight ever parte ofthe system. Gas and 
alectric franchises perpetual 
Stock increase.—Stockholders voted on as 21 1917 to Increase the pref. 
stock from $15,000,000 to $21,000,000 to provide for the retirement on 
June 15 1917, at ~ and int., of the $6, .000 6% general consolidated 
oblications of the former Compania de Gas y Electricidad de la Habana 
which were assumed by the Havana Elec. Ry., Lt. & P.Co., and constituted 
« lien upon its property prior to the lien of its general M. bonds. Com. and 
ref. stockholders of record May 28 1917 were offered the right to subscribe 
or new stock pro rata at parand d'v. V 104. pd 2118 

“tn July 1922 issued $3,600,000 gen. mtge. 5% bonds to provide for the 
retirement of $1,500,000 5-year 7% serial conv. notes due Sept. 1 1926 
(called for payment Sept. 1 1922 at 102% and int.) and for additions and 
betterments. V.115, p. 543. 


STOCK AND BONDS— Date. Interest. ae oan Gn Maturity 
Common $15,000,000 ($100)_. -... M-N $15,000,000 May ‘'23,3% 
Pf 6% cum $21,000,000 ($100) -.-- M-N 21.000.000 Ma ay 23,3 
Hav Elec Ry consol M $10,-{ 1902 5g F-A 8.069.570 Feb 1 195 
000 .000 gz ($1,000) s f_c*&r|Central Trust Co., New York. Trustee. 

Hav El Ry L & P gen . mae 1914 5¢M-S 9,499,000 Sept 1 1954 
$35,000 0 ,000 ($1, S Sy a Guaranty Trust Co., N. Y., Trustee. 


Gas & Electric Co. sachin 
Gold mortgage___...._._._... 1904 6% 3.997 904 June 1 1954 
“English bonds” (£150. 000)... 1906 5% 552,450 

Stock .— . stock is red. af $115 per share and accrued divs. Both 
com. and pref. are listed on N. Y. Stock Exch. V. 94, p. 1632. 653.654 
common and $21,523 pref. stock included in amounts ‘reported outstand- 
ing are in treasury. 
Bonds.—Of the Havana Electric Oo. consolidated bonds reported out- 
standing, $687.541 are in treasury. $1,127.889 have been canceled. A 
sinking fund commenced Jan. 1 1906 on the outstanding consols. Bonds 
may be called for sinking fund at 105 and interest, and entire issue can be 
redeemed at 105 and int. on any int. day upon 6 mos.’ notice. See V. 74, 
R. ! ak Int. yy Dazeble . eed ‘soffice. They are listed on N. Y. Stock 
x nge. - Dp 

The gen. mtge. bonds are red. on 30 days’ notice at 105. Sink. fund of 
1%% on outstanding bonds began in 1920. Interest payable in New York 
without deduction of any tax except Federal income tax. Of the $25,000,- 
000 auth., $8,100,000 are reserved to retire underlying liens, $312,000 held 
by trustee under sinking fund, $2,350,000 are in treasury and the remainder 
for additions and improvements, under certain restrictions. Listed on N. Y. 
Stock Exchange. V. 102, p. 2254; V. 106, p. 715; V. 115, p. 543, 1532. 

Divtdends.—Dividends on pref. stock were begun in Nov. 1912. An 
initial dividend on the common a 24%. was we in Nov. 1912. In 
1913, 5M 7%, : in 1914. 5%; in 1 5K %: in 1914, * in 1917. 6%: tn 
+ ded 6% in 1919, 6%; in 1920° 6%: in 1921, 6%; in 902, 6%. In 1923, 
May, 3%. 

REPORT.—For calendar years (1921 report in V. 114, 2011, 2140): 
Cal. Gross Net (after Other Fired Pf. Dio ys Dios. Balance, 

Year— Earnings. Tazes). Income. eh (6%). (6%) — 


$ 
1922*_ 7,537,007 3,814,329 85,777 621.886x629,321 nate tas 2,200,575 
1921_ -12,882, 653 5,506, 0 122,767 1009011 he 258, 709 896,871 2. 464, "485 
1920__11,477 .937 5,029,4 yD 17.784 958,759 1,258,709 806 901 1,952. ‘001 
1919__ 9,397,452 4.417 767 64.538 979,711 1,258,709 896,904 ,346 982 
* Seven months to July 311922. x3%. 
116,271,911 passengers carried in 1921, against 97,019,389 in 1920. 


a ATEST EARNINGS.—For calendar years: 


Cal. Year— Gross. Net aft. Taz. Oth. Inc. Int., S.F., &e. Bal., Sur 
=a $12,910,706 $6,601,736 $189,059 $1,370,525 $5 420, 270 
ee 12,882,654 5,506,310 122,767 1,264, 800 4,364,277 


ROAD, &C.—R: vil w: iy system, 95.91 miles of single trac k. Alsoo erates 
a stage line. Has 587 cars. 185.12 miles gas mains. The consolidated 
power plant (capacity 37,500 k. w.) was completed in June 1916. 

OFFICE RS.—Pres. & Gen. Mer., Frank Steinhart; V.-Ps., R. R. Loen- 
ing, Antonio San Miguel and Dionisio Velasco; Sec. & pose oD "H. Kraemer. 
N. Y. office, 55 Liberty St. V. 110, p. 2186, 2204, af » Baas p: 1083; 
V. 112, p. 2083, 2183, 2202; V. 113, p. 960, 1052; V. in 'D. 40 2011, 
2112, 2140; V. 115, p. 543, 1532. 

a 


HONOLULU, HAWAII. 


HONOLULU RAPID TRANSIT CO., LTD.—Trolley. 

ORGANIZATION .—Incorp. in Hawaii Aug. 30 1898. In Feb. 1922 
obtained a new franchise, indeterminate in character, which aay! ag | that 
there shall be paid to the C ity and County of Honolulu rare 0 be 43 Fe 
of its gross revenue from railway operation. ‘The rate of fare to be fix 
from time to time as necessity requires, with the approval of the P. U. Com- 
mission of Hawaii. 

In 1903 purchased the Hawaiian Tramways Oo. (having oustanding 
£65 ,000 stock and £30,000 6% debentures, ay oom —— 12% miles 
track) ; ayment being made by the issue of bonds Oe the 
Rapid ‘hen nsit Co.: 910 shares of preferred stoc oo | $59. Bott in cash 

In Aug. 1916 ca italstock was increased from $1 ,207 B00 So Si so. 000. 

In 1917 the capital stock was again increased to $2 000, ° Pr roceeds 
from the sale of $400,000 worth ofstock being applied on n May 1 "9 7 to the 
retirement of the entire issue of $528,000 Ist mtge. 6% bonds 

STOC K.—Auth., $2,500. 000, and outstanding (par $20), $2,000,009. 
Dividends payable Q. -M. 31. 

All preferred stock — converted into common in 1913. 


REPORT .— For years ending Dec. 31: 


Calendar Gross Net rie her Dividends Balance. 
Year. as . Earnings. Depron (3%). Surplus. 
\ $989,521 $386,765 x$191 min “$160, 000 sur .$35,548 
ere 960,992 325,003 266,579 160,000 def. 101,576 
1920 sca delta ates teat 861,342 281,314 260,916 160,000 = def.139,602 
1919 _.--. 780.946 325,252 247.302 160.000 def. 82,051 


x Does not include capital stock, sinking fund reserve. 
cons ngers carried in 1922, 24,45 58, 400, against 23,417,902 in 1921. 


ROAD .—Operates 31 miles of track. Gauge, 4 ft.; 70, 85, 108, 122-lb. 
rails. 62 vestibuled motor cars and 19 freight and service cars. Capacity 
of generators, 1,900 k. w. 

OFFICERS.—Pres. , A. L. Castle; Ist V. ae L. A. Thurston; 2d V.-P., 
W. F. Dillingham; Sec., B. L. Marx; Treas. H. Atherton; Mer., H. g: 
Johnson.—V. 102, p. 1350; V. 103, p. 759, 938: V. 104, p. i387; V. 106, 
p. 1577: V. 114. p. 2717. 


KINGSTON, JAMAICA. 
WEST INDIA ELECTRIC CO.—A trolley road. 


ORGANIZATION .—Incorporated 1897 in Jamaica. In 1907 took over 
the lighting business on a rental basis. Franchise — ona 1 1928. 








STOCK AND BONDS— Date. Interest. Outstandi $ 
Oe ae $800, 000 “Apr 23,1 
First e Send. 000/ 1898 52 JI-J 600 ,000 Jan 1 19 

a... .csssued c*i Montreal Trust & Deposit Oo., Trustee. 
Not subject to call. Interest at Bank of Montreal, Montreal. 
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Dividends .—First div. on stock—1°—paid April 1 1908; 1% was again 
paid July 1 and Oct. 1 1908. In 1909, 4% %; thereafter 5% per ann. to 
and incl. Jan. 1923. In April 1923, 144% was paid. V. 116, p. 1192. 
REPORT .—For years ending Dec. 31: - 
Year— Gross. Net. Int.&Rents. Tarzes. Dividends. 
1922 $541,033 $161,836 $50,000 $14,471 (5%)$40,000 
1921 _._... §36,366 160.611 50,000 14,168  (5%)40,060 
Passengers carried in 1922, 8,903,156, against 8,720,939 in 1921. 
ROAD .—Operates 24 miles of track in and around Kingston, Jamaica. 
Gauge, 4 ft. 8% in. 90-lb. girder and 60-lb. T rails. 
OFFICERS.—Pres., James Hutchison; V.-P., G. J. Crowdy; Sec., H. 
Ross-Engers; Comp., J. M. Clark; Megr., D. N. Barr.—V. 104. p. 1168; 
V. 108, p. 1166; V. 112, p. 1172; V. 115, p. 75; V. 116, p. 1192, 1661. 





Surplus. 
$57 365 
56,443 





LONDON, CANADA. 


LONDON STREET RAILWAY CO.—A trolley road. Incorp. under 
laws of Canada in 1873. Franchise expires 1925, at which time, or any fifth 
vear thereafter, city has right to purchase the property (except Springbank 
line) on an arbitration basis, by giving one year’s notice in advance. 

City Purchase Proposal Defeated.—See V. 116, p. 1411. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $750,000 ( J-J $637 .480 See text 

1896 5gM-S 


First mortgag 475,000 Mar. & 1925 
($1,000) Toronto General Trusts Co., trustee. 


Bonds.—The remaining $59 ,00U can only be issued for 66 2-3% of actual 
cost of additions and extensions, when net earnings are equal to 10% of all 
bonds out, including those to be issued; but total debt must not exceed 

20,000 per mile of single track. V.78, p. 2384. Interest is payable at the 

anadian Bank of Commerce, Toronto. In each of the 10 years preceding 
maturity 5% of bonds shall be drawn by lot and redeemed at par on 40 
days’ notice. $225,000 have been retired. 


Dividends.—In 1901 8% was paid; in 1902, 8%; 6% in 1903, 1904, 1905 
and 1906. In 1907 dividends omitted on account of strike. In 1908 to 
1915, inclusive, 6% per annum. In 1916, Jan., 3% (cash); July, 3%_‘in 
stock). In 1917, Jan., 3% (cash); July, 3% (in stock). None to Dec. 
1922, when 2K was paid. 
REPORT — Years ending Dec. 31: 
Gross. Net. Charges. 
$594 584 $99 598 $34,621 $35,423 
567 866 80,522 34,514 34,495 11,513 
ROAD.—Operates 36.10 miles of track. Standard gauge. 56, 78, 75 
and 80-Ib. T and girderrail. 58 motorcars, 5 trailers and 6 misc. cars. Has 
contract for power with the Ontario H ydro-Electric Power Commission. 


OFFICERS—Pres., Chas. Currie, Cleveland, O.; V.-Pres., R. G. Ivey; 

: ..L. Tait, London, Ont.; Gen. Mer., C. B. King, London, Ont 

—V. 106, p. 607. 2345: V. 108. p. 878: V. 110. p. 2076, 2568; V. 112, p. 1399: 
V.114, p. 306; V. 115, p. 183; V. 116, p. 1411. 


Bal., Sur. 
$29 554 


Deprec’n. 


LONDON & LAKE ERIE RAILWAY & TRANSPORTATION CO. 


On Oct. 15 1918 the company being defunct, ceased to operate, and 
according to official information, its assets have been scrapped. See als: 
V. 108, p. 2528. Compare V. 109, p. 2263; V. 113, p. 1888. For history 
see this publication of Sept. 29 191%. 


_ 
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MANILA, P., I. 
THE MANILA ELECTRIC CORP. 


ORGANIZATION .—Incorp. in Connecticut June 26 1903 as the Manila 
Electric Railroad & Ligh'ing Corp. (name changed to present title in Oct. 
1921.) Owns entire stock of Manila Electric Co., having a 50-year franchise 
from March 24 1903, practically the entire stock of the Union Truck Co 
and of the Compania de los Transvias de Filipinas, and the entire out- 
standing bonds ($3,000,000) of the Manila Electric RR. & Light Co., which 
have been assumed by the Manila Electric Co. Besides doing the street 
railway business, supplies light and power for private, municipal! and Gov- 
ernment use. Municipality may acquire property after 25 years on a 
valuation fixed by net earnings, the Supreme Court of the Islands being 
referee. Stock and bondsare listed on N. Y.and London StockExchanges 

Oo Dec. 6 1909 increased authorized stock from $6,000,000 to $8,000,000 
new stock to be 6% cum. pref. 90, p. 372. 

No pref. stock outstanding at last accounts (Oct. 1922). 
V. 110, p. 2192: V. 111, p. 1472. 

On Dec. 15 1922 stockholders voted to increase the auth. com. stock from 
$6,000,000 to $10,000,000. V. 115, p. 2478, 2794. <A stock div. of 40% 
was distributed to com. stockholders of record Dec. 22 1922. V.115,p.2794. 

STOCK AND BONDS— __—iDale. Interest. Outstanding. Maturity. 
Stock com $10,000,000 ($100). -.-. $7,000,000 Apr'23, 2% 
Pref. $3,000,000 8% cum None 
First lien and coll tr ween | 1903 5g M-S 4,116,000 Mar. 1 1953 

000 gold ($1,000) c*\Int. at Equitable Trust Co., N. Y., trustee. 


Bonds.—A ern; fund of 4% of bonds outstanding began Mar 1 1908 
and ran until 1917; now 1% of bonds outstanding. he fund is to be 
invested in the bonds at not more than 105 and interest, at which price they 
are subject to call for the pur . Are redeemable as a whole at 105 and 
interest on or after Mar. 1 1928. V.82, p. 218. Bonds are listed on N. Y 
Stock Exchange. $881.900 are in hands of trustee for sinking fund 
$3,000 held by trustees in lieu of mortgaged property sold. 


Notes.—Have a sinking fund of 124% of the auth. amount wnich must 
be expended annually either for betterments and impts. to the property o1 
for the retirement of notes by purchase in the market or call by lot at not 
exceeding the redemption price. No new mtge. other than purchass 
money mtges. shall be created on any of the co.’s property without equally; 
and ratably securing this issue. Notes are red. all tat in part for sink. fd.) 
upon any int. date on 1 month's notice av 102 and int. prior to Sept. 1 192] 
and at 101 and int. thereafter. Tax refundable in cheng 


Dividends.—In 1906 and 1907, 3% paid on com.: in 1908 to 1910 incl 
4% in 1911,5%4%; in 1912, 1913 and 1914, 7%; 1915 to Apr. 1922 A gt 
the rate of 6% perann. In July 1922 2% was paid; same rate paid regularly 
quar. since to and incl. April 1923. In Dec. 1922 a 40% stock div. (payable 
in common stock) was paid on the common. V. 115, p. 2794. 

Barons — ver Oppenens years: 

ross. fet (aft. Tar). Int., &c. Dividends. 
1922 _._ $3,884,121 $1,642,232 $405,750 (?) 
iean ‘ecets o Sra ane 250.088 3,827 (6%) 300,000 
nnn. oe ‘ .201,182 382,354 %)300, 
x Available fer dividends, &c. g achat 


ROAD.—Operates 52 miles of track (including Manila Suburban Rys 
Oo.) in the city and suburbs. 70-lb. T and 92-lb. girder rails. Owns 59 
single and 86 double-truck passenger cars and 21 service cars. Two 5,000 
k.w. turbo-generators are now in service. 

OFFICERS.—Pres., Charles M. Swift; Vice-Pres'ts, J. H. Parde Jose 
K. Choate and R. B. Marchant, New York: Sec. & Treas., T. Wr Matfer 

Asst. Sec., O. A. Dougherty: Asst Treas... H. B. Brown. Operated under 
"Management of J.G. White Mgt. Corp., New York.—V. 114, p. 2580, 2718: 
V. 115, p. 2478, 2794; V. 116, p. 822, 937. 1760. 


(1) Manila Electric Co.—AlIl outstanding com. 
es is owned by Manila Elec. Corp. g co stock except directors, 


Compare 


Surplus 
x$1 236,482 
646,231 
518,828 


BONDS8S— Date. | Interest. Outstanding. Maturity 
Ist & ref M 7% ser due 1942) 1922 72M-N 5 \ 
$20,000. 00 ($100, $500 &} 7 $2,500,000 May 1 1942 
s re ® ser due % 73, 

$1,000) eg c*&r*) Equitable Trust Co., N. ween” 

Are guar. prin. and int. by Manila Elec. Corp. See details in V. 114 
N Mh x 7 1% series due 1942 are listed on N. Y. Stock Exchange. 
p. ’ 


a) Manila Suburban Railways Co.— 


ate. Interest. 
First mortgage $2,500,000) 1906 M-S 
old ($1,000) 


5 
c*{/New York 


outa Os Sear, 
ust Co., trustee. s 8068 
Bonds.—Assumed by the Manila Electric Co. and are guar.. p. & 1 
by The Manila Electric Corp. Are subject to call after Sept. 1 1928 and to 
purchase for sink. fund since Sept. 1 1911 at not to exceed 105 and int. at 


which price bonds can be drawn by lot. See V. 8&0, p. 220. 


$62. 
held in sink. fd. and not incl. in outstdg. amount as above. $62,000 are 


V.113, p. 2614 
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MONTREAL, CANADA. 
MONTREAL TRAMWAYS & POWER CO.—A holding company 


ORGANIZATION.—Incorp. in London, England, in 1908, and controls 
the following: 

Montreai Tramways C©Co., Montreal Public Service “ag 
Oanadian Light & Power Co., Mootreai Hydro-Elec. Co., Ltd 

Montrea!l Tramways Co. and Can. Lt. & Power Co. stockholders received 
1% shares of Mont. am. & Power Co. stock for each share of their stock. 
V. 94, p. 417, 207. 

In March 1919 issued $7,300,000 5-year 6%4% secured bonds to refund 
an issue of $5,320,000 2-year notes due April 1 1919, a limited number of 
holders of which were offered the privilege of exchanging their holdings for 
the new bonds. V. 108. p. 784. 


STOCK AND BONDS— Date. Interest. ? Maturity 
$17 560.9. 


Stock $20,002,000 
Sec bonds $7.300,000 ($100,{/ 1919 6%eM-N 7,300,000 Mar 1 1929 
ff 0 ae Trust Co., Montreal, trustee. 


$500 and $1,000) gold__c* 


Outstandi a: 
4 


Bonds.—The 5-year 64% bonds are secured by $7,000,000 debenture 
stock of the Montreal Tramways Co. and $2,500,000 5-year 6% bonds of 
the Montreal Tramways & Power Co., Ltd., which are in turn secured b 
$2,100,000 com. stock of the Montreal Tramways Co. Redeemable, a 
or in part, at 101 and int., upon 30 days’ notice on and after Nov. 1 1921. 
Interest payable at Merchants Bank of Canada, Montreal; sae D’ Hoch- 
al . Montreal; Agency of the Merchants Bank of Canada, N. Y.—V. 108. 
9 784: V 100. p. 812, 1618; V. 104, p. 1264; V. 107, p. 2294; V. 108, p. 269, 
784; V. 116, p. 935. 


(1) Montreal Tramways Co. 


ORGANIZATION .—Chartered in 1911 and acquired by merger the 
Montreal Street Ry., Montreal Park & Island Ry. and Montreal Terminal) 
So. (V. 93, p. 871, 1324), the last two companies being subsidiaries to the 
VMontreal St. Ry. V. 93, p. 1022. 1106. Owns and controls entire street 
tailway system in Montreal and Island of Montreal, except about a mile of 
interurban line entering the city 

New Franchise.—In Jan. 1918 representatives of the co. and the city 

ned a new franchise agreement, running for 35 years, which provides 
‘a) for the creation of a permanent Tramways Commission of three persons 
with complete powers over the service. fares, finances, exts. and mainte- 
nance; () fixes the valuation of the existing system at $36,.286.295 for the 
physical property, plus an unnamed amount to be specified by the Com. 
mission as ‘‘working capital,’’ (c) practically guarantees that the company 
shall be allowed at all times to make a profit of 6% on the total investment 
thus arrived at and on such new capital as may from time to time be put in: 
‘d) allows the company a further remuneration of 4 of 1% in each year in 
which it does not exceed by more than 24% the estimated operation charges 
sllowed by the Comm. In effect. the company can calculate upon 64% 
yn its total investment as a guaranteed minimum earning power so long as 
itt is efficiently administer The company can also look forward to a 
share of all surplus profits arising after the annual payment to the city of 
$500,000 and the upkeep of certain maintenance and guarantee funds, 
neither of which funds should be at all burdensome. The surplus after 
these charges is to be divided. 20% to the company, 30% to the city trena- 
iry. and 50% to a fund for reduction of fares. which may take place when 
she fund accumulates to 31,000.009, and must take place whenever it 
contains $2,500,000. (e) Dividend distribution ts limited to 10%, the 
gresent rate. ‘f) An appeal from the Comm. lies to the P. U. Comm, 
af Quehec. For further detaile see V. 106, p. 607. 

Debt to City.—V. 112. p. 653. 

Two issues of Montreal -t. Ry. debentures, due May 1 1922. were paid 
off at maturity. V. 114, p. 2013. $584,090 sterlinz debentures were 
retired at maturity Aug. 1 1922. V.115, p. 645. 


STOCK AND BONDS— Date. Interest. Outstanding. 
*34 000.000 See text 


Maturity. 
Stock common $4, 
17 .650 .900 See text 


Debenture stock 5% 
lst & ref mtge $75,000,000 g) 1911 5 J-J 18.085,000 July 1 1941 
($500&$1,.000) Pay in wih oe Tr. & Sav. Bk., Chic., Trustee. Nat. 
don p&i in £—$4 86 2-3_c* Tr. Co., Ltd., Montreal. Co-Trustee. 
* Including as of June 30 1922, $6,830 uapaid and subjec® to call. 
Bonds.—Remaining Ist & ref. bonds are for extensions and adaitions at 
not eaceeding 75% of cost under certain restrictions. Red. as entire issue 
(but not any part) at 105 and int. on any int. date. Int. payabiein N. Y., 
Chicag>s, Montreal and London. V. 93, p. 1463. Listed on the N. Y. 
(V. 97, p. 1025), Montreal and London stock exchanges. 
Dividends.—On deb. stock 5% per annum since organization. In April 
1913 an interim div. of 5% was declared on the paid-up common capital 
stock. A quar. div. of 24% was paid Aug. 1913 (V. 96. p. 1840), and 
2%% quar. to and incl. May 1918. In Dec. 1919 a div. of 24%% for the 
second quarter of 1918 was paid. See V. ‘ In 1920. Mar., 
2%%:; June, 2%%: Sept., 2%%: Nov.. ; ¥ o. _In 1922 
Mar., 2%%, clearing up al) arrears on the stock. V. 114. p. 1180. In 
Aug. 1922,24%% was paid; Nov.,24%%. In1923, Feb.,2K%%; May,2K%% 
Statement of Operations Under New Contract—Years ending June 30. 


1922. 
GrOns receipts. .cccccecccccacccossOlh lh. flauee S$) 
Operating expenses 5,769,403 
ELL ANT OT 47 ,960 
I i ee 
EEE eee 
Allowances due Co.: Int. oncap. value 2, 


, 
, 


46,606 
2,190,557 
2,695,394 
2'177,178 

69.827 
23'833 
181,341 


~~ $243,124 
$500,000 


Int. 6% on working capital_..-..---- 
Financing expenses.........--- ain anes 


PORERMCO., GUPDING. oc cccedccecececes 
Payable when earned: City rental... $599,000 
Contingency reserve _ 117,125 _—si1it'?,, ___ 107,825 
RTT CE ._...sur$187,948 $239,022 $364,700 
Company's Income and Profit and Loss Statement for Years ended June 30. 
1921-22. 1929-21. 1919-20. 
Allowance from contract._......... $2,377,418 $2,317,445 
Other revenue... .-- a ad an 64,061 o. 58,135 


I $2,441,479 : $2,375,580 
Interest on bonds 1,943,100 1,044,169 
Interest on debentures... ---- 857.599 859,000 
Other expenses __—:16,875 ee ee _ 28,902 

Net income______- SR AON, De Rae $524,094 $461,057 $152,509 
a ssc ec anaibibiidanalepiodss (10 %)$397 432 (16)$388,994 (7 34)290,550 

Surplus for the year $126,572 $72,063 $161,958 

ROAD.-—Operates 267 miles of track. [he company's steam power 
jlant is to be enlarged from 10,000 h. p. to 60,000 h. p. V. 102. p. 345. 
{In 1904 contract was made with the Montreal Light, Heat & Power Coa. 
for a supply of power. 


OFFICERS.—Pres., E. A. Robert: V.-P., Hon. Geo. G. Foster: Sec.- 
Treas., Patrick Dubee; Gen. Mgr., J. E. Hutcheson.—V. 113, p. 849, 960. 
1053, 1156, 1465. 1471, 1675, 2313, 2405; V. 114, p. 79, 627, 1180, 2013: 
V.115, p. 645, 1529, 1731; V. 116, p. 721, 935. 

(2) Canadian Light & Power Co 


ORGANIZATION .—Incorp. in Canada on June 2 1904. See descrip- 
iion of company’s developments in V. 91, p. 591. and V. 89, p. 848. Has 
she perpetual right to distribute and sell power and light in Montrea!) and 
several adjacent counties. Distribution system in Montreal has been taken 
»ver by the Montreal Public Service Corp. 


STOCK AND BONDS— Date. Interest. Cosson ding - 
006 


,000 | 5 J-J 
| Royal Trust 


Bonds .— jst mtge. bonds are subj. to call all or any at 105 at company’s 
iption Sink. fd. began July 11914. Int. payable in Montreal or London. 
PROPERTY.—Owns a new and modern hydro-electric plant at St. 
thee, 28 miles from Montreal; present development about 30,000 h. p. 
Ultimate development, 75.000 h. p.—V. 89. p. 848. 1283: V. 91. p. 59) 


‘8) Montreal Public Service Corporation. 

This company (formerly the Saraguay Electric & Water Co.) has a:quired 
ine Dominion Lt., Ht. & Pow., the St. Paul Electric Lt. & Pow. Oo. and 
the distribution system of the Can. Lt. & Pow Co.in Moatre?!. Controls 
an established business in various impor ant sections of the city and pro- 
rides a market for a larze amount of the power developed by the Can. 
Light & Power Co. 


$895,073 


J 


Maturtty 
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NIAGARA FALLS, CANADA. 

NIAGARA ST. CATHAR & TORONTORY. 

Is o by the Canadian National Railways. 

ORGANIZATION .—lLacorporated in Canada in 1899. 
of the Niagara Central Ry., the Niagara Falls Welsey Park & Clifton Tram 
way Co. and the Port Dalhousie St. Catharine's & Thorold Electric Street 
Ry. Franchise perpetual. Owns and operates Niagara St. Catharne’s 
& Toronto Navigation Co.; also transports freight. 

Shareholders voted 1910 to make an tissue of 2d mtge. bonds at rate of 

0.000 per mile to Nat Tr “%o.. Ltd Toronto. trustee V. 90. p. 54. 1296 

Munici Control.—On Mar. 30 1920 the City Council of Niagara Falls. 
Ont., decided to take over the local line of the co. V.110, p. 1749. No 
further information. 

In Dec. 1921 it was reported that the Ontario Hydro-Electric Comm. had 
obtained on option on the purchase of the road for $3,544,374. As part 

yment the Hydro-Power Comm. would assume the co.'s $1,098,000 Ist 

- 5s and would pay the remainder of the purchase price in Hydro-Power 
Comm. 4%% 50-yr. bonds guaranteed by the Province of Ontario V. 
113, p. 2505. Compare V. 111, p. 294, 1370. The proposition was sub- 
mitted early in 1922 to the peonle of the various municipalities served 
by the line, but failed to carry. Compare V. 114, p. 307, 1064. Was again 
voted down Jan. 1 1923. 


STOCK AND BONDS— 
1.000 000 


A consolidation 


Date. Interest. 


Stock $1. ; 

Railway First mortgage gold{ 1899 5gM-N 
($1,000) ($1,000 or £205/Int. at Canadian Bank of Commerce, Tor 
Qe 8d) *| onto, and Bank of Scotland, London. 

National Trust Co., Ltd., Toronto, Trustee 


| 903 5g M-N 1 1929 
9,000 ($1,000 ori Int.atCanadian Bk.ofCom., Toronto& N.Y 
8d) gold_______.c*! National Trust Co.. Ltd.. Toronto. Trustee 

Bonds.—Of the Railway bonds $20,000 per mile is authorized and issued 
See V. 82. p. 869. The Navigation bonds are guaranteed by the Railway 
p. &1.. by endorsement. Neither issue is subject to call. 

ROAD .—Owns and operates 61.67 miles of track. Runs from Port Dal 
aousie on Lake Ontario. passing through St. Catharines, Merritton, Thorold 
and Niagara Falls, Ont., to Falis View Ont. Hasan ext«niion of 18.5 miles 
from Thorold through Fonthill and Welland to Port Ccl>orne; also an ex 
tension of 12.2 miles from St Catharines to Niagara-on-the-Lake. Mair 
line has been replaced with 80-Ib rail 47 pass. cars, 7 electric locomotives 
2 electric snow plows and 5 miscellaneous cars. Also operates two steamers 
Permission to build several extensions has been granted by the Dominion 
Parliament. 

*EARNINGS.—For cal. years: 

Cal. Years— ross. Expenses. Int. Charges. 

 pbutithntmenenneneen $926.390 $717,953 $208.437 $110,811 
766.422 569.961 196.462 135.873 60,589 
756.590 500,022 256.568 118.873 137.695 


*No longer reported separately. Are now included in accounts of Canadian 
Northern Svstem. 


OFFICERS.—Pres., Sir Henry Worth Thornton; V.-P., G. A. Bell; Sec., 


R. P. Ormsby; Gen. Supt., E. W. Oliver, Toronto.—V. 110, p. 1749; V. 111, 
p. 294, 1370; V. 113, p. 2505; V. 114, p. 307, 1064. 


Outstanding. Maturity 
$925 .000 


Surplus 
$97 .62¢ 


— 


OTTAWA, CANADA. 
OTTAWA TRACTION CO., LTD.—A holding company. 


ZROANIED TOR tatu. Oct. 23 1913, and acquired $1,860,100 
of the stock of the Ottawa Electric Ry. 
STOCK AND BONDS— Date. =MInterest. Outstandina. Maturity 
8iock $10,000.000 ($100) _- seen Q-J $5.581,500 See text 
Pividends.—First div.—1%—paid July 1 1914; same rate quar. since 
with 1% extra in January, making 5% per annum. - 
OFFICERS.—Pres.. T. Ahearn: V.-P., Warren V. Soper; Se 
Treas., G. L. Snelling.—V. 107, p. 803; V. 109, p. 2263; V. 111, p. 2521; 
V.113, p. 2614; V. 114, p. 627. 
(1) Ottawa Electric Ry.—A trolley road. 


ORGANIZATION .—Incorporated in 1894. Is a consolidation of th+ 
Ottawa City Passenger Ry. and the Ottawa Electric Street Ry. 
in Nov 1912 increased tts auth. stock from $2.000.000 to $4.000.000 


Municipal Ownership Voted Down.—The taxpayers on Jan. 3 1921 de- 
feated a by-law to purchase the co.'s property at the expiration of its fran- 
chise in 1923. V.112. p. 258. Compare ‘Electric Railway’’ Supplement 
of Oct. 30 1920. On Jan. 3 1922 municipal ownership and operation were 
again voted down. V.114, p. 307. In Jan. 1923 the co.’s sale offer was 
rejected by the city of Ottawa. V.116,p.411. Compare V. 115, p. 2379. 

Valuation.—In Nov. 1921 the Hydro-Elec. Pow. Comm. of Ont. set a 
ne of $4,110,922 on the co.’s line and equipt. in Ontario. V. 113 
p. 2313. 

STOCK AND BONDS— $s Date. Interest. Outstanding. Maturity 
Stock $4,000,000 ($100) Q-J $1,877,200 See text 

Dividends.—From 1893 to 1905, 8% per annum; in 1905, 2% extra: 
1906 to 1922, incl., 12% p.a.;in 1912, 164%; since to and incl. 1921, 15% 

EARNINGS.—For years ending Dec. 31: 

Calendar Gross Net Interest, Conting. Dividends Balance. 
Earnings. Earnings. Tazes,&c. Account. (15%). Surplus 
$1.323.830 $4177.010 $117.182 $60.000 $281,580 $15,086 

1,240,627 535,289 125.623 110,000 81,580 18,24& 

Passengers carried in 1918, 29,723.068, against 29,347,692 in 1917. 


~~ ¢ No later figures puplished. 


ROAD.—Operates 52 miles of track in city, and to Hull, Rockliffe 
Britannia-on-the-Bay and Government Experimental Farm. Has a park 
of 60 acres at Britannia-on-the-Bay. Standard gauge. Rails, 72, 80. 94 
add 115-Ir. T and girder. 

OFFICERS.—Same as for Traction Co.—V. 112, 
2819; V. 114, p. 307, 2718; V. 115, p. 183, 2379; V. 





p. 258; V. 113, p. 2313, 
116, p. 411. 
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PONCE, PORTO RICO. 


PONCE ELECTRIC CO.—Organized in Porto Rico and on Feb. 1 1920 
took over the property formerly controlied through stock ownership by the 
Ponce Electric Co (a New Jersey corp.). Operatas the railway between 
Ponce and the Playa (Port) and does the entire lighting and power business 
of Ponce and the Playa. Railway franchise expires in 1961, electric-light 
franchise in 1963. 

STOCK AND BONDS.— Date Interest Outstanding. 
Com. stk. $1.009,000 ($100) -«--e---- § 500,000 
Pref. $1,000,.0L. cum 7% 490,900 

EFEARNINGS.—For 12 months ending Dec. 31 ‘combined companies): 

Year— 7TOS8s. Net aft. Taz. Interest. Sink.Fund. Surplus. 
ee $289,881 | $80,071 $5,110 ontinten ait $74,960 
7 a 276,722 71,480 11 71,469 

ROAD .—Operates 5.53 miles of equivalent single track; 54 miles of track- 
age; 12 cars; gauge, 1 metre. Power station has 2,050 k.w. capacity. 

OFFICERS.—Pres., Harry T. Edgar: V.-Ps., M. L. Sperry and Lewis A. 
Keen: Treas., Henry B. Sawyer: Sec., Victor D. Vickery: Gen. Mgrs., Stone 
& Webster Management Association.——V. 74, p. 268, 478. 


PORTO RICO RAILWAYS CO., LIMITED. 


ORGANIZATION .—Incorporated in Canada Oct. 1906 and has acquireo 
the San Juan Light & Transit Co. ana Porto Rico Power & Light Co. anda 
Cazguas Tramway Co. Controls all the electric railway, electric light and 
Rent business of San Juan. San Turce and Rio Piedras; also controls entire 
R 


Maturity. 


hting systems in cities of Comerio, Bayamon, Catano, Carolina, Oaguas. 

o Grande, Fajardo. Humacao, Yabucoa, Gurabo, Juncos and other towns 
in east end of d. Ite lighting franchises in San Juan and San Turce are 
perpetual. The Comerio Water Power and Caguas Tramway franchises 
from 1906. The street railway franchise runs until 1959 

was inaugurated in 1908 in conjunction with Porto Rico 


act.—Has a ozoer street-lighting contract with the city of San 
Juan and with about 30 other towns for various periods. 
In June 1922 the capital stock was increased from $4,000.000 to $5,000,- 
000. V.115, p. 183. No further action taken up to April 1 1923. 





STOCK AND BONDS— 
Jommon stock $3,000,000 
Pf $1,000,000 ($100) 7% cum. --.-. 
mamonnnn 

nt. 


a > Outstanding. Maturity. 


$3,000,000 Jan ’22, 1 
N : 1.000.000 A 23, 1s 

5 M-N 2,390,000 ow 1 19 
Trust Co., Trustee, 

real and Halifax, or Bank of Nova Scotia. 

1912 5 M-N £265,000 May 1 19632 

te in London, Montreal and Toronto; Mon- 
treal Trust Co., Trustee. 


First mortgage 
($500) gold 


Refunding general mortgage 
£1.500,000 (£100) 


Bonds.—First mtge. bonds are subject to call at 105. Sink. fd. of 1% 
of bonds issued plus one year's int. on canceled bonds began Nov. 1 ‘ 
$610 000 bonds canceled. First Mortgage bonds are listed on Montreal 
and Toronto Stock Exch. Of ref. gen. mtge. bonds £491 .200 are reserved for 
ist M. bonds and £201,000 are in treasury; remainder for future require- 
nents under restrictions. ee ae to call as a whole or for eum. sink- 
ng fund (1% of bonds out nning in 1937) at 105 and int. V. 94, p. 
1566 #£=Are listed on London Stock Exchange. 

(4etdends.—First div. on pref.. 1%%, paid Jan. 10 1910, and same 
amount quarterly since to and including Apr. 1923. Oncom., Istdiv.,1%,. 

ald Oct. 1911. In 1912 and 1913 4%. In 1914. Jan.. 1%: April. 1%: 
uly, 1%. None to July 1920, when 1% was paid. In Oct., 1%. In 
1921, 4%. In 1922, Jan., 1%. None since. 
REPORT.—For calendar years: . 
Year— Gross. Net. Oth.Rev. Interest. Pref.Div. Com. Dée. 
1922 __$1,30,446 $516,839 $13,905 $186,275 $70,000 274,469 
1921 _. 1,342,486 465,715 42,877 188,920 70,000 120,000 129,672 
1920 _. 1,402,736 563,070 54,484 191,463 70.000 90.000 266,091 

Total surplus Dec. 31 1922 was $557 ,405; $150,000 for deprec’n reserve. 

6,069,237 passengers carried in 1922, against 7,143,810 in 1921. 

RUAD.—Uperates from San Juan to Kio Piedras, ¥Y miles. electric. 
Standard gauge. An extension of 18 miles to Caguas, which is being oper- 
ated hv steam, meter gauge, was completed in 1908. 

OFFICERS.—Pres., W. D. Ross; V.-P., L. M. Wood; Sec., T. A. 
Spoor; Gen. Mer., Manuel V. Domenech, C.E.—V. 99, p. 463. 895, 1367; 
V. 100, p. 902; V. 102, p. 1163: V. 104, p. 765; V. 106, p. 1901; V. 110, p. 
1188, 2568; V. 115, p. 183; V. 116. p. 1650. 


a Re 


QUEBEC, CANADA. 


' OUEBEC RAILWAY LIGHT HEAT & POWER CO., Ltd. 


Proposed Reorganization.—In Oct. 1922 it was announced that as a pre- 
liminary step in the reorganization of the co. application is to be made 
‘*for the incorporation of three pompeny Quebec Power Co., Quebec Gas 
Co. and Quebec Tramways Co.” 115, p. 1732. In April 1923 we were 
advised that the Provincial Govt. had granted charters to 2 companies, 
namely the Quebec Power Co. and the Quebec Tramways & Gas Oo., with 
power to acquire any or all of the co.’s or its sub. co.’s properties. 

ORGANIZATION .—Incorporated in Canada on Nov. 19 1909 as a con- 
solidation of the following properties (V. 89, p 1598): 

Juebec Ry., Lt. & Power Co. Quebec ee Oartier Electric Oo. 
uebec Gas Co. Canadian Electric Light Co. 

rontenac Gas Co. Quebec OCounty Railway Oo. 

These companies do an electric-light and ged gas and street railway 
Qusiness in Quebec and surrounding parishes. Has contract with the 
$tadacona Hvdraulic Co. for supply of power. V. 94. p. 1449. 

Purchase by Government.—The Dominion Government has contracted to 

archase Lorne to date back to July 1 1916) the following lines: (a) 
uebec ontmorency & Oharlevoix Ry., extending from St. Paul 8t., 

uebec to St. Joachim, 43.2 miles [but see V. 110, p. 562; V. 111, p. 1662; 

) Quebec & Saguenay Ry. ext. from its junc. with the Quebec Mont. & 
Charl. Ry. to St. Joachim to Nairn Falls, 62.8 m. (acquir. in Mar. 1919); (©) 
Lotbiniere & Megantic Ry. (acquired Apr. 1 1920), extending from Lyster to 
3t. Jean des Chaillons about 30 m. The purchase price of these properties 
is to be “‘the value thereof as determined by the Exchequer Court of Cane 
ada; said value to be the actual cost of said railways, less sub- 
sidies and less depreciation, but not to exceed $4,349,000, exclu- 
sive of outstanding bonded indebtedness, which is to be ames otk 
the Government, but not to exceed in all $2,500,000" [being the $2,500, 
Quebec-Montmorency Ry. Ist M. 5s of 1899, due 1923]. he lines are to 
be operated by the company until actual possession is taken and the com- 
ganies must render an accounting to the Govt. from June 30 1916 unt 
the properties are taken over. See V. 102, p. 2255; V. 103, p. 579; V. 104, 
+ 560. In 1916 the Canadian House of Commons voted to opr ate 

4,000,000 for the purchase of the foregoing lines. During 1917 $332,255 
was expended on the properties and on Sept. 6 1917 the House re 
appropriated the remainder, $3,667,745. On Mar. 4 1919 the Govt 
scquired the Quebec & Saguenay Ry. ‘‘free and clear of charge, incum- 
drances or claims,’’ purchase price being $3,489,313. V. 108, p. 974. 
{t was announced in May 1919 that the proceeds of this sale, after the pay- 
ment of the contractor's claim, would be used to reimburse the bondholders 
of the Saguenay Ry., thus relieving the co. of paying int. thereon. V. 108, 


p. 1938. 
The Quebec Ry., Lt., Ht. & Pow. Co. acquired the Quebec & Saguenay 
Ry. Co. in 1911 through purchase of its $2.500,000 stock and $3, ‘ 
5% bonds and in turn issued its own bonds of 1911 ani 1912 shown in the 
table below, to pay for same. V. 92, p. 882. 528. These bonds were In- 
tended to provide for Quebec-Saguenay line, extending 564 miles from 
Oape Tourmenie to Murray Bay. In Sept. 1912 construction work on this 
line was stop; ed because of Boe payment by Saguenay Co. of claims of 
contractors f»; construction work (V. 95, p. 1040: 96, p. 203). Payments 
were subsequently made but work was not resumed. e Dominion Govt. 
completed construction of the road in 1918 and on Oct. 1 1920 operation was 
taken over by the Canadian Govt. Rys 

On July 7 1917 the company was awarded $275.000 for the property 
cnown as the syustes Gas Co.'s land, which was expropria by the 
Federal authorities, according to a decision by the Exchequer Court. 

Coupon Payments Delayed.—The tnterest due June 1 1Y14 and Dec. 1 
1913 was not paid when due and in Sept. 1914 it was announced that the 
soupons due June 1 1914 were not paid on time, the company following the 


Surplus. 


pay of paying the coupons at intervals through the three months grace 
| fo 


lowing the due date. 99. p. 748 Subsequent coupons have been 
paid within the time limit allowed. V. 109, pr. 776 

Int. due Dec. 1 1914 on the Quebec-Jacques Cartier Elec. lst refdg. 5s 
was defaulted. A protective committee was formed with W. L. Hallahan; 

1 Broadway, New York City, as Secretary, and bondholders were re- 
guened to deposit their bonds with the Bankers Trust Co., New York. 

. 100, p. 403. Interest was subsequently paid. V. 100, p. 559. Sub- 
sequent coupons have been paid to date 

Fare Increase.—On June 22 1918 was auth. by the City Council to sel} 
4 tickets for 25 cents and 7 workmen's tickets for 25 cents instead of 6 and 8 
tickets, respectively, as theretofore. V. 106. p. 2550. Effective Nov. 15 
1919 was auth. to increase fares to 7 cents cagh, with 4 tickets for 25 cente 
and & workmen's tickets for 25 cents 

Rates. —See V. 111, p. 2141; V. 115, p. 760. 

S ockholders on April 12 1922 voted to change stock from §100 par 
to shares of no par value. V. 114, p. 1652. 

In Feb. 1922 Quebec Ry., Lt. & Pow. Co., a subsidiary, applied for an 
amendment to its charter authorizing it to issue bonds. V. 1i4, p. 948. 
STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
stock $10.00 ).000 ‘$LU0) apie Q-J15 $9 992,500 Jan.15 121% 
Jonsolidated mortgage $10.-{/ 1999 5eJ-D  6.539,000 Dec. 1 19389 

000,000 g ($100 $500 and/Int. at Montreal Trust Uv... Mont., trustee, 

6 RR yee Bank of Scotland, London. Eng. 

Q 1ebec-Jacques Cartier Pow! 1901 § J-D 849.000 Dec 1 1941 
Ist ref $1,000 000 ($1.000)/ Trust Co. of America, N Y., trustee. 

g interest in N Y...- _-- c*|Interest at company’s office, Quebec 

Mortgages on lines to be taken over by Govt.— 

Q iebec-Montmorency Ry M{ 149¥ 5% 2,500,000 June 1 1923 
zold $2,500,000 ($100 $500; Int. at Bank of Montreal, Montreal, and 
s1.00n c*| Union Bank of Canadas Onehar 

Income bonds - 3,323,634 Sept 1 1951 
Bonds —Ooasol. mtge. 5s of 1909 are red. at 105 anuiu vu atty ib. day 

$3 411,000 of the consol. bonds are reserved to retire underiying bonds and 

$95,234 are In treasury. 

ietdends.—Iinitial div.—1%—pald April 15 1911; July, 1%; Oct.. 1%. 


In 1912, Jan., 1%; none since 
Gross Net Charges & Balance, | 
Period— Earnings. Earnings. Tares. Surplus. 
Yr. end. Dec. 31 '22 _..$2,858,607 $847,792 $761,691 sur.$86,10! 
a 18 months.._......... 4,139,320 1,034,480 x932,772 gur.101 TOS 
Yr. end. June 30 '20___-. 2,372,034 602.471 1647,174 def .44,703 

a 18 mos. to Dec. 31 1921; fiscal year changed in 1921 to end Dec. 31 
instead of June 30. V.113, p. 1983. x ‘Misc. credits” not stated separately, 
but has been deducted from ‘‘charges and taxes. 
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ELECTRIC RAILWAYS 


[ Vou. 116. 








ROe AO va 24.64 miles elsy track and 33.50 miles interurban. 
56fand 70-lb. rails 4. 8% in. 

OFFICERS —Pres  E. A. Roberts, Montreal; V.-P., Hon. Lorne C. 
Webster; Sec., Arthur Lemoine, Quebec; Treas., R. A. Wilson; Gen. Mer., 
W. J. Lynch; Comptroller, H. G. Bosse.—V. 110, p. 562; V. 111, p. 1279, 
1366, 1662, 2141: V. 112, p. 1025; V. 113, p. 534, 850, 1983; V. 114, p. 948. 
1409, 1649, 1652: V. 115. p. 544, 760, 1732; V. 116,,p. 1761. 


I 


SHERBROOKE, QUEBEC. 
SHERBROOKE RAILWAY & POWER CO. 


Control.—As of March 1 1917 the Southern Canada Power Co. acquire* 
more than 10,000 shares of the co.’s stock on the basis of 4 shares of Sher 
brooke Ry. & Power Co. stock for 1 share Southern Canada Power Co. 6% 
preference stock, cumulative from Jan. 1920. V. 104, p. 74 

ORGANIZATLON.—tncorp. tn 1910 itn Quebec, Can., as successors to 
the Sherbrooke Street Ry. In July 1911 acquired the Eastern Townships 
Elec. Co. and the Stanstead Elec. Co. 93, p. 230. Also owns the 
Lennoxvile Light & Power Co. Oontrols major part of the electric ligh' 
and power business in the district between Sherbrooke and the Internationa! 
Boundary. 

In 1913 acauired the Burroughs Falls Power Co., which controls the elec- 
tric light and power business in Ayers’ Cliff, Que. V. 97, p. 1824. In 1914 
acquired the International Elec. Co., doing the electric lignt and power 
business in Derby Line, Vt., and in 1915 acquired the lighting and power: 
business of Geo. Gale & Sonsin Waterville and Compton, Quebec. 

Franchise tn Sherbrooke is for 40 yrs., exempting property from taxation 
for lst 20 yrs. Atendof wed fe city may purchase street railway property 
Consol. mtge. 5s were offered with a 40% stock bonus. V.91, p. 95: V. 93 
p. 590: V. 94, p. 1120. 

STOCK AND BONDS— Date. 
Stock $1.500.000 ($100) 
lst M. $1,500,000 gold__.-./ 1910 

sf ($500 or £ equivalent) tf| Montreal Trust Co... Montreal. Trustee 
2d mtge. ($1,000) 1922 6% 500,000 June 30 °27 

Messrs. Parent & Taschereau, Quebec, trus. 
Sherbrooke Street Ry Ist Mi tf 1847 52 J-! rye OOO J ne 401977 

Bonds .—Of! remaining Snerbrooke pif & Pow. lst mtge. bonds,$100,000 
are to retire Sher. St. Ry. bonds and 420,000 are held 1s collateral security 
Int. at any branch of the Canadian Bank of Commerce in Canada, or at 
National Bank of Scotland, London, Eng. Red. asa whole at 105 and int. 
en any int. day, or in part for sinking fund. Cum. sink. fund of 1% began 
July 11916. $167,000 held in sinking fund. Of the remaining Saerbrooke 
Ry. & Power 2d mtge. bonds, $500,000 are held in treasury for future exts. 

REPORT .—For years end. June 30: 

June 30 Total Net Bond Other Written Office 

Year— Income. Revenue. Interest. Int. of; & 
1919-20_.$268,358 $75.128 $53,952 $21,124 26 
1918-19... 260,165 70.339 54,963 15,025 313 

x No longer separately reported. 


ROAD.—Owns 10 miles of track in Sherbrooke, 
extension to Lenmoxville. Standard gauge, 70-lb. T rail 

OFFICERS.—Pres., W. ©. Hawkins; V.-P. & Gen. Megr., 
Sec. & Treas., L. O. Haskell. 
74, 664; V. 


Interest. Outstanding. Maturity 
1.127 .000 


Balance, 


including 3-mile 


J.B. Woodyat: 
V. 101, p. 924; V. 103, p. 1668; V. 104, p 
112, p. 1025; V. 114. p. 1767. 


a 
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SYDNEY, NOVA SCOTIA. 
CAPE BRETON ELECTRIC Co., LTD. 
ORGANIZATION .—Incorporated in Nova Scotia and does the entire 
electric railway and lighting business in Sydney; the entire electric lighting 


business in North Sydney, the iy | business between Sydney and North 
Sydney, and operates an interurban li 
sin es. 


ne between North Sydney and Sydney 
Also owns cap. stock and $220,000 of the $368,000 ey ey, | Ist 

. bonds of the Sydney & Glace Bay Ry. Co., Ltd., an interurban line 19 m. 
in length between Sydney and Glace Bay, which is operated under lease for 
99 years from Jan. 11911. Guar. payment of said co.'s bonds, principal 
interest and sinking fund. Franchises expire 1931 and 1932. On May 5 
1914 authorized pref stock was increased from $250.000 to $500.000 

Fare Increase.—Effective Aug. 15 1920, fares were raised from 6 cents to 
10 cents cash, tickets to be sold at 4 for 30 cents. V. 111, p. 1369. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtty 
Oommon $1,125,000 (3100) M-N $1.125,000 Nov.'19,1 
Pref 6% $500.000 ($100) M-N 314,000 Mey ‘'23,3% 
First mortgage $1,.500,000/ 1902 5 J-J 1,096,000 Jan 1 1932 

SES a PERE a dee at State St. Tr. Co., Boston, trustee 
oyaney & Glace Bay ist M.{ 1902 5 J-J 148,000 July 1 1932 

$500,000 guaranteed_c_ntf|Int. at Royal Trust Co. Montreal, trustees 

Stock.—Preferred stock is redeemable at 120. Capital stock auth by 
charter, $2,000,000. Of the unissued portion as much may be preferred as 
the stockholders determine. 

Bonds.—Of the lst mtge. bonds, $2,000 canceled for impt. fund. Impt. 
fund of 1% of bonds issued. Red. at 105 and int. on any int. date Of 
the Sydney & Glace Bay list mtge. bonds, $72,000 have been canceled by 
sink. fund $220,000 held by Cape Breton Elec. Co. Red. as a whole at 
110 and int. on any int. date. Sinking fund of 1% per annum. 

Dividends.—6% yearly (M.-N. 1) on pref. stock. On com., Ist div. 
1%%, paid Nov. 1910; in 1911, 4%; in 1912, 4% & 1% extra; in 1913 and 
1914,6%. In 1915 and incl. Nov. 1 1919.3%. None since. 


EARNINGS.—For 12 months ending Dec. 31: 
ear— Gross. Net (after Tazres 
TT re $73 ,55- $67 .196 $6,358 
i a ee ne 111,388 68,768 42,619 


ROAD.—Cape Breton Elec.Co.,12.8 miles; Sydney & Glace Bav 19.3 
miles; total, 32.2 miles. Gauge. 4ft.&8% in. 22 passenger and 10 other 
cars. Power stations have 1,975 k.w. capacity. 


OFFICERS.—Pres., A. S. Pratt; V.-P., Frederick S. Pratt: Sec., Victor 
D. Vickery; Treas., H. B. Sawyer; Gen. Mars., Stone & Webster Mgt. Assn., 
Boston; 7 igr., Claude ©. Curtis.—V. 100, p. 1436; V. 102, p. 1718; V. 105, 
Pp. 1103; V. 106, p. 1900; V. 111, p. 1369; V. 112, p. 2536; V. 114, p. 2115. 


Se 
TORONTO, CANADA. 
THE TORONTO RY.—A trolley road. 


The Toronto Ry. Co. franchise expired Aug. 31 1921 and the proper- 
ties were taken over by the City of Toronto on that date. Arbitra- 
tion proceedings to establish the amount to be paid the company by 
the City of Toronto resulted in an upset price of $11,118,500 being 
fixed by the board of arbitrators. This award, however, is being 
contested as excessive by the city. V. 116, p. 723. 

le of Toronto Power Co.—In Dec. 1920 the co. sold to the Hydro- 
Electric Power Commission of Ontario and the City of Toronto (subject 
to the ratification of the Ontario Government aa the approval of the 
ratepayers of the City of Toronto {approved by ratepayers in Jan. 1921) 
—V. 112, p. 258.) the Toronto Power Co., Toronto & York Radial Co. 
Schomberg & Aurora Ry. Co., Toronto & Niagara Power Co., Electrical 
Development Co., Toronto Electric Light Co. V. 113, p. 1054, 1157, 
1efe he ers —_- 115, P. 1101. 

e consideration . It is said, be $6,971,295 6% 20-year bonds of the 
city of Toronto; $2,375,000 20-year 6% bonds of the Hydro-Electric Power 
Oommission, and $612,528 20-year 5% bonds of the Hydro-Electric Power 
Oommission, and the assumption by the Commission of the underlying bonds 
of the Toronto Power Co., $4,355,000 bonds of the Electrical Development 

-» $13,558 bonds or debenture stock of the Toronto Power Co., $4,103,200 
5% mortgage bonds of the Electrical Development Co., $840,000 3-year 6% 
notes of the Toronto Electric Light Co., outstanding stock of the Electrica 


Developing Co., $13,100 
Total purchase price $32,734,000 
22,775,177 


Bonds to be delivered.___._._........____- 9,958 822 
For further particulars see V. 111, p. 2424: V. 112. p. 2750: V.'113. p- 
1472, 1575; V. 114, p. 855. See also V. 115, p. 1101, 1322. 
Valuation, &c.—sSee V. 113, p. 1472. 


ORGANIZATION .—Incorporated in 1892 and acquired by purch 
old Toronto City Street Railways and the exclusive privilege te mat pe 
railways in the city of Toronto for a term of 30 years from Sept. 1 1891 
(with the exception of two smal! reservations in the Act which are believed 
to be of no importance), a privilege which has since been ratified by Act of 
the Legislature of On -@Owns, directly or indirectly, practically the 


Interest. Surplus. 





antire capital stock of the Torunto & Mimico Ry. (now the Toronto Power 
Oo., Ltd.); Toronto & Scarboro Electric Ry., Light & Power Co.; Metro- 
golitan Ry. (in March 1919 the City of Toronto purchased the Yonge 
St. section of this company’s property for $590,000 _ V. 108, D. 1166); 
Schomberg & Aurora Ry.; Toronto & York Radial Ry.; Toronto Power 
Oo., Ltd.; Electrical Develop. Co. of Ontario, Ltd.; Toronto & Nia 

Power Co.: Toronto Electric Light Co., Ltd.; London Electric Co., Ltd. 
‘now part of Toronto & Niagara Power Co.); Niagara Falls Electrical Trans- 
mission Co. (N. Y.) and Niagara Falle Gas & Elec. Lt. Co. (N. Y.). In 
Q%ct. 1902 stock was increased to $7,000,000, and in April 1906 to $8,000.- 
0. On Aug. 14 1911 stockholders voted another increase to $12,000,000. 
and also the payment of a stock dividend of $1,000,000. Stockholders 
were allowed to subscribe for $2,000,000 of the stock at par. V.93, p. 230, 
470. On May 29 1916 the shareholders voted to increase the stock to 
$15,000.000 to provide funds for the financial require mentsof the company 
and for necessary extensions and betterments for the subsidiary com anies. 
hd —a taken by the directors as to disposition of new stock. 

.D. 8. 


Payments to City.—As to annual payments to city, see “Supplement “of 
May 1898. Paid to city in 1919, $1,398,470; in 1918, $1,301,266; Im 1917, 
$1 187,031: in 1916, $1,113,010; in 1915, $1,064,072; in 1914, $1,122,914; in 
1913. $1,089,708: in 1912, $942,049: In 1911, $822,233; in 1910, $727,480; in 
1909, $640,281; in 1908, $578,995; In 1907, $542,091. 

Sutt by City.—See V. 112, p. 2191. 

Bonds.—The co.’s 1st Mtge. 44% % bonds due Aug. 31 1921 were paid off 
in Nov. 1922 with accrued int. at the rate of 6% perannum. V. ILI1o, PD. 
2159. 

Fares.—On Oct. 10 1918 the Toronto Board of Control! denied the co. per- 
mission to charge a straight 5-cent fare. V. 107, p. 1580. In Nov. 1920 
it was stated that the $1,000,000 notes due Dec. 1 would be paid off at 
maturity. V.111, p. 2141. No later information. 


STOCK AND BONDS— Date. Interest. Outstanding Last Div.,&c 
3tock $15,000,000 ($100) Q-J $12 .000 ,000 See text 


Dividends.—In 1898, 4%; in 1899, 4%; in 1900, 4%; in 1901, 4% %; in 
1902 to 1905, incl., 5% er annum; in 1906, 5% %; in 1907, 6%; in 1908, 
3%: in 1909, 6% %: in 1910, 7%; in 1911, Jan., 1% %, April, 1% %, July, 
184% -in Aug. declared a $1,000,000 stock dividend (V 93, p. 470): Oct., 
2% {n 1912: to and incl. 1917, 8% per annum. In 1918, 5%. In 1919, 
Jan., 1%; March div. passed. V. 108, p. 1061, 1166, 1276. 


ROAD .—Operates 127.581 miles of track; 69, 73 and 90 Ib. girder and 
70-ib T rails. Owns 894 passenger cars, of which 762 are motor cars. 


REPORT .—Of Railway Co. for calendar year 1920 and 8 months ending 
Aug. 31 1921 (report in V. 114, p. 624): 
Total Dividends Balance, 


Calendar Gross Net 
Year— Earnings. Earnings. Deductions. Surplus. 
8 mos. '21.$5.130,432 $347,942 $1,345,241 def.$997 ,299 
39% 1,700,810 def. 417,426 


1920 7,909,892 1,283,384 


Revenue passengers in 8 mos. end. Aug. 31 1921, 135.947,869; transfers, 
53,086,895; in cal. year 1920, 197,346.726; transfers, 77,911,713; in 1919, 
182,377,494: transfers, 70,446.128 in 1918. 


OFFICERS.—Pres., Sir William Mackenzie; V.-P., Frederic Nicholls’ 
Mer., Robt. J. Fleming; Sec. & Treas., J. C. Grace.—V. 113, p. 1472: 
1569. 1575, 1773: V. 114, p. 624. 855: V. 115. p. 1101, 1322, 2159; V. 116° 
p. 723. 

(1) Toronto Power Co, 


Sale to Hydro-Elec. Power Comm.—In Dec. 1920 the Toronto Ry. sold ita 
interest in the co. to the H ydro-Elec. Power Comm. of Ontario and the City 
ef Toronto. V. 111, p. 2333. See under Toronto Ry. above for details. 

Entire stock was owned by Toronto Ky  $2.UU0U,U00 directiy and $1,000,- 
000 -hrough a subsidiary company. 

Toronto Power Co. owns all the $4,000,000 stock of the Toronto Elec. 
Laight Co. and $2,993,900 of the $3.006.100 common stock, $2,990,600 of 
the $2.993.900 pref. stock and $5,014,000 Ist M. 5% bonds of the Electrical 
Development Co. 

The franchise of the Toronto Elec. Lt. Co., dated Nov. 13 1889, gives 
the city the option of purchasing the property on Nov. 13 1919 on a basis 
to be fixed by arbitration. failing agreement as to price. on one vear’s notice. 
Option having not been exercised tn 1919, city has no further rights of 

for 20 years. The Electrical Development Co.'s franchise extends to 
1053, with privilege of renewal. 


On April 11 1922 holders of the 44% cons. deb. stock of 1911 voted to 
exchange their present debentures bearing the guaranty of the Toronto Ry. 
for a like amount of debentures, bearing same int. rate, &c., but having 
the unconditional guaranty as to prin., int. and sinking fund of the Hydro- 
Elec. Power Commission of Ontario, in turn guar. by the Province of 
Ontario.—V. 114, p. 1661. Compare V. 114. p. 1195. 


STOCK AND BONDS— Dat. Interest. Outstanding. 
Stock $3 .000,000 See text 
Tor Power Co cons deb stock 4% M-N 14.665.773 

25.000.000 guar p & 1 by‘ British Empire Trust Co., Ltd 
Toronto Ry Co$& £ Trustee. Oallable at 105. 
Tor Pow Co gu bds $4,250,-; 1914. 5 z J-J 4.106.000 July 1 1924 
000($100, $500 & $1,000)c*\ Int. in N. Y., Nat. Tr. Co., Ltd., Tor., trus. 
Elec Devel Co $10,000,000/ 1903 5 547,000 Mar 1 1933 
lst mtge ($500) zg c*\Int. at Can. Bk. of Oom., Tor., N.Y. & Lon 
Toronto Elec Lt Ist M $1,-{ 1916 5 « J-J 1,000,000 July 11919 

000.000 geld ($1.000)___c*\ Interest payable in N. Y. and Toronto 

Toronto Power Co. bonds of 1914 are guaranteed. unconditionally. 
principal and interest, by Toronto Ry. Co. They are callable at 1(0 
and interest on any interest date on 3 months’ notice. Electrical Develoo- 
ment Co. bonds have sinking funds which began in 1911 of $1 per year for 
each electrical h. p. sold. V. 88, p. 1316. Of the Tor. Pow. Co. cons. deb. 
stock $11,.000.000 are reserved to retire like amount of Elec. Devel. and 
for. Elec. Lt. bonds, and remainder is for extens. and impts. at 80% of 
cost. Sink. fund began in 1913, calculated to retire whole of stock at ma- 
curity at 105. Int. is payable in London and Toronto. See V. 93, p. 1328. 
The Toronto Elec. Lt. bonds are red. as a whole or in part, but not less than 
$500,000, at 101 and int. on any int. date after July 11917. V. 102, p. 2347. 


RESULTS.—-Of Toronto Elec. Lt. Co. for calendar years: 

Year— 1918. 1917. A 1915. 
Number of customers 26,616 27,510 26,531 25,844 
Kilowatt hours sold 73,935,304 71,592,832 5,931,137 51,395,537 


PROPERTY .—Leases the Electrical Devel. Co.'a hydro-electric power 
plant at Niagara Falls, Ont., with a total generating capacity of 140,000 h.p. 
°f which 15.000 h.p. held in reserve, and two transmission lines (4 circuits) 
into Toronto on private right of way The Tor. Elec. Lt. Co. owns a 
steam ouxiery pore plant of 17,500 h. p. capacity. V. 103, p. 1987; 
V. 105, p. 826; V. 111. p. 2050, 2141, 2333, 2432; V. 114, p. 1195, 1661. 


Maturtty 


1941 
. London. 


BRAZILIAN TRACTION, LIGHT & POWER CO., LTD. 


ORGANIZATION .—Incorp. July 12 1912 in Canada with $120.000.000 
($100) auth. stock and has acquired through exchange of its stock for stock 
of the newly acquired companies (on basis shown in V. 95, p. 175) the Rio 
de Janeiro Tramway Light & Power Co., Sao Paulo Tramway Light & 
Power Oo. and Sao Paulo Elec. Co., and through the first-named company 
controls entire capital stock of Rio de Janeiro & Sao Paulo Telephone Co. 


STOCK AND NOTES— Date. Interest. Outstanding. Maturity. 
Ordinary, $110,000,000 oy $106 .576.000 See text 
Pref 6% cum$10,000,000($100) .--- 6 Q-J 10,000,000 Apr'23,1% 

Stock.—The pref. stock is conv. into common stock at any time on basis 
of 1 1-5 shares pref. stock for 1 share of common. V. 96, p. 1421. Pref. 
stock listed on London and Toronto stock exchanges. ommon stock 
tes on — Montreal, Boston, Belfast and Brussels stock exchanges 

. 97. p. 


Dividends.—6% is being paid on the pref. stock. First div. on com.— 
1%} %—paid Nov. 15 1912. In 1913 and 1914,6%. In 1915 and 1914,. 


4%. In 1917, March, 1%. In 1922, Sept.. 1% was paid; Dec. 1%. 
In 1923, March, 1%; June, 1%. 


REPORT.—For years ending Dec. 31: 
Cal. Years— T ef. Dios. 
(6 OD On 
(6% )$600 ,000 
tS 600 ,000 


; 7,273,967 
6%)600,000 4,819,672 
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LATEST EARNING! GS Bee mage i 
os. end. "2 28— -—Years ending Dec. 31— 


71923 922 1921. 
SD sancaccccesues #30. 401,000 $29 505,000 $170,867,000 $134,905,832 
1,749,000 17,156,000 95,105,000 69,990;:657 


OFFICERS. nea ase of Board, Sir William Mackenzie; Pres , Sir 
Alexander Mackenzie: V.-P., Robt. C. Brown: Sec.. J. M. Smith. Toronto. 
—V. 114, p. 2716; V. 115, D. 431, 641, 759, 2045; Vv. 116, p. 294. 


(1) Rio de Janeiro Tramway. Light & Power Co., Ltd. 


a 


sinking fund from 1915 to 1924, ‘pel. and ah from 1925 to 1924, incl. See 
V.79, p. 2698. $516,655 Win. El. St. Ry. 1st 5s are in ztund. The 
20-yr. gen. mtge. : coll. tr. 6% Soak an y stoaren ty deposit | £1,343,000 
Winnipeg Elec. 444% perpetual consol. deb. stock. ® remainin 

$1,750,000 of bende may be issued under certain restrictions when caaeeell 
by additional debentures in the same ratio. Call. on any int. date on 30 
days’ notice at 102 and int. on or before March 1 1924, the premium there- 
after decreasing % of 1% per annum to March 1 1927, and thereafter at 
100 and int. Int. payable at Bank of Montreal, New York and Canada 
without deduction for any tax or taxes which co. or trustee may be required 


For last statement published, see “‘Electric Railway Supplement’’ of 


Oct. 28 1922 


(2) The Sao Paulo Tramway, Light & Power Co., Ltd. 
For last eanenaees published, see “Electric Railway Supplement’”’ of 


Oct. 28 1922 
3) Sac Paulo Electric Co., Ltd. 


For last statement published, see ‘‘Electric Railway Supplement”’ of 


Oct. 28 1922 


a 


WINNIPEG, 
WINNIPEG ELECTRIC RY. 


ORGANIZATION .—Incorporated in Manitoba in 1904 and is a consoll. 
dation of the Winnipeg Electric St. Ry. and the Winnipeg General Power 
Co. egy Subsrben Rapid Transit Co. and Winnipeg Selkir 

guarantees — of those companies, prin. and int. 

Operates the entire street —s 

street railway in St. Boniface. and does the largest 

ower business in those cities and vicinity. 

either perpetual or for long terms and street railway franchise is exclusive 

in Winnipeg until 1927 and in St. Boniface until 1943. 
may purchase the property in 1927 upon 6 months’ notice at its physica 

valuation (including cost of paving done by company), to be determined by 

arbitration; after 1927 city may exercise right to purchase at the end of each 

See — V.112, p. 746. For 
115, p. 247 
rin. and int. by endorsement, $7. 500, 7 lst M.7% 


Winni 
¥.86.p EY a P 10L. 7+ 1466. 
SE 4d in Winnipeg. the 

part of the electric p 


succeeding 5-year period on 1 year’s —' a? 
proposed new franchise agreement, see V 
he co. guarantees 


bonds series ‘‘A’’ of the Manitoba Power Co., 


1984. 
In Oct. 1913 Judge Robson, the P. U. Commissioner at Wiscaean. denied 


lant of Winnipeg to sell current 
oniface without the consent of the latter city. 


yg lication of the municipal power 
the Winni 
—. Venue e 


New Power Development .—See V. 113, p. 1362, 1984. 


Jit Competition Abolished.—In April 1918 the city authorities voted 
h jitney service, thus removing this form of competition against 


Effective Oct. 4 1919 was auth. by the P. U. Comm. to increase fares to 
6 cents cash, or 9 tickets for 50 cents. Workmen's tickets are to be sold at 
5 for 25 cente and school children’s tickets at 7 for 25 cents. V. 109. p 
1 1920 was auth by the P. U. Comm. to Increase 
to 7 cents cash, with 4 tickets for 25 cents. Workmen's tickets were 
Effective Aug. 1 1921 rates 
were changed to cash fares of 7-cents week days and 5 cents Sundays, 
tickets 4 for 25 cents, children's tickets 8 for 25 cents and workmen's tickets 
9for50 cents. Gas rates were also raised at the same time. V. 112, p. 1743. 
Valuation.—See V. 109. p. 2264: V. 110, p. 1417. 
10 1921 auth. the co. (a) to 
rin. & int. of $7,500,000 Manitoba 


(>) on making @ power contract 
onae which the street railway will take > from the powerco. V.113 


y Fmt 


1462. 
abolished under this order. 


Effective Sept. 


111, p. 1085. 


The stockholders on Oct. 
agreement whereby it will 


ar. the 
Power Co., Ltd., 7% bon 


due 1941; 
. 1676. Compare V. 


113. p. 1362. 141 


“ Feb. 1923 issued $3,250,000 20-yr. gen. mtge. & coll. tr. 6% bonds to 
retire curr. debt created for capital expenditures and for general corporate 


purposes. V. 116, p. 824. 

STOCK AND BONDS— Date. 
Com stock $11 .000.000 ($100). ___- 
Preferred $3.000.000 $100 cum ___. 
Perpetual debenture stock _.- 


First refunding M $5,000,000; 1905 


gold sink fund ($ 000) - .c* Int. at Ban 
20-yr. gen. 7 e. & coll. 
$5,000, _ 1923 


‘i 100, $500 _ 
Win El St Ry mtge $1,000,- 
000 ($500) {1 


1898 


Stock. 
to call at 105 and interest. V. 88, p. 
change. V.91, p. 1448. 
voting power. V.111, p. 2326, 2522. 


Bonds.—Of the $5,000,000 Ist refund. wenas. $726,500 are reserved to 
ontreal, 
bonds are not subject to call, but 14 % of ’ bonds outetanding is payable to a 


retire the first 5s. The Royal Trust Co. 


MANITOBA. 


4 


a Ry. supplied St. Boniface with current satisfactor- 


Interest. Outstanding. Maturity 
Q-J $11,000. 
Q-J 
4% A-O 2 
British Empire Trust 
5 a J-J 


Pref. stock is pref. as to assets and divs. and has 


$4, 273. 500 a. 
of Montreal, Montreal & N. ¥ 


6 g M-S 
c*tf| Royal Trust Co., 
5g J-J 

Interest at Bank of Montreal, Montreal. 


—The debenture stock is repayable at no fixed oe but is subject 
626. Listed 


Montreal, trustee. 


3% 
and 


Pg 


enue 
1921, “65. 24 


k & Lake 
and gas | water-power plant, 
8,000 h. p. 

Franchises 

Mer. 

Mackenzie. wel 

1743, eS 

Dp. 2479; 


City of Winnipe 


113, any 


of @ elec 
exclusive. 


It was held thas | ® 

Stock 

First mortg 
Guaran 


tric Ry. 


side of river. V 


enter into an 


f 000 See text 
3.000.000 Apr ae i% 
£200,000 


>.517,.078 


cs 310.400 
assengers carried in 1922, 60, 
,840 in 1920, and 58,729, 317 in 1919. 


ROAD.—Operates 173.97 miles of track, 


Transit Co., and Winnipeg Selkirk & Lake Ww! 


cars and 12 trailers, 4 


a ERS .—Pres., 


V. 113. 
. 116, p. Bs 
(1) Suburban Rapid Transit Co. 


enue aan 0 cae —O 
ht to operate t 
ectric | e.o heat and power. Franchise 


STOCK AND BONDS— Dat. 
eat 


e ($1,000) g_c* 5 
8 es and; Royal Trust Co., Montreal, 
interest. by Winnipeg Elec-| Interest at Bank of lathes 


BON Ds— est. 
Gen M & ref bonds $1 .400,000 
me A ag $500, $1 000) .c*&r | National Psa Oo., 


to pay or to retain therefrom under any present or future laws of any ta 
authority in the Dominion of Canada or any Provice or municipality thereo 
when held by residents of the U. 8. 
Conn. State tax up to 4 mills. 
Dividends.—On pref. 1%% quar. has been 
quar. on com. from Apr. 1908 
uar., which amount was pai 
ct. 1915, 24% each. 


REPORT .—For years oa. Dec. 31: 


V.116, p. 824. 

larly paid. Paid 2 
to Apr. 1911. In July rate was 

to and incl. Jan. 1915; 
In 1916, Jan... 2% None paid since. 


Charges. 

$1, 361 ,047 
1 A472, 162 
1,345,977 


Pref. Divs. 
$210,000 
182,367 
4,444 


Bal., 
$1, On. 362 
a 020, 050 
1,881,503 


innipeg Ry. Has 341 


Co. agrees to refund Penna. and 
%e 
te 
in April, July 


52 
399 ‘419, against 61 515,325 in: 


including Suburban Rapid 
motor 


misc. cars. Completed in 1907 a 30,000 h. p. 


which, due to impts. in 1920, has been increased te 
Installed a 12,000 h. p. steam turbine auxiliary plant in i911. 
Sir Augustus a, WW iteioe Pp -P. & 7a. 
McLimont: Sec.., Mor orse. Win 
» De tet 2230, 2396, 3609: ff 

1362, 

4,1277. 


: Treas. 
1473, 1676, 1984, 2506; V. 114, p. 1636; V 


anized In 1902 In 


112. PD 373, 746, 7934. 
- 115° 


Manitoba. Charter gives 


e telephone and ‘= gy lines and to ~~ 9 


Interest. 
1908 


from 1902 and is 
innipeg Electric Ry. controls road through Bi #. of 


Cugesnee- Adaturtt,. 
$500, pees =e. 31 1935 
ry 


Toronto, New York or London, England. 


Fra D ase s a4 te 1930 and 1942. 


Elec. Ry. ru 


Date 
1915 5 mf 


, Toronto, 


Bonds .—Additiona! bonds may be issued at rate of not exceeding $20,009 
per mile additional road built 

EARNINGS.—For calendar ye 1922, gross, 
charges, $39,810; surplus, $4,23 
charges, $40,740; surplus, $7,769. 

ROAD.—Embpraces 21.31 miles of track from Maly gg to Headin6ly on 
the north side of Assiniboine River and beyond the City 

Dp 


(2) Winnipeg Selkirk & Lake Winnipeg Ry. 
ORGANIZATION —Inco 


$278,885; net, $44,048; 
In 1921, gross, $272,734; net, $48,509; 


ark on the south 


7 Act of Manitoba ep with 
wer to do a steam or electr c ral wor and > » Nqnting yyy an- 
ontrolied through ownersuip of $4 


Winnipeg Electric Ry. 
Has contract for power with Winni 

Also has contracte with Selkirk to supply power for ee pal 

with Stonewall! to do a general light “I Lon business. 


to May 31 1925. 
purposes and 


Outstanding. Maturity. 
£062,200 July 1 1925 
trustee. 


1933 
See te $340,000 prior lien bonds have been . for Gen. M. & Ref. bonds. 


, London y ji, 
2 1935 


by trustees. 
3,250,000 Marl 1943 


1 1927 


Elec. Ry. 
1,000,000 Jan. 
exchange) London. 


on London Stock Ex- 


trustee. The new 


and 27 misc. cars. 





Bonds .—Of the bonds reported outstanding, $677,800 are p 
lateral for loans to the Winnipeg Electric Ry and $60,000 eld in escrow 
& ref. bonds are reserved 
i., (end.) by the Winnipeg 
lus int. on bonds in 
Int. payable at Bank of Mont 
real, Winnipeg, Toronto, Montreal, New York and (in sterling at par of 
Red., all or part, at 103 and interest. 

EARNINGS.—For cale ndar year 1922, gross, $266,923; net, 
charges, $91,579; deficit, $18,790. 
charges, $94,917; deficit, $15,285 


ROAD.—Operates a line from “Winnipeg on west side of Red River te 
Selkir«, 22% miles, wita a branch on private right of way from Middie- 
chuch to Stonewall, 17% miles (placed in operation Jan. 1 1915). 12 moter 
V. 101. p. 924. 1466: V 


Remaining $40 
to retire the underlying issue. 
Sink. funz of 2% 
fund will retire 25% of issue 


,000 gen. mtge. 
Guar., 
of bonds outstanding 

1 = maturity. 


In 1921, gross, $275, 073; net, 


106, Dp. 2012. 


ledged as col- 


72,789; 
79,632; 
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berdeen (So. Dak.) RR... ... ee rae 
bilene (Texas) Street Ry 
Adamstown & Kgehuevile’ Electric Ry.—See 
Reading Transit & Light Co 
Adrian Street Ry 


88 
Agamenticus Electric Light—See CERSS, on 


Oounty Power & Light Ce 

Akron Wadsworth & rae Ry .—See North. 
Ohio Tract. & Light C 

Alabama “ity Gadeden & Attalla St. Ry 

Alabama Traction Co 

Alabama Trac.., Lt. _— P.—See ‘“‘Rallway & 
Industrial" Sectio 
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Oakland Terminal Rys 

Albany Ry .—See United Traction (Albany) -_. 

Albany Southern RR 
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3 
Lt. & Pow. Co.—See York Utilities Co- 59 


ere Ry tg. 
Al oy & Bellev ue—See Fed. St. & Pl. V "105 


Allegheny Belle. & Perrysville Ry 
Allegheny Co. Lt. Co.—See Du 
Allegheny St.—See Federal St. 
Allegheny Traction 


L & P.—See Leh. Val Tran__- 
Kutztown.—See Allentown & 


Reading 
Allentown & Reading Traction ©Co 
Allentowoa & Slatington—SeeLehigh Val. Tran. 
Allentown Bridge Co.—See Lehigh Val. Tr.Co. 
Alliance Electric Ry.—See Stark Elec. RR  _- 
Alton Granite & St. L. Trac. Co.—See East St. 
‘i Louls & Suburban Co 


Alton & Jacksonville Ry 

Alton & Northern RR 

Alton Ry. Gas & Elec. Lt.—See East St. Louis 
& Suburban Co 

Alton “we & Ull.—See E. St. Louis & Sub. Co. 

Altoona & Logan Valley Electric Ry 

Altoona Northern RR. 


Allentown El. 
Allen 





uesne Lt. Co. 106 
Pleas. ve. 


1¢ 
iiathon? Valley St Ry .—See West Penn. Rys. 107 


=x 
American Cities Co.—See Nat. “Power & Lt. - og 


American Electric Power Oo 


* See inside back cover. 
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P 
Amesbury & Hampton—See Massachusetts 
Northeastern Street Ry 
a yy & Potomac River RR.—See Wash. 
y 
anderson ater. Li 
Southern Public Utilities Co 
4ndroscoggin Electric Co 
n & Kennebec Ry 


1 
Annies Electric & Gas Oo.—See “Railway 


ndustrial'’ Section 
enna rnapolls Public Utilities Oo.—See Wash. 
& Annapolis 
ace Short Line—See Wash. Balt. 
Annapolis Elec. RR 
Ardmore (Okla.) Street Ry 
Ardmore (Pa.) Street Ry 
Arkansas Central Power Co 
Arkansas ¥ silev interurban Ry 
Arkansas Valle 
Southern Co orado Power Co 
\soury Pack « sea Girt RR.—see Atiautic 
Coast Electric Ry 


Elec 


\qpewer by ew =v Co.—see Shore Line 9 


Light Co 
4snheville Power & Light Co 
Ashland (Wis.) Light, Power & Street Ry.— 
See [Ironwood & 
Ashtabula Raped Transit 
4tchison Ry. Light & Power. - 


22 
Athens Elec. Ry.—See Athens Ry. & El. Co. oe 


athens Kallway & Hlectric Co. _.- 

Athol & Orange St. Ry.—See Northero Mass. 
Street Ry 

Atlanta & Peoceee Ry 

Atlanta Consol. St. RR.—See Ga. Ry. & El... 

Atlanta Gas Light Co.—See Ga. Ry. & Elec... 

Atlanta & Fairburn RR. & Electric 

4tliaota & Macon Ry 

Atlanta Northern Ry. abe Ga. Ry. & El. Co. 

Atlanta St. RR.—See Ga. Ry. & lec. Co___. 

Atlanta Water & Elec. Pow. Co.—See Ga. Ry. 
& Power Co 


atlantic Ave. RR.—See Bklyn. Rapid Tran... 15 


Atlantic City & Ocean City Co.—See Atlantic 
City & Shore Co 


INDEX. 


Ry., Light & Power Co.—See > 


essemer Ry. & Lt. Co__-_- of! 
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Atlantic City & Ocean City RR.—See Atlantic 
Oity & 


Ocean Oity Co 
Atlantic City & Shore Ce 
Atlantic Olt = Shore RR.—sSee Atlantic City 
& Shore 
Atlantic & sub. Ry .—SeeAtl.City& Shore Co. 
atlantic Coast Electric Ry___. - 
Agate Coast Elec. Lt. Co.—See Atlantic 


t Electric Ry 
Ationue Shore Theat Ry .—See York Utilities Co. 
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See An & Kenne 
Augusta (Ga.) Ky & Elec. Co.—See Augusta 
Aiken Ry. & Elec 
sagem Winthrop & Gardiner 
Andr 


Ry .—See 


Aurora Elgin & Fox River Electric Co 
aurura vialofield & Jollet Ky 
Austin (Texas) Street Ry 


Pp2bylon (L. 1.) RR 


5 
59 
59 
KR.—See Kmpire 

126 


26 
8 
8 


oscogel 109 
Aurora Elgin & Chicago—See Chicago Aurora 93 


adeo & St. L. RR.—See United Rys. C o..--116 


Bahia Tramway, Light & Power ©o.......-.-- 
Bakersfield & Kern Elec. Ry.—See San 


Joaquin Lt. & Pow. Corp.._....-....-- _. 44 


Baltimore & Annapolis Short Line—See Wash. 
Balt. & Annapolis Elec. RR 

Baltimore Catonsville & pile ott's Mills Pass. 
RR.—See United Rys. & Elec. Co 

Baltimore Halethorpe & Elkridge Ry 

Baltimore & Northern Electric Ry.—See 
United Rys. & Elec Oo 

Balt. Sparrows Point & Ohesapeake Ry 


8 


ic) 
Baltimore Term Co.—See Wash. Balt. ¢: Ann.130 


Baltimore Traction—See United Rys. & Blec. 
solenere & Washington Transit—See W 
mas S 


8 
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Bangor Ry. & Electric Co 

Sangor Power Co.—See Bangor Ry. & Eli... 

Barcelona Traction, Light & Power Co 

Bar Harbor El. Lt. Co.—xee Bangor Ry. & El. 

Bar Harbor & Union River Power Co.—see 
Bangor Ry. & El. Co 

Barre & Montpelier Trac. & Pow.—See Mont- 
peiler & Barre Light & Power 

Bartlesville Gas & Elevtric 8% 

Bath St. Ry.—See Audroscog. & Kenneb.Ry~..109 

Basom Rouge tluctric Ud.ccccccccgoeccegeco 10 

Bay City Gas Co.—See Oonsumers Power Co. 47 

Bay State street Ry.—See Kastern Massa- 
chusetts Street Ry. Co 12 

Beaumont ‘I'rac. Co.—sSvee Eastern Tex. Elec. 10 

Beaver Co. Light Co.—See Duquesne Light Col06 

Beaver Valley lraction l 

Bedford Lt.. Ht. & Power.—See Interstate 
Public Service Co..- 5 

Beech Grove (ind.) Traction Oo 

Bellaire South Weatern Trac. Co.—See W heei- 
ing T 10 

Belt Line Ry. 

Ben Avon & PB oS St. 

Bennington Elec. Co.—See Twin State G.& E. ay 

seqatesye = Power Co.—See Twin State 
G. 0 


Bergen Turnpike Co 
Berkshire Street Ry 
Berlin (N. H.) Street Ry 
Berwick & Nescopeck Sureet Ry 
Beth. & Nazareth—See Leh. Vai. Transit 3 
Beverly & Danvers—See Eastern Massachus- 

etts Street Kallway Co 12 
Biddeford & Saco Kallroad 

. & Pow.—See Coast 


Bis Four Elec. Ry 
lings ace Ry., Light & Power Co..-.- 
Biloxi El. Ky. Power Co.—See Gulfport & 
Miss. Coast Tract. Co 52 
rn Lest. & Union—See Bing. Ry.... 10 
hamton Rallway Co 
Birdsboro 8i. Ry.—See Reading Tr. & Lé&. 


pomine ham Ensley & Bessemer Ry.—See 
Siessinahame Tidewater Ry. Co ll 

Birmingham Knoxville & Allentown Trac- 
tion —See Pittsb. & Birmingham Tr 

Birmingham Railway & LElectric—See Bir- 
mingham Ry. Lt. & Power 

Birmingham Ky. Lt. & Power 

Birmingham-Tidewater Ry. Co 

Black River (N. Y.) Traction Co 

Bleecker St. & Fulton Ferry RR 2 

Bloomfield Street—See Pittsb. Trac. System 106 

Bloomington Decatur & Champaign RR.—See 
Illinois Traction, ; 21 

Bloomington & Normoel Ry El. & Heating Oo. 
—See Ill. Power & Lt. Corp 

Bloomington & Normal Ry. & Lt. Co.—See 
a. a oe on. Ce, ccmacenaseeeoucaee 

Bloomington Poutiac & Joliet Klec. Ry. ...-- § 

Blue Grass Trac. Co.—See Ky. Trac. & Term-~ 

Blue Hill Street Ry 

Blue Ridge Elec. Co.—See Georgia Ry. & Pow. 

Boise & Interurban Ry.—See Boise Valley 
Traction Co 

Boise (Idaho) Ry 

Boise Valley Trection Co 

Bordentown Electric Co 

Boston & Chelsea RR 


10 
Counties 
120 





] 

: 

Boston & Kastern RR 
a 

] & Brock.—See Eastern Massa- 
chusetts Street Rallway Co 


Boston M 


Boston & Northern St. Ry.—See Eastern Mas- 
sachusetts Street Railway Co 

Boston & Revere Electric 

Boston Suburban Electric Companies—See 
Suburban Electric Securities Co 

ton & Worcester Electric Companies 

Boston & Worcester Street R 

Boyerstown & Pottstown 8t. R 
ing Transit & Light Co 

Braintree & Weymouth St. Ry.—See Eastern 

fassachusetts Street Ry. Co 

intree St. Ry.—See Eastern Massachusetts 
Street Ry. Co 

Brantford & Hamilton Ry.—See Dom. P & 
Transm. 1 

Brantford Municipal Ry 

Brattleboro Gas Light Co.—See Twin State a 


Brazilian Traction, Light & Power._....._... 136 
Bridge Operating Go.—see Bklyn. R. Tr. Co__ 15 
sreoont (Conn.) Trac.—See Conn. Ry. & 


Bridgeton Elec.—See Am. Elec. Pow. Co____ 94 

Bridgeton & Milv.Tr.—See Am. Elec. Pow.Co. 94 

Bridgewater Whituman & Rockland St Ry.— 
See Eastern Massachusetts Street Ry. Co. 12 

Bristol & Norfolk Streer Ry 

Bristol & Plainville Electric 

Bristol & Plainville Tramway (Conn.)—See 
Bristol & Plainville Electric 

British Columbia Electric Ky 

Broad Ripple Traction 

Broad Ripple Natatorium.—See Union Trac- 
tion Co. of Indiana 

B'way & 7th Ave RR 

Broadway Surf. RR.—See B’y & 7th Ave.RR. 

Brockton Bridgewater & Taunton St. Ry.— 
See Eastern Massachusetts Street Ry. Co__- 

Brockton & East Bridgewater St. Ry.—See 
Eastern Massachusetta Street Ry On______ 

Brockton & Plymouth Street Ry.—See Plym- 
outh & Brockton perm R 1 








Brooklyn & Bright. Beach—See Bklyn. R. T. 

Brooklyn Cable Co.—See Nassau Electric____ 

Brooklyn City & Newtown RR.—See Coney 
Island & Brooklyn 

ST i 

Brooklyn Crosstown RR.—See Brooklyn R. T. 

lyn Heights RR. —See ems R. T... 

lyn & No. River RR.—See Third Av. Ry. 

lyn Queens County & Suburban RR.— 
See lyn Rapid Transit 

Brooklyn Rapid Transit 

Brooklyn Union Elevated—See N. Y. Consol. 

Brownsville Avenue | Street Ry.—See Pitts. & 
Birm. Traction © 1 

Brunswick (Ga.) & Sitaaban Ry 

Brunswick ‘Trac.—See Public Service Ry . 

Brunswick & Yormon ay —See Andro- 
scoggin & Kennebec R 

Bryan (Tex.) & Central 

Bryan College Interurban 


® See Inside back cover. 
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Bucks County Interurban Ry.—See Penn- 
syivania-New Jersey Ry | 

Buffalo Bellevue & Lancaster Ry.—See lIater- 
national Ry 

Buffalo & Vepew Ry.—See Depew & Lan- 
caster Ry. Corp 

Buffalo Dunkirk & Western RR.—See Buffalo 
& Lake Erie Traction Co 

Buffalo Gardenville & Ebenezer Ry.—See 
Erie County Traction Corp 

Buffalo —y." & Aur don — Erie County 


Buffalo & Lake Erie Traction Go 18 
Buffalo Lockport & Rochester Ry.—See Roch- 
ester Lockport & ey Ry 11 

Buffalo & Lockport 8 = See Inter. Ry. 1 

Buffalo & Niagara Palis scours, Ry .—See L[a- 
ternational Railway 

Buffalo Ry.—See laternndional Railway... 

Buffalo South. Ry.—See Erie Co. Trac.‘ orp. 

Buffalo Tonawanda & Niagara Falls Electric 
RR.—See International Traction... - . ce. 

Buffalo Traction.—See International Ry. 

Buffalo & Williamsville Electric Ry... — 

Burlington Elec. Lt. & P 

Burlington County Ry.—See Burl. Co Tran_. 

Burlington County Transit Co 

a Gas Light Co.—See South Jersey 

Electric & action 

Deriamiee (lowa) Ry. & Light Co.—See 
United Utilities Corp 2 

Burlington (Vt.) Traction 

I ie ees none 

Butte Electric Ry 


Ciillac Gas Lt. Co.—See United Lt. & Rys-_ 
adillac woe & Light Co.—See Consumers 


Gales Elec. & T'rac.—See Cairo Ry. & Light... 

ae Ry & Lt Co_. 
Cairo & St. L. Ry _—See Cairo Ry. & Lt 

Calais (Me.) Street Ratlw: sy 

Caldwell (Idaho) Traction Co 

California Eastern & Northern RR 

Oalifornia Pacific Ry.—See Pac. Elec. Ry... _. 

Oalifornia Ry.—See San Fran.-Oak. Term. R 

Oalifornia Ry. & Power 

Oalifornia Street Cable 11 

Oalumet Elec. 8t. Ry.—See Oal. & So. Chic__. 

Oalumet & South Ohicago Ry 

Camaguey Electric Co-_ 

Oamden Gloucester & Woodbur . 

Oamden Horse RR.—See Cam 4 Suburban 77 

Camden Inter-State Ry.—See Ohio Val.El.Ry 97 

Oamden & Suburban 77 

Canadian Lt. & Pow ; 34 

Canal & Claiborne RE —See N. O. Public 
Service Inc 0 

Canandaigua El. Lt.& RR.—See N.Y St Rys 114 

Canarsie RR. Co.—See N. Y. Consol. RR__.. 17 
Janton-Akron Cons. Ry 

Canton-Akron Ry.—See Oan.-Akr. Cons. Ry. 2 

Canton-Massillon Electric Ry.—See Canton- 
Akron Oons. Ry 

Oanton-New Paiiadeipiia Ry.—See Canton- 
Akron Oons. 9 

Cape Breton Electric uceseedummmecnweten 1 36 

CS Es +a ee 

I 130 

Carbondale Ry.—See Scranton Ry 96 

Carbon ‘Transit Co.—See he 4 Chunk & 
Lehighton Transit Co 

Carlisle (Pa.) & Mt. ty i 

Oarolina Power & Light 

Carolina Traction Co. (Rock Hill, 8. ©C.).. 7 

Carolina & Yadkin River Ry 

Cascade El. Lt. & Power Co. —See Twin State 
Gas & Electric Co 

Cascade Light & Power Co.—See Twin State 
Gas & Electric Co 

Oass Ave. & Fair Gr. Ry.—See United Rys. 00116 

Cassville & Western Ry 

Oatharine & Rolabetdes Ste. Ry 

Oatskill (N. Y.) Traction Oo.....-...-_. 

Cayuga Lake El. Ry.—See Ithaca Traction... 5 

Cedar Rapids & Iowa City Ry. & Light Co.— 
See Iowa Ry. & Light Co 

Cedar Rapids & Marion City Ry 

Centrai Arkansas Ry. & Light Corp.—See 
Federal Light & Traction Co 

Central California Traction Co 

Central Crosstown RR.—See New York Rys. 

Central Electric Co.—See Somerset Union & 
Middlesex Lighting Co 

Central Georgia Power Co 

Central Ill. Lt. Co.—See Commonw. P. Corp. 

Central Lilinois Public Service Co... __- 

Centrai Indiana Ltg.—See Inter-State Public 
Service Co 

Central Kentucky Trac. Co.—See Kentucky 
Traction & Terminal Co 

Central Market St. Ry.—See Col.Ry.,P.&Lt- 

Central Mississippi Valley Electric Properties - 

Central New York Southern RR. Corp.—See 

Ithaca Traction Oorporation 

Central Park North & East River RR.—See 
Belt Line Ry. Corp 

Central Passenger Ry.—See Central Traction.105 

Central Pennsylvania Traction Co.—See H 
i ER RS AI RR eR. a 53 

Central Rv. a United Railways & Electric. 8 

Central Railway—See lll. Power & Lt. Corp. ~ 

Central Texas Electric Ky 

Central Traction —- : "105 

Com alia Gas & Elec. Co.—See II. Pow. & Lt. 

orp 

Centre & Clearfield Street my 

Chambersburg & Gettysburg Electric Ry 

Chambersburg Greencastle & Waynesboro St. 
Ry .—See Potomac Public Service Co 

Charleroi & West Side Ry.—See United Trac. 
Co. of Pittsburgh 104 

Charleston City Ry.—See Charleston Consoli- 
dated Railway, Gas & Electric 

Charleston Consolidated Ry., Gas & Electric— 
See Charleston Consol. Ry. & Ltg. Co 22 

Charleston Consol. Ry. & Lighting Co 

Charleston-Isle of Palms Traction 

Charleston Interurban RR 

Charlotte Elec. Ry.—See Southern Pub. Util_ 

Oarlotte why Ry., Light & Power Co.— 
See vrow. prs Public Utilities Co 

Charlotte (N.C.) Rapid Transit Co 

Charlottesville & Albemarle Ry 

Chattanooga Elec. Ry.—See Chatt. Ry. & Lt. 

Chattanooga Gas Co.—See Un. Lt. & Rys. Co. 

Chattanooga Rys. Co.—See Chatt. Ry. & Lt- 

Chattanooga Railway & Light 

Chautauqua Traction Co 


Chester Darby & Phila.—See Wil. & Ches. Tr. 
0| Chester & Media Elec. Ry.—See Wil. & Ches- - 
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ter Traction 
Chester & Philadelphia Ry 
Chester Street Ry.—See Wil. & Ches. Trac--- 
Chester Traction—See Wil. & Ches. Trac. Co. 
Cheyenne Light, Fuel & Power Co.—See West- 
ern Light & Power C & 
Chicago Aurora & De Kalb RR 
Chicago Aurora & Elgin Corp 
Chicago Aurora & Elgin RR_.-..-.-.--.------ 2 
Chic. Bloom. & Decatur Ry.—See 11. Tr., Inc. 
Ohicago City & Connecting Railways 
Chicago City Railway-..-.-.--.-------------- 
Chicago Consol. Traction—See Chicago Rys-. 
Chicago & Desplaines Val.—See Am. Elec. 


Chicago Elevated Railways 
Chicago Fox Lake & Lake Geneva 
Chicago & Interurban Traction 
Chicago & Joliet Electric Ry 
Chicago Junction RR - 
Chicago Lake Shore & South Bend Ry 
Chicago North Shore & Milwaukee RR 
Ohicago & Oak Park Elevated Ry.......-.-.- 
nee eo t easien _ oe 
hicago ees Ge. a .ncasconaenneeoenee 
oe — ya & Northern Indiana Ry_-123 
cago ROO LADGS .cocccecosoeegeeeee — 
Chicago Union Traction—See Chic. Rys. Co.. 25 
Ohicago & West Towns Ry... oem Ta 
Ohicago & West.—See Ohic. City & Con.  Rys. 24 
Chillicothe & Camp Sherman Electric aa 
Ohippewa Vall. Ry. Lt. & Pow.—See W n- 
n-Minn. Lt. & Pow. 
Choctaw Power & Light Oo 
Ohristiana Coatesville Street Ry 
Lancaster Co. Ry. & Lt. ee eee 62 
Ohristopher & Tenth Ste. RR. niin, Ue 
Cincinnati & Hamilton Electric.—See Cincin- 
nati & Dayton Traction Co 34 
Oincinnati Covington & Erlanger.—See Oin- 
cinnati Newport & Covington 35 
Oincinnati & Dayton Traction Co______-. 34 
Olncinnati Georgetown & Portsmouth RR__-- 28 
Oincinnati & Hamilton Elec. Co.—See Cin- 
cinnati & Dayton Traction Co 34 
Oincinnati & Hamilton Traction Co 29 
Cincinnati Lawrenceburg & Aur. Elec. St. RR. 28 
Cincinnati Milford & Blanchester Traction... 28 
Oincinnati Newport & Covington Lt.&Tr.Oo.. 35 
Oincinnati Street Ry 29 
Oincinnati Traction Co 28 
Oin.& Westw'd RR.—See Ind.& Cin.Trac.OCo. 56 
Oinniminson Elec. Light Power & Heating Oo. 
of Riverton N. J i ~~ ie 
Oitles Service 86 
Oltizens’ Electric Co.—See Somerset Union & 


Middlesex Ligh 
Oitizens’ Elec. shee Heat & Power. 
& Power—See Inter-State 


Citizens’ Elec. Lt. 
Public Service Co__.- 

Citizens’ Elec. St. Ry.—See Massachusetts 
Northeastern Street Ry 

Citizens Elec. Ry. Lt. & Pow.—See Richland 
Puolic Ser. 88 








—ebeeetoneeenente Uh 


sagnecceane OF 
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Mtizens’ Gas & Fuel.—See United Gas & El.Co.86 
Citizens Lighting Co.—See Ili. Traction 21 
itizeus Pass. tty.—See Harrisburg KRys__.. 53 
(itizens’ Pass. Ry., Norristown—See Schuyl- 
kill Valley Traction 
Oitizens’ Pass. Ry. (Phila.)..............-.. 99 
Oitizens’ Ry. & Lt. Co.—See Tri-City Ry .&Lt. 49 
Oitizens’ Ry... L. & i Co.—See Newp. News 
& Ham Ry.. G. & E. Co 53 
Mtizens’ Street Ry iediconnalie. Ind.)—See 
Indianapolis Street Ry 
Oitizens’ Street RR.—See Memphis Street Ry. 67 
Oitizens’ Street Ry. (Muncie, Ind.)—See 
Union Traction of Indiana 
Oltizens’ Traction 
Oitizens’ Traction Co., Oi! Cit 
Citizens’ Water & Light—See eases: Pub- 
lic Service Co 
Oity Electric Co., Albuquerque, N. M 
Oity Electric Ry. (Port Huron. Mich.). See 
Detroit & Port Huron Shore Line 
Oity Electric Ry. (Rome, Ga.)—See Rome 
Ry. & Light Co 11 
City, & Elm Grove RR. Co.—See Wheeling 
Public Service Co 1 
City Gas Co.—See Norfolk Ry. & Light 
Olty Light & Trac. Co. (Sedalia Mo.)....22 &SS 
City Railway (Dayton, Ohio) Co _._._.- 37 
‘Mty Rv of Los Ane —See Las Ane. Rv. Corp 65 
City & Suburban Gas Co.—See West Virginia 
tilities C 1 
Oly & Suburoan Ry—sSve Uuited Raliways & 
lectric Co. of Baltimore 
City & Suburban Ry.—SeePort.Ry.,L.&Pow- 
City & Suburban Ry.—See Wash. Ry. & El_-. 
Olairton Street Ry 
Claremont (N. H.) Ry. & Lighting Co_._.. hie 
Olarksville (Tenn.) & Dunbar Cave Ry 
Cleburne Traction Co 
Cleveland Alliance & Mahoning Valley Trac-- 
Oleveland Berea Elyria & Oberlin Ry.—See 
Cleveland Southwestern & Columbus 
Oleveland & Chagrin Falls R 
Cleveland & ames Tract'on 
Oleveland & Elyria RR.—S- e Oleveland South- 
western s Oolumbus RR... aiumenee 
Oleveland Electric Ry. —See Cleveland Ry __- 2 
Oleveland Elyria & Western—See C 
Southwestern & Columbus Ry 
Cleveland & Erie Ry 
Oleveland Interurban 
Oleveland 
Cleveland 
Oleveland Painesville & Eastern RR 
Cleveland Railway Company 
Clevelana Rapid Transit R 
Cleveland & Sharon Rapid ’ 
leveland & Southwestern Traction Co.—See 
Cleveland Southwestern & Col. R 
Cleveland Southwestern & Columbus Ry -.- 
Cleveland & Youngstown RR 
Clifton Suspension Bridge—See Internat. Ry- 
Clinton Gas & El. Co.—See Ill .Pow.& Lt. Corp 
Clinton Street Ry 
Goal Belt Electric Ry. Co 
Coal Castle Electric Ry. “ogy Le Penn. oat 








Coast Counties Gas & Elec. 
Coast Counties Light & atl = .— See Coast 
Counties Gas & Fiectric 
Coast Valleys Gas & Electric Co 1 
Coeur d'Alene & Spokane Ry.—See Spokane 
& Eastern Ry. & Power Co 123 
Cohoes Ry .—See United Traction Co 


7 | Coloradw Springs Electric Co.—See United Gas 


& Electric Co 


20 | Colorado Springs Ligut & Power Co.—See 


United Gas & Electric Co 86 
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Colorado Springs & Interurban Ry_..--.... 32 | 


Colorado “Springs Light, ~ yg & Power Co.--- 


See United Gas & Electr 


Oolumbia Canal Co. —lieb Gobumbia Ry. Gas 
RS EN Say ere Se 32 

—— Elec. Lt., Ht. & Power—See Lan. 
SS oO Sa ee ee 62 


Columbia (8S. C.) Elec. St. Ry., Light & Power 
—See Columbia Ry., as & Electric 
Columbia & Mentour Electric Ee ee * 
Oolumbia & Moatour Elec. Co.—See Lehich 
Power Securities O68. .acccacscepeccesccces 3 
©Columbia Ry.—See Wash. Ry. & Elec. Co..-129 
Oolumbia (S.C.) Ry., Gas & Elec. Co_.._.-- 32 
Columbia Ry., Gas & Elec. Securities Co.— 
60 Coes. BP., Ges B Heese. OS. .ceacecocees ‘ 
Oolumbus Buckeye Lake & Newark Traction 
—See Columbus Newark & Zanesville... _- 


34 
Columbus Delaware & Marion Elec. RR.—See 


Col. Delaware & Marion Elec. Co._.....-.. 34 
Columbus Delaware & Marion Elec. Co_.__-- 34 
Oolumbus Delaware & Marion Ry.—See Co- 

lumbus Delaware & Marion Electric Co_... 34 
Coiuimbus Ed. Co.-—See Col. Ry P & Lt. Co. 32 
Oolumbus (Ga.) Electric Co.—See Columbus 

Electric ES LT I na: RE 32 
Columbus Electric & Power Co__._.....-.--- 32 


Columbus Grove City & Southwestern Ry.— 
ee [Indiana Columbus & Eastern... .-. 
Columbus Interurban Terminal Co 





Columbus Londoa & or Ry .—See in- 
diana Columbus & Eastern_._._......... 33 
Oolumbus Magnetic Springs & Nor. Ry ..-.-- 37 
Columbus Marion & Bucyrus Ry. Co_..._.-. 67 
Oolumbus New Albany & Johnstown Trac. Co. 35 
Columbus Newark & Zanesville Elec. nT 34 
Columbus & Ninth Ave. RR.—See N Y S81 
Oolumbus Northern Ry., Power & Baulpment. 
—See Colimbus Delaware & Marion El i 35 
Columbus Power Oo.—See Colum. Elec. 
0 he ar eee 2 © 50 
Oolumbus iG. ) RR.—See Columbus Elec. & 
I ha i i ll a es ca ltt a 32 
Columbus ate Ovlum. Ry., P. & L. Co. 42 
Columbus Railway, Power & Light Co_...... 32. 
Oolumbus St Ry.—See Ool Ry... Pow. & Lt_. 32 
Columbus Traction Co.—See Col. Ry. Pow. 
SE re ey en 32 
Columbus Urbana & Western Ry___._.-.-.--- * 


Commonwealth Avenue St. Ry.—See Eastern 
Massachusetts Street Rv. Co___.......---. l 
Commonwealth Power Co.—See Common- 
CO 
Oommonwealth Power Corp 
Vommvuwesith Power Cos 


Oommonweaalth Power. Ry. k Light Co..... 46 
2 | 


46 | 


uf Nevraska.—3ee 


3 
Lincoln Traction Go__...______________ Wetroit Monroe & Toledo Short Line Ry_._-.- 39 
Compton Heights Union Depot & Merchants’ | Detroit & Northw.—See Datroit United Ry... 38 
Terminal Ry.—See United Railways Co----116 Detroit Pontiac & Owosso Ry_.-_--- . 
Concord Maynard & Hudson Street Ry_.-.-- 52 | Detroit & Pontiac Ry.—See Det. United Ry-- 38 
Ooncord Street Ry______.__.______- an eter 35 | Detroit & Port Huron Shore Line._.......-.. 39 
Ooney Island & Brooklyn RR_____-_-_--- 18 | Detroit Ry.—See Detroit Electric Ry...-.--. 38 
Coney Island & Graveseni—See Bklyn R. T_ 15 | Detroit Rochester Romeo & Lake Orion.—See 
Conestoga Realty Co.—Se Lancaster County | i. ,. Ch. fy S ee 38 
EPS eeire rye ea a §2 | Detroit United Ry. ‘with SRS a ae 3 
Conestoga Traction —See Lan. Co. Ry. & Lt. 62 | Detroit Ypsilanti Ann Arbor Jackson Ry.— 
Connecticut Company 78 | See Detroit Jackson & Chicago Ry_....-.-.- 
Connecticut Light & "ower—-Bas Connecticut Dighton Somerset & Swansea Street Ry.—See 
eye eae 79 Kastern Massachusetts Street Ry. Co_...-. 12 
Connecticut Ry. & Lizhting_..-_-_____ ee 79 Dixie Terminal Co.—See Cincinnati Newport 
Connecticut Valley Street Ry_......._._--_- 51 i SPCR. camenstanecen +6enseoesoces 35 |. 
Oonnelisville Suburban Street Ry.—See West Dixon Rock Falls & Southwestern Ry---.--- . 


Penn Railwavs Co_...- 107 
Conchohocken Ry.—See Schuylkill Val. Trac. 113. 
Oonsol. Elec. Light Co. of Maine.—See Cum- 


63 | 





i 
| 


4G Detroit Jackson & Chicag 





| 


berland County Power & Light Co......-- 109 | 


Oonsolidated Gas Oo. of Pittsburgh 


Consolidated Lt Ar & Power Co.—See Amer. 
SS I i ne =tndinae~ 
CORSGENNES TOWE? COs ccocceccececccesess 96) 
Consolidated Kallway OCo.—Svee Conn. Co_. 73 | 


Consolidated Rv. & Pow.—SGae Utah Uh & Tr. 117 | 

Oonsolidated Railways, Light & Power—See 
Tidewater Power 

Consolidated Lighting Oo.—See Montpelier & 
Barre Light 


| 
| 


Darby Media & yg Ry —See Phila. R. T. 08 
Darby & Yeadon St. or a iin hint iicmdbnaite 99 
Dayton Covington & Piqua Traction...._..- 
Dayton & Northern Traction Co lies Indiana 
CR Ge n.d ein inin 
Dayten & Soldiers’ Home RR.—See City Ry. 37 
ee ny 2 er & Urbana Electric Ry.— 
Colum. & Eastern.-..........--. 33 
Springfield & Xenia Southern... . ‘ 
Dayton ) Street Ry.—See City Ry... 
Dayton Traction.—See Cin. & Dayton Trac_. 
Dayton & Troy Blectric...... <<. ccccccocs 
RE oe NET 
Decatur Gas & Elec.—See Ill. Pow. & Lt. Corp. 
Decatur Railway & Light Co.—See Ill. Pow. 
I a i ing id a ha Hee cs els 
Decatur Trac. & Elec.—See Ill. Pow. & Lt. Corp. 
Dedham (Mass.) & Franklin Street Ry__..._ 
De Kalb County Gas Co.—See Ill. No. Git, Co. 
De Kalb-Sycamore Elec.—See Union Ry., Gas 
ee een ee 
De Kalb Sycamore & em paanaey Trac.—See 
Union yo TG OR ee 
Delaware County & Philadelphia Electric Ry. 
Delaware & Maryland Trac. Securities Oo... 
Delta Light & Traction Co_....._._.'......- 
Demerara Electric Co., Ltd., Halifax... - 
Denison & Sherman Ry _—See Texas Elec. Ry. 
Denver City Tramway .—See Denv. Tram. Co. 
Denver Consol. Tram.—See Denver Tram. Co. 
Denver & [nter-Mouatain._.........-._.... 
Denver & Northwestern Ry_...........-..-.. 
Denver Realty Co.—See Beaver Tram. Co... 
Denver Tramway System............-...... 
py Es RE ST Tee 
Denver Tramway Pow. Oo.—See Denver 
5 EN ae pee Sane en PS 
Denver Tramway Terminals Co.—See Denver 
I i a Ne a ben On 
Depew & Lancaster Ry. Cor 
Des Moines & Central [owa 
Des Moine;, Central [owa 
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Des Moines ff 7 38 
Des Moines lectria Co.—See Des Moines & 
Oentral [owa Blectric Oo........-....-.-- 
Des Moines 8+. RR.—See Des M Oity Oe 
Des Moines Sub. Ry.—See Des M. City Ry-- 
Detroit Almont & Northern eae 
Detroit Electric Ry.—See Detroit United Ry. 
Detroit & Flint.—See Detroit United Ry___- 
Detroit Fort Wayne & Belle Isle Ry.—See 
|G ee 
Detroit & Highiand Park RR.—See Detroit 
gs SP ee aa 3 


Detroit & Lake St. Glair ‘Ry —See Detroit & 
Port Huron Shore Line Ry 


Veees 16 Ry _..... e 


Dominion Power & Transmission Oo... .2-.133 
Dominion Traction & Lighting OCo., ie ae 
Dover Gas Light Co.—See Twin States Gas & 
REE AL ALT EEN I TR 
Doylestown & Willow Grove Ry 
Dry Dock East Broadway & Battery RR_--. 83 
Du Boils Electric & Traction Co_.__.. ..-..-. 40 
Duluth Street Ry.—See Duluth-Superior Trac. 40 
Dubuque Blectric Oo........ ee sealed - 40 
Duluth-Supertor Traction 


RE. 9 in eG TE a 132 | Dunkirk & Fredonia RR.—See Buffalo & Lake 


Erte Traction Co 


t & Power tore Si Ss Gen Ck... itaeaenebobes 
Oons. Secur & Inv. (!o. —Sea Dan Tram Oo. 37)| Duquesne Traction._.............-.-.-.-- 106 
Oon. Sub. St. Ry.—See West Penn Rys. Co__107 | Durham CD Gn cdma eanmat 88 
Oonsolidated Tractiva of New Jersey... .-- 77 | Durham Traction Co.—See Durham Public 
pw ptt ay ae of Pittsburgh A. ..--105 | RIS ee hk eae ae 88 
nstantine raulic —See ichigan 
eee a me we | Fast Cleveland Ry.—See Cleveland Ry... 29 
Consumers Light, Heat & Power Co.—see astern Massachusetts Streat Railway Co... 12 
United Electric Co. of New Jersey_._.-_-- 75 | Eastern Pennsylvania Rys. Oo-........-...-- LL 
Consumers El. Lt. & Pow. Co. (New Orleans) 86 | Eastern Power & Light Corporation._....... 112 
Oonsumers’ Power Co. 47 | Bastern Texas Blectric Oo..........<-.<-<--- 10 
Consumers’ Water & Light Co.—See Ill. Pow. Eastern Texas Traction Oo_.............-. * 
I ee ceebed 21 | Eastern Wisconsin Electric Co__......-.--.-.- 122 
Continental Passenger Ry_____-_____-__-_ 99 | Eastern Wisconsin Ry. & Light Co.—See East- 
Gonway (Mass.) Elec. St. Ry_.......------ * ern Wisconsin Electric Co__......-...-.-. 
Oo Egypt & Lront a St. Ry. —See Lehigh East Jersey St. Ry.—See Public Service Ry... 76 
Pailey Transit ee a a Se ee 3 East McKeesport Street Ry........-....... 10: 
Corning & Painted P ost Street R 35 | East Middlesex Street Ry.......-.-.- et Rineeee 13 
Oorry-Deavitt-Frost Bigctrtc Oo.--800 “Mont- East Newark Gas Light.............-.-.-- 
3 "pg SS y A. eee 5 Ree See ne Cl... cs .seboeesedmesnee 111 
Cortiand County ~iie * he REN Re P 35 | East Reading Elec. Ry.—See Reading Trac_.113 


Oounty Traction Co. (Chicago)—See Chicago 
2 },, 9 tana: J 
Orawford County Sanwars SSeS 42 
Oreston Winterset & Uses Moines RR_...-_.. 
Orosstown St. Ry. yp Be Dee BG Ry-- 19 
Crosstown St.—See Columbus Ry.,P &Lt. Oo. 32 
©Crown Point Elec. Co.—See Later-State Pub 


* 








East St. Louis Light & Power Co.—See East 
8t. Louls & Suburban OCo..............-. 
East St. Louis & Suburban Co_._.......-.-. 41 

East Shore & Suburban Ry.—See San Fran- 
cisco-Oakland Terminal Rys.__.......-.-. 

East Side Traction Co.—See oN Lf State Rys_.1 14 

Easton Consolidated Electric 4 


“<n padioge saps 56 | Easton Palmer & Bethlehem Elec. Ry .—See 
Oumberland County Power & Light Co_____- 109 Easton Consolidated Electric. ..........-.. 4 
Oumberland Electric Ry________-..-_---_-. * Easton & South Bethlehem Trans. Co.—See 
Oumberland (N. C.) _ & Power Co.—See | Easton Consol. Electric Uo_.........-..- 4 

aoe peer ST, eee ere a eae Oey 88 au ew Romy, my Co.—Seo Wise-Mins. 61 

estern eactr *: Gnt @ rower? UO .......-ccw-ccwceccce 
Comsemas — tes Edison Elec. Co.—See Lan. Co. Ry. & Lt... 62 
[24s Electric Term.—See Dallas Ry. Co... 36 Edison nee Illuminating—See Lanc. Co. 

allas Interurban Terminal Association.— Ry. 62 

See Dallas Railway Co___..-_....-_..--. 36 | Edison ‘clectric Tiluminating—See Paterson & 
Dallas Northwestern Traction Co___...-_--- * Pessaic Ges & Blecéric.. -cccco-cocesecse 75 
Dallas Power & Light Co.................. 36 | Edison Electric of New Orleans.—See New 
I ee 36 Orleans Public Service Inc... .-.---- RO 
Dallas Southwestern Traction Co_._._...-.- QO DO GG) EEE eae 0 
Danbury (Conn.) & Bethel Street tical - 36 Electric City Ry.—See Internat. Ry. Co..... 19 
Denville Champaign & Decatur Ry. & Lt. Der, Cis Cabedomibon eadteceeaknne 97 


a 


SS BY te Se 1 

pase Consumers’ Coal Oo.—See Ill. Pow. 
SE a ee eee ee 21 
Danville & Eastern Llinois Ry. —See Ill. Pow. ,' 
l 


AS RE I cea a eee aa oe 2 
Danville & Northern—See Ill. Pow. & Lt. Corp. 2 
me we & - aenenmene Ry.—See Lll. Pow. on 
Danville CT.) Street Ry. & Light—See Ill. 

SI a aes 21 
Danville (Va.) Traction & Power Co-__- * 
Danville Urbana & Osampelgn Ry. —See Ill. 

0” ae - Oe ee 21 


* See inside back cover 





Electric Devel. Co.—See Toronto Power Co.-136 
Electric Properties Corp. (N. Y.) 
Electric Short Line R 


-~-—-—--<--—--—--—— -— -— 


Electric Traction (Philadelpiia, OT Sener 99 
— Aurora & Somers raction.—See Au- 
ER OE 


Elizabeth Plainfield & Central Jersey.—See 


aaa Fo 76 
Elizabeth & Rogkines River Street Ry See 

I RE eS - 76 
Elizabeth & eamtam ER RRA SARA 77 


Elizabethtown & Florin Street Ry.—See Lan- 

caster County Ry. & Light Co 
Elmira Water. Licht & Railroad............ 41 
a RE ee 41 
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El Reno Interurban Ry .—See Oklahoma Ry... 9: 92 


Elwood Electric.—See Union Trac. of Indiana. 
Elyria Grafton & Southern.—See Cleveland : 
South Western & Columbus Ry_.._...___s : 0 
Elyria & Oberlin.—See Oleve.S. W.& Col... 30 
Denpee PASGR BY. ap ceccscccadsccaccce 99 
Empire State Railroad Oorporation._... __. 126 
Englewood Gas & Electric—See Gas & Elec- 
tric Co. of Bergen County......-..-....__. 7 
Ephrata & Adamstowo Ry.—See Lancaster 
Cee Ee. @ Se GOcrcecdsotoceccct< 62 
Ephrata & Lebanon Street Ry.........-.... 
Equitable Coke Co.—See Philadelphia 682222102 
Erie Cambridge Union & Co Fe 
Erie & Central Pennsylvania Ry. ........... : 
Erie County Traction Corp............-.... 19 
Erie Electric Motor Co.—See Buffalo & Lake 
ee Bees COncoccancdssumseseoentee 18 
Erie Rapid Transit Co.—See Buffalo & Lake 


ogy, OL aes ee ae 
Erie Traction Co.—Ses Northw. Penn. Ry _-_- 42 
trie Southern Ry 


Escanaba (Mich.) Traction Oo............- 49 
Reser & Beason Gas Os. -ccccccbécccososes 75 
TS EE ro 42 
ee ee er ee Ea Aa 26 


Evansville « East. Elec. Ry.—See Evansville 

a Vee SE. Gin cen contiobsse nae 
Evansville Electric Ry.—See Commenwealth 

i. kt . Se re eee 
Evansville Gas & Electric Co.—See Common- 

Galt Sere? Gea cwsoccssonheedsmoe 46 
Evans. Hend. & Owensboro—See Ev.&O.Ry. 42 
Evansv. Light Co.—See Commonw. Pow. Oorp. 46 
tvansvilie & Mt. Ver. tilec. Ry.—Seu Bvanos- 


ville & Ohio Rys. Co... 2... ee audean Ga 
Evansville & Ohio Valley Rv_._ -..- ...---- 42 
Evansville & Princeton Traction Oo.—See 


Commonwealth Power Oorp......-....... 
Evansville Public Service Oo.—See pear 
.. 8, ., £2 , ee eee 
Evansville & Southern Indiana Traction Co.— 

See Commonwealth Power OCorp........-- 46 
Evansvilie SuOuroso & Newourdu they. 
"“ ansv. Term. Ry.—See Evans. & Ohio Val. 
a ee ee er ee 
Everett Ry. & Electric.—See Puget Sound 
lk BS Rh ee eee 
Everett Ry. Lt. & Water Co.—see Puget Sound 


Pe i i 121 
txeter Hampton & Amesbury as Ee cactiiiiihin 
For Haven & Westville RR.—See Conn. Oo. 78 

airmont & Clarksburg Trac. Oo.—See Monon- 

gahela Valley Traction..............-.- 43 
Fairmont & Mannington Traction.—See 

Monongahela Valley Traction..........- 43 
fairmount Park & Haddington Pass. Ry.— 

See Hestonville Mantua & Fairmount... 10 
Fairmount Park Transit Oo. ......--..-.«-.-- 98 
Farmington Street yf: "i. “eee 78 
Fayetteviile (N. OC.) Light & Power Oo_..... * 
federal Light & Traction Oo... -..-- 84 
federal Street & Pleasant Vasley Ry__.......105 
Felicity & Bethel RR.—See Cin. Georgetown 

& Portsmouth. 


2 
ferries & Oliff House Ry. ——See Market St. ‘Ry. 119 
Mindlay Strest Ry.—See Toledo Bowling Green 


& Southern Traction_._..... sins aideiediaaitiaie 127 
REISS 43 
Fitchburg & Leominster Street Ry... .-...-- 43 
Flint Gas Co.—See Consumer Power Oo... . 47 
Fiushing & College Point Elec. Ry.—See N. Y 

5 7 OS eerie ear 64 
Fonda Johnstown & Gloversville RR.—See 

“Railroad and Industrial’’ Section— 


Fond du Lac St. Ry. & Light.—See Bastern 
Wisconsin Electric Oo........-....---«--<- 122 

Forest City Street Ry.—See Cleveland Ry... 29 

Fort Dodge Des Moines & Southern RR.—See 
‘Railway and Industrial’’ Section. 

Ft. George & Eleventh Ave. RR........-.-- 82 

fort Pitt Traction —See Consol. Trac. (Pitts.)- 105 

Fort Scott & Nev. Lt., Ht.,W.& ? .Oo 


Fort Smith Light & Traction Co __...---- 43 
Fort Wayne & Decatur Traction Oo_..-_---.-- 37 
fort Wayne Marion & Buffton Ty. Oo.— 
See Indiana Service Corp........-_--.-.-.-- 43 
fort Wayne & Northern Indiana Traction 
—See Indiana Service Oorp.......-...-.-- 4. 
fort Wayne & Northwestern Ry___.--_----- * 
aw Wayne Power Oo.—See (BERS Service 
Fort ge Traction ©Co.—See Indiana 
a ne eae ‘ 
Fort Wayne San Wert & Lima Traction Co__. 34 
fort Wayne & Wabash Valley Trae. Co. 
—See Indiana Service Corp.__.......---.- 43 
forty-Second St. & Grand St. Ferry RR-- 82 


Forty-Second S8t.Manhat. & St. Nich, Ave. Ry. 83 
Fostoria (0O.) & Fremont R _ 
fox River Valley Electric 
Tract... Light, Heat & Power Co FS SE 
framingham Southboro & Marlboro Street 
Ry .—See Boston & Worcester St. Ry_.-.. 
framingham Union Street Ry.—See Boston & 
Worcester Street Ry 14 
Frankford & } tee lh. G Phila. Oity Pass. Ry- 99 
frankford Tacony & Holmesbure Ry._.-_.--.- 0 
Franklin Water, Light & Power—See Inter- 
State Public Service___.____._._____.____- 
Frederick Gas & Electric Co.—See Potomac 
a as 52 
Frederick & Middletown RR.—See Potemac 
eae 52 
Frederick RR.—See Potomac Pub. Serv. Co. 52 


eh -- = 


14 


ms wees wih be Lt. Oo. —See lit. Nor. Ucti. 
Freeport Light & Power Oo.—-See Iil. 
fresno City Ry. er Fresno Traction Oo... 44 
fresno Interurban Ry_..._ .--- i. Fee . 
I Te aa ee ein natin 44 
fries Mfg. & Pow. Oo.—See So.Pub. Util. Co. 23 


front & 5th st. R cSes Sane. Tr. & Light 
EE EES APR 
Frostburg Eckhardt %% Oumberland Blee. Ry. 
—See Cumberland & Westernport Bl. Rv. 88 
Frostburg Illuminating & Mfg. Co.—See Po- 
tomac Public Service Co__.........---.-- 52 
fulton Klevated —see Bruvelyo Rapid frau... 15 


(paeorie Ry. & Pow. Co.—See Georgia Ry. 


Power Oo... ..-. nidieae 

pA a. Gas & El. Oo.—See In. “Pew. & 

Dt Pink. cp tnaanadwocdseennandbets 21 
talesburz & Kewanee Klecoric Ry... -- ee 

Galesburg & Western RR-_...-..-.-.--.------ . 70 
Galesburg Ry., Ltg. & Pow. Ce.—See IIl. 

Power & Light ED. soocuseceesouedeus a 
Gallipolis (O.) & Northern Trac. «entree * 
talveston Elec. Co. —See Galv.-Hous. £1. Co. 45 
Galveston-Houston Electric Co_......-.-..--- 45 


~ 
Jalveston-Houston Elec. Ry.—S3ee Galveston- 
Houston Elec. Co 45 
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Gardner Westminster & Fitchburg St. Ry.— 
See Northern Massachusetts Street Ry... 51 


. oe Gary 8t. Ry. Corp. 45 


nD 

Traction Co 
See Gary St. Ry. Corp. 

Gary Street Ry. Corp-. 


ary & 
Gas & Electric Co. of Bergen County 
Gas Light Co. of New Brunswick—See New 
Brunswick Light, Heat & Power 
Geary St. Park & Ocean RR 
weneva Seneca Falls & Auburn RR. Co., 
Georgetown & Lexington Traction Co.—See 
Kentucky Trac. & Term 
Georgetown Rowley & Ipswich—See Eastern 
Massachusetts Street Ry 
Georgetown & Tenallytown Ry.—See Wash. 
i At i neppiieganonnenagmawee baw 129 
Georgia-Carolina Invest. Oo.—See Augusta- 
Aiken Ry. & Elec. Corp 
Georgia-Carolina Power Co.—See 
Aiken Ry. & Elec. Corp 
Georgia Elec. Light Co.—See Ga. Ry. & Elec. 
Georgia Licht. Power & Railways 6 
Georgia Rallway & Electric Co 
Georgia Ry. & Power Co 
Germantown Passenger Ry 
Glendale & Montrose Ry 
Glens Falls Sandy Hill & Ft. Edward Street 
RR.—See Hudson Valley Ry 
Globe Street Ry.—See Eastern Massachusetts 
Street R 
Gloucester Essex & Beverly—See Eastern Mas- 
sachusetts Street Ry 
Gloucester & Rockport.—See Eastern Massa- 
chusetts Street Ry 12 
Gloucester Street Ry.—See Eastern Massa- 
chusetts Street Ry 
Goff’s Falis Litch. & Hud.—See Man. Trac. 
Light & Power 
Goldsboro (N. C.) Electric Ry. Co * 
Goshen South Bend & Chicago RR.—See Gary 
Street Ry. Corp 45 
Gough Street Ry.—See Market Street Ry____119 
Grafton & Upton RR.—See Milford & Urx- 
 ¢ iAP 68 
Grand Rapids Ed. Co.—See Consum.Pow.Co_ 47 
Grand Rapids Grand Haven & Muskegon Ry. 49 
Grand Rapids Holland & Chicago Ry.—See 
Michigan R 
Grand Rapids Holland & Lake Michigan Ry. 
—See Gr. Rapids Holland & Chicago Ry__. 47 
Grand Rapids-M uskegon Power Co.—See Con- 
summers’ Power ©Co___.....----.  tpinaitdnsiiiiadlein 47 
Grand Rapids Railway_.............___ ___- 45 
Grays Harbor Ry. & Light Co.—See Federal 
ht & Traction Co____._. sitchen iain ahetinste ini 
Green Bay Gas & Electric Co.—See Wisconsin 
Public Service Corp______ -- sa Stet entitatamiania 5 
Green Bay Trac. Co.—See Wisc. Pub. Ser.Corp.51 
Greene & Coates Sts., Philadelphia. Pass. Ry .100 
Greenfield Veerfield & Nortuampton St. Ry. 
—See Connecticut Valley Street Ky 
Greenfield & Turner's Faus sireet Ry.—See 
Connecticut Valley Street Ry 
Greenpoint & Lorimer St.—See Bklyn. Rapid 
Transit 
Greensboro Electric Co.---tiee North Carolina 
Public Service Co 


Public Utilities Co 

Greenville Spartanburg & Anderson Ry.—See 
Piedmont & Northern Ry 

Greenville (S. C.) Traction Co.—See Southern 
Public Utilities Co 

Greenwich & Schuylersville Electric RR.—See 
Hudson Valiey Ry 

Greenwich Tramway ©Co.—See Connect't Co_- 

Groton & Stonington St. Ry.—See Shore Line 
Electric Ry tin 

& Mississippi Coast Traction Co_ _-. 
Guthrie-Edmond Ry.—See Oklahoma Ry... 9 


Hackensack Gas & Electric Co.—See Gas 
& Electric Co. of Bergen County 
Hackensack Gas Light Co.—See Gas & Elec- 
tric Co. of Bergen County_______________. 
Hagerstown & Boonsbore Ry.—See Potomac 
blic Service Co 
Hagerstown & Frederick Ry.—See Potomac 
blic Service Co 
agerstows & Myersville Ry.—See Potomac 
ublic Service Co 
erstown & Northern Ry.—See Potomac 
blic Service Co 


Augusta- 





h Power Securities Co 3 
Hagerstown aay “wee Potomac Pub. Serv. Co. 52 
ax Electric Tramway.—See Nova Scotia 
Tramways & Power Co 133 
Hamburg Ry. Co.—See Buff. & L. Erie Trac_. 18 
Hamilton, Cat., Power, Light & Tr. Co.—See 
Dominion Power & Transmission Co 133 
ton Elec. Lt. & Pow. Co.—See Domin- 
ion Power & Transmition Co l 
Hamilton Grimsby & Beansville Ry.—See 
Dom. Pow & Trans Co 133 
Hamilton & Lindenwald Electric Trans.—See 
Oincinnati & Dayton Traction 34 
Hamilton 8t. Ry.—See Dom. Power & T. Co__133 
Hammond Whiting & East Chicago 25 
Hampton & ——e ! Field Ry .— 
News & Hamp. Ry 
— 


Newport 
-, Gas & Elec. Co 
ton Roads Trac. Co.—See Newp. News 
ampton Ry., Gas & Electric Co 
Hannibal Ry. & Electric Oo 
Hanover & McSherrytown Street Ry 53 
Sagretare Electric Service Co.—See United 
“ oe t ree Corporation 85 
arrisburg Lt., Ht. & Power—Se is 
Light & Power 5 Seg 
digg Ra - 
echanics lectric _— 
See Valley Railways Se. wad 
Harrisbu a En ee a at ar 53 
Hartford -Maaochester & Rockville Tramway. 
—See Connecticut Co 
Hartford & Springfield Street Ry___.._._____ 127 
Hartford Street Ry.—See Connecticut Co____ 78 
Harwood Electric Co.—See Lehigh Power 
Securities Corporation 3 
Hattiesb, Tr. Co.—See Meridian Lt. & Ry Co, 88 
Havana Electric Ry. (Cuba).—See H 
- og 3 OF ‘cont & ey 
avana Electric he t ower Co : 
Haverhill & ee Se. ae & Ry.—See New 
Ham re Electric Railways 53 
Hav 1 & Andover.—See Eastern Massa- 
chusetts Street Ry. Co 
Haverhill Georgetown & Danv.—See Eastern 
Massachusetts Street Ry. Co 


* See inside back cover. 
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Hawks Elec. Co.—See Inter-State Pub. Serv... 56 

Hazleton Steam Heating OCo.—See Lehigh 
Power Securities Corporation 

Helena Light & Railway Co 

Henderson Trac. 

Herkimer Mohawk Ilion & Frankf. Elec. Ry. 
—See New York State Railways 

Hestonville Mantua & Fairmount Pass. Ry._..100 

Hocking-Sunday Creek Traction ° 

Holyoke Street R é 

Honolulu Rapid Transit & Land Co__.....-.- 1: 

Hoosac Valley Street Railway .—See Berkshire 
Street Ry 

Hoosick Falls RR.—See Vermont Company -.. 

Hoosick Falls [lluminating Co.—See Twin 
States Gas & Electric Co 

Hoosick Falls Electric Co.—See Twin States 
Gas & Electric Co 

Hornell (N. Y.) Traction Co 

Hot Sorings St. Ry.—See Cent.Ark. Ry & Lt. 

Houghton County Gas & Coke Co.—See Michi- 
gan Gas & Electric Co 

Houghton County Gas & Electric—See Michi- 
gan Gas & Electric... ..-..7 oe ae 

Houghton County Street Ry. (Mich.).—See 
Houghton Savey | ,. fo yeas 54 

Houghton County Traction Co_.....-.----- | t 

Houston Elec. Co.—See Galyv.-Hous. Elec.Co. 45 

Houston Gas & Fuel Co BH 

Houston Lighting & Power Co. (1905).—See 
National Power & Light Co_._.....-.---- - 80 

Hudson County Gas Co 75 

Hudson River & Eastern Traction Co__._.... 92 

Hudson River Traction Co.—SeeN. J. & Hud- 
son River Ry. & F 

Hudson Vailey R 

Humboldt Transit Co.—See Eureka St. Ry_-_- 

Huntington & Charleston RR.—See Ohio 
Valley Electric Ry Co 

Huntington (L. 1.) Traction Co 


daho-Washington Light & Power Co.—See 
The Wash Water Power ©o Svstem __..124 
Illinois Cent. Trac. Co.—See Ill. Trac., Inc__- 
Itlinois Northern Utilities (o__.._-_ -_-_ eee: 
Illinois Power Co.—See Commonw. Pr. Corp. 46 
Illinois Power & Light Corp_............... 2 
llinois Traction Co 
Illinois Traction, Inc eo 
[ilinois Valley Gas & Electric.—see‘‘ Railway & 
Industria!'’ Section. 
eT wv Ry. Co.—See Chicago Ottawa 29 


Independence Neodesha & Topeka Ry 

Indiana Northern Traction Co.—See Union 
Traction ©o. of Indiana 

Indiana Columbus & Eastern Traction Co_._. 33 

Indiana Public Service—See Inter-State Public 
Service 

Indiana Rys. & Light (Kokomo) 61 

Indiana y.—See Chicago South Bend & 
Northern [Indiana Ry ] 

Indiana Service Corp 

indiana Union Traction Co.—See Union Trac. 
Oo. of Indiana 

Indianapolis Chicago & Meridian R 

Lodianapolis & Cincinnati Traction Co 

Indianapolis Coal Trac. Co.—See Terre Haute 
Ind. Eastern 

[Indianapolis Columbus&Southern Traction Co. 

Indianap. Crawfordsv & Danv. Elec Ry __-_- 

Indianapolis & Eastern Ry. Oo.—See Terre 
Haute Ind. & East Traction Co 

Indianapolis & Greenfield Rapid Transit—See 
Terre Haute Indianap. & Eastern Trac. Co 

Indianapolis & Louisville Trac. Ry.—See 
Inter-State Public Service Co__._.___-___. ‘ 

Indianapolis & Martinsville Rapid Transit Oo 

Indianapolis Newcastle & Eastern Trac. Co__- 

. Newcastle & Toledo El. Ry.—See 

Ind. Newc. & East. Trac. Co 

Indianapolis Northern Traction ©Oo.—See 
Union Traction Oo. of Ind 

Indianapolis & Northwestern Traction Co___. 

Ind. Shelbyville & Southeastern Traction Oo. 
—See Ind. & Cin. Traction Co 

Indianapolis & Southeastern Traction Oo.— 
See Ind. & Cin. Traction 

Indianapolis Street Ry 

Indianapolis Trac. & Term. Co.—See Indian- 
apolis Street Railwa 

Inland Empire RR. Co 23 

Interborough Rapid Transit Co.—See ‘‘Rall- 
way and Industrial’’ Section. 

Inter-Mountain Ry.—See Denver & Inter- 
Mountain RR 8 

Inter-Mountain Ry., Lt. & Pow. Co. (of Colo.) * 

International Railway 19 

Internat. Trac. Co.—See International R 

International Transit Co. (Sault Ste. Marie)... * 

Inter-State Consolidated Street Ry 12 


Inter-State Railways Co 101 

Inter-Urban Ry. (Des Moines)—See Des 
Moines & Central Iowa RR 

Interurban Ry. & Terminal 


& 
lowa & Illinois Ry. Lo-~ see Tri-City ay s4-S 


lowa Railway & Light 

towa Southern Ucilities Co 

[ronw Bessemer Ry. & Lt 

Irwin-Herminie Traction Co 

Ithaca Street Ry.—See Ithaca Trac. Corp__-- 

Ithaca Traction Corp 5 

gackson Consolidated Traction Co —See 

Mich. United Rys 

Jackson & Battle Creek Traction Co.—See 
Michigan United Rys 

Jackson Gas Co.—See Consumers Power Co. 

Jackson (Miss.) Lt. & Trac. Co.—See Jackson 
Public Service Co... ~~ -— << --ecuceccccce 5 

Jackson miss.) Public Service Co 

Jackson (Tenn.) Ry. & Light Co 

vaqecn ville (Fla.) Elec. Co. 


0 
Jacksonville Gas, Light & Ooke Oo.—See 
Illinois Power & Light Corporation 
Jacksonville Ry. & Lt. Co.—See Ill. Power 


(Fla.) Traction Co 
Jamaica & Brooklyn RR.—See B. R. T 
Jamestown Street Ry 7 
Jamestown Westfield & Northwestern RR_... * 
Janesville (Wis.) TractionCo.—See Union Ry.. 
Gas & Electric 
Jardin Botanico Tramway—See Brazilian Trac 
Light & Power Co 
Jefferson City Light, Heat & Power 


22 
Jefferson Division—See Pennsylvania & Ohio 
wa Traction Co 





Page. 
Jefferson & Lake Pontchartrain Ry. Co.—See 
New Orleans Public Servi 
Jersey Central Traction Oo 
Jersey City & Bergen RR.—See Oona. 
Jersey City Harrison & Kearney Ry. Co.— 
See Consolidated Traction of New —_ 
Jersey City Hob. & Pat.—See Pub. Serv. Ry... 
Johnstown poe. SY owe Johnstown Trac... 58 
Johnstown Traction Co...-.---------------=- 
Joliet RR.—See Chicago & Joliet Electric Ry. 
Joliet & Eastern Traction 
Joplin & Pittsburg Ry. Co 


anawha Traction & Electric Co 93 
vale Traction Co.—See Charleston 3 
Interurban RR 2 

Kankakee Electric Ry 
Kankakee Urbana Traction Co 
Kansas City, Clay County & St. Joseph..--.-- 59 
Kansas City Elev. Ry.—See K. C. Rys 58 
Kansas City Kaw Valley & Western Ry 3! 
Kansas City Leavenworth & Western Ry---- 59 
Kansas City Light & Power Co.—See Kansas 
City Power & Light Co..-..-.------------ 59 
Kansas City ated Light Co 59 
Kansas City Power Securities. _.--.--.---- : 
Kansas City Outer Belt & Elec. Ry.—See 
meray > ep Section. 
Kansas Oity Railways Co 
Kansas City & Westport Belt Ry.—-See Kan. , 
CHET BPG cccncccccagececescoes errr ttt. 5 
Kansas City-Western Ry.—See Kansas City 
Leavenworth & Western Ry 59 
Kansas Electric Power Co._..--.-..---------- 62 
Kansas Electric Utilities Co.—See Kansas 
Electric Power C 62 
Keene (N.H.) Biectric Ry.....<-<-s--+-=«-=- 
Kennebunk El. Lt.—See Cumberland County 
Pewee & Ages. ..noccndseoocedeeeerasse+gse 109 
Kenosha Elec. Ry.—See Wisc. Gas & Elec. Co. 69 
Kentucky Securities Corporation 3 
Kentucky Traction & Terminal Co 
Keokuk (Iowa) Electric Co 60 
Keokuk Elec. Ry. & Pow.—See Keokuk El. Co 60 
Keystone Utilities Co............--------- 121 
n e y 
Tiege Co. Elevated—See N. Y. Consol. RR... 17 
Kings Co. Traction—See Nassau Electric_... 15 
Kingston City RR.—See Kingston Cons. RR. 60 
Kingston Consolidated RR 60 
Kittanning & Ford City—See West Penn Rys.107 
Knox County Electric Co 115 
Knoxville Power & Light Co 
Knoxville Traction—See Knox. Power & Lt. 
——2 Se 
Kokomo Marion & Western Traction Co.—See 
Indiana Rys. & Light 61 
Kutztown Fleetwood 
Allentown & Reading 


[ ackawanna Vall. Trac.—See Scranton Ry... 96 
acka. & Wyo. Vall. Rap. Tr. © See 
Scranton Wilkes-Barre Trac 1 
Lacombe & Blindman Valley Electrie Ry-.-..- 
Laconia Street Ry ' 
Lacrosse City Ry.—See Wisc. Ry. Lt. & Pr_- 61 
Lafayette & Logansport Traction.—See Indi- 
ana Service Corp 43 
Lafayette Street Ry.—See Indiana Ser- _ 
vice Corp 43 
Lake Charles Ry. Light & Water Works 62 
Lake Erie Bowling Green & Napoleon Elec.Ry. * 
Lake Erie & Northern Ry * 
Lake Erie Trac. Co.—See Buff. & L Erie .Trac 18 
Lake Erie & Youngstown * 
Lake Roland Elevated—See United Rys. & 
Electric Co. of Baltimore & 
cake Shore Electric (Cleveland) 31 
Lakeside Ry. ta& —See 
Schuylkill T 46 
uake Street Elevated RR.—See Chicago & 
Oak Park Elevated Ry 27 
— view. L. & Impt. Co.—See Canton-Akron 


Lancaster County Ry. & Lt. Co 
Lancaster & East. Ry.—See Lanc. Oe. Ry. ‘ 
Lancaster Mechani pure Rasta Holiand— 


vancaster & R 
ter Co. Ry. & Lt 
Lancaster & Sout 


Lancaster & York 

Lansing & Jackson Ry.—See Mich. Un. Rys-. 

La Porte & Mich. City Ry.—See Chic. 8. B 
& Nor.Ind. R 1 

Las Vegas Transit Ca.—See Fed. Lt & Tr__. 84 

Laurel Electric Power & Light Ce.—See Laurel 
Light & Ry. Co 62 

Laurel Light & Railway Co 62 

Lawrence & Reading.—See Eastern 
chusetts Street Ry. Co 

CLeav. Lt., Ht. & Power Co.—See United Gas 
& Electric OC 

Lebanon Htg. Co.—See Inter-State Public 
Service Co 

Lebanon Valley St. Ry 

Lehigh Navigation Electric Co.—See Lehigh 
Power Securities Corporation 

Lehigh Power Securities Corporation 

Lehigh Traction 

Lehigh Val. Trac.—See Lehigh Val. Tran. Co. 

Lehigh Valley Lt. & Pow. Co.—See Lehigh 
Power Securities Corp 

Lehigh Valley Transit‘ o 

Leominster & Clinton St. Ry.—See New Eng. 
Invest. & Sec. Co 

Leominster Shirley & Ayer St. Ry.—See Fitch- 
burg & Leominster Street R 

P-- as Milton & Watsontown Pass. Ry__. 68 

Lewiston & anbure Bec. Lt. Co.—See An 

ectric (0 

Lewiston edo & WwW 
Androscoggin & Kennebec Ry 

Lewiston Brunswick & Bath St. 
An & Kennebec Ry 

TLewiston-Clarkston Transit Co 

Lewiston Connecting Bridge—See Int. Ry... 19 

Uswiston & Youngstown Frontier Ky_.__.--_- 

Lewistown & Keedaville Electric Ry 

Lexington Avenue & Pavonia Ferry Ry.— 
See New York Rys 
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Lexington & Boston St. Ry.—See Middlesex 
& Boston Street Ry 


Oo. 
n & Interurban Rys.—See Kentucky 
Securities Corporation 
Ry. et mg) —gueneaemnaed Trac. & Term. 


uicking River Br. Co.—See Cin. New. & Cov. 

uima Electric he & Light 

Lima Findlay & siedo-—ties Western Ohio Ry 

Lima-Honeoye Electric Light & RR 

Lima-Honeoye Falls Light & RR 

Lima & Toledo Trac. Co.—See Ohio Elec. Ry. 

Lincoln (Ill.) Ry. & Lt. Co 

Lincoin (Neb.) Traction 63 

Lindell Ry.—See United Rys.Co. of St. Louis116 | 

Linglestown & Biue Mto.—See Harrisburg kK ys. 53 | 

Little Falls (N. Y.) & Johnstown RR : 

Little Rock Ry. & Elec. Co.—See Arkansas 
Central Power Co 

Lockport Gas & Electric.—See United Gas & 
Electric Co 

Lockport Light, Heat & Power.—See United 
Gas & Electric Co 





118 
senihean & South Street Passenger Ry .— 
See Frankford & Southwark Phila. City 
Passenger Railway 9 
Midland & Frostburg Ry.—See 
& Westernport 
Erie Ry. & Transportation. .-1 33 
& Port Stanley < 
t+ > Crs 133 
Consol. Electrical Cos 
Electric Ry.—See Long Island 
Elec. Cos 
Long Island Trac.—See Brooklyn Rap. Tran. 15 
Lookout Mtn. Ry.—See Chatt. Ry. & Lt. Co. 71 
Lorain & Cleve. RR.—See Lake Shore Elec... 3 
Lorain 8t. RR.—See Lake Shore Elec. Ry___. 3 
Loramie & Minster Electric RR 
Los Angeles Hermosa Beach & Redondo—See 
Pacific Electric Ry 
Los Angeles Pacific Co.—See Pac. Elec. Ry__- 6: 
Los Angeles Pac. RR.—See Pac. Elec. Ry__.. 65 
es Ange Ry .—See Los Angeles Ry. Corp... 65 
ngeles & Pasadena Elec. Ry.—See Pa- 
lectric Ry 
JLos —y a -- Ry. Co 
Los Angeles & Redon 


Ry 
Los aaaion & San Diego Beach Ry 
Los Angeles Trac.—See Los Ang. Ry. Corp... 65 
Louisvi dl & Interurban Ry.—See Louisville 66 


Rallw 

Leniete. & Nor. Ry. & Ltg. 
State Public Service Co 

Louisville Railway Company 

Louisville & Southern Indiana Trac. Corp.— 
See Inter-State Public S:rvice Co 

Lowell & Fitchburg Street Ry____. 

Lowell Lawrence & MHaver.—See Eastern 
Massachusetts Street Ry. Co 

Low Fare Ry. —See C leveland Ry 

Lynchburg Gas © See Lynchburg Trac. & 
Light Co___-_. 

re & Roaneke—See American Elec. 
Oo 


Cons. 


5 
65 


Co.—See Inter- 


erie ene eiemmaelannmedinia 94 | 


Lynchburg Trac. & Light 

Lynchburg Water a Co.—See Lynchburg 
Traction & Light © 

Lynn & Boston RR. yoni Eastern Massa- 
chusetts Street Ry. Co 


Mace Electric Light & Ry.—See Macon 
RE RR RS a ere 65 


66 

Macon Railway & Licht Co 66 
Madison County Light & Power Co.—See III. 

Power & Light Corp 
Madison (Wis.) Raliways ey y 
Mahoning & Shenango . & Light 2 

map).—See Republic ey. & Light 
Mahoning Val. 8S. E.—See ee TE 

Electric Co 85 
Manchester & arey St. Ry.—See Man. Trac. 


Light & Pow 
Ry.—See Manch. 


Manchester & se St. 
Trac., Light & Power Co 
Manchester Traction. Light & Power ©Oo__.. 67 
Manhattan Bridge (N. Y.) 3-Cent Line 18 
fanhattan City (Kan.) & Interurban Ry-_ ~~ ° 
fanhattan & , a Traction Corporation.. 65 
Manhattan Ry.—See ‘‘Ry. & Ind. Section.’’ _ 
Manila Electric Co 134 
ERE eam 134 
Manila Electric RR. & Lighting Corp.—See 
I FPA LEP LIT D 134 
I 134 











y 
Marion Bluffton & East. 
Marion & Bluffton Traction Co... 
Marion & Bluffton Traction Co 
Marion City Ry.—See Un. Tr. of Ind 5 
Marion Ra auf Light & Power Co.—See Col- 
umbus, Delaware & Marion Eiec. Co 34 
Marion (O.) & Suburban Ry- * 
Market Street Cable Ry. —See Market St. Ry.119 
Market St. El| Pass. Ry.—See Philadelphia 
Rapid Transit 98 
Market Street Ry ll 
Marlboro & Westboro Perens Ry.—See New 
oe: Invest. & Sec. 
arquette County jes & Electric Co.—See 
ro eel Gas & Electric 
Marquette County Electric Railway Co 
Marseilles Water & Light Co.—lIll. Power & 
Light Corp- -- 
Marshalitown (lowa) Lt., 
lowa Ry. & Light Co 
Martinez & Concord Interurban Ry 
Maryland Electric Rys 
Mason City & Clear 
Massachusetts C onsolidated Ry 
Massachusetts Elec. Compoams —See Eastern 
Massachusetts Street Ry. 
Mass. Northeastern St. Ry 
Mass. North. Rys.—See Bey Consolidated _ 
Massillon Elec.& Gas Co.—See Citie: Serv C O. 
Mattoon City Ry. Co.—See Cent. II!. P.8.Co 
Mauch Chunk & Lehighton Transit Co 
McGavock & Mt. Vernon Horse R}’.—See 
Nashville Ry. & Light 
Meadville & , onneaut Lake Traction. 
North Western Pennsylvania Ry 
Meadville os. ) Trac. ee morte . Penn.Ry 
Medfield edway Street Ry....-..<.---. 
Media Glen Riddle & Rockdale.—See United 
Power & Transportation 
Memphis Street Ry 


* See inside back cover. 
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Pago 
Mercer Co. Traction.—See Trenton Street Ry. 128 
Merchants Electric Light Co.—See New Or- 
leans Public Servi 
Meriden Horse KK.—See Connecticut Co_... 
Meriden Middletown & Guilford Electric Ry- 
Meriden Southington & Compounce Tramway 
—See Connecticut Co 


5 | Meridian Light & Railway Oo 


Mesaba Railway 


128 
3, Metrop. Crosstown RR.—See New York Rys. 81 


Metropolitan RR.—See Wash. Ry. & Elec___129 
_ Metropolitan St. Ry. (N. Y.).—See N.Y.Rys. 81 


3 Metropolitan West Side Elev. Ry. beneath: 27 


Mexican Light & Power, Ltd 


Mexico Santa Fe & Perry Traction 
Mexico Tramways Oo 
Miami (Fla.) Traction Co 


| Miamisburg & Germantown.—See Oin. & Day. 34 
|_Michigan City Traction Co.—See mean? 


South Bend & Northern Indiana 


| Elevated R 


86 





96 | _ Monongahela Lt. 





o- 





Stichinan Railroad 

Michigan Railway—See Michigan Railroad... 47 

Michigan Traction—See Mich. United Rys... 47 

Michigan United Rys. 

Middieb. Wareham & Buzzard's Bay St. Ry.— 
See New Bedford & _— Street Ry 

Mid-Crosstown Railway © 

Middlesex & Boston St. Ry 

Middlesex Electric Light x Power Co r 

Middlesex & Somerset Traction.—See Public 
Service Ry 

Middletown " theae ) St. Ry.—See Conn. Co.. 78 

Middle West Util Co ont = 4 “Ry. and Ind." Sect. 

Milford Attleboro & Woonsocket St. Ry. 
New England Invest. & Sec. Co 

Milford Holliston & Framingham St. Ry.—See 
Milford & Uxbridge Street R 

Milford & Uxbridge Street Ry 

Miller's River Street Ry 5 

Millvale Etna & Sharpsburg Street Ry.—See 
Allegheny Traction 

Millvitle Traction. 

Milwaukee Electric Railway & Light_____- i 

Milwaukee Fox River Valley R 
Eastern Wisc. Elec. Co 

Milwaukee Light, Heat & Traction—See Mil- 
waukee Elec. Ry. & L 

Milwaukee Northern Ry 

Milwaukee St. Ry. =i Milw. Elec. Ry.& Lt. 68 

Milwaukee Western Electric Ry 

Minneapolis Anoka & Cayuna gg RR.... : 

Minneapolis Northfield & Souther 

Minneapolis Street & St. Paul City Badoar. — 
See Twin City Rapid Transit #9 

Minneapolis & St. P. Sub. —See i « 

Minneapolis St. R 

Minnesota Centra 

Mississippi Valley | Ae & Power Co 

Missouri & Kansas Interurban Ry 

Missouri Electric RR 


Mobile Street RR.-—See Mohile Light & RR. 
Mohawk Valley (o.—See N VY. State Rys_._114 


7 '_ Monmouth County Electric Co 
| Monocacy Valley Ry.—See Potomac Public 


Service Co 
Monongahela Street Railway . 
& Pow.—See Duquesne 
Light Co. 1 


Monongahela Power & Ry. Co.—See Monon- 
gahela West Penn Public Service____.____- 43 

Monongahela Valley Traction Co See M 
nongahela West Penn Public Service 

Monongahela West Penn Public Service Co_-_- 43 

Muateresy & Pacific Grove Ky.—See Coast 
Valley Gas & Electric Co 11‘ 

Monterey (Mex.) Railway, Light & Power... * 

Montgomery Co. Pass. Ry.—See Schuyl. V. Tr 113 

Montgomery Light & Svoation Co 70 

Montgomery Street Ry.—See Montgomery _ 
(Ala.) Light & Traction Co 

Montgomery (Ala.) Traction Co.—See Mont- 
gomery Light & Traction Co 

Montgomery Transit 

Montoursville = R 

Montpelier & Barre Light b 

Montreal Public Service ——y al ait 134 

Montreal Street Ry.—See ont Tramways._.134 

Montreal Tramways Co......._.......-....- 134 

Montreal Tramways & Power Co 13 

Montville St. Ry.—See Shore Line Elec. Ry_. 90 

Moose Jaw (Sask. ) Electric Ry * 

Morgantown (Va ‘ Interurban Ry 

Morgantown & Wheeling Ry 

Morningside Electric Street Ry 

Morris County Traction Co 

Morris RR.—See Morris County Trac. Oo_... 70 

Morristown Gas Light Co i! 

Mountain Lake Electric RR 

Mt Hood Ry & Power.—See Portland Ry., 
Light & Power Co 

Mt. Oliver Incline Plane Ry.—See P. & B. 
Traction System 

Mt. Washington Street Ry 

Mt. Vernon (0O.) Elec. St. Ry. * 

Mousam River RR. ye York Utilities o._. 59 

Muocie Hartford & Ft. Wayne Traction Co.— 
See Union Traction Co. of Indiana 

Muncie & Portland Traction Oo 

Muncie & Union City Trac. Co.—See Union 
Traction Co. of Indiana 

Municipal Service Co 

Muscatine & lowa Cit 

Muskegon Traction & 

Muskogee Electric Traction Oo. 7 

dMyersville & Catoctin Ry.—See Potomac 
Public Service Ce 


fate: Street R 
shville & deat 
& Light C 
Nashville Railway & Light Co 
Nashville St. Ry.—See Nashv. Ry. & Lt. Co- 
Nashville Traction 
I: I 
Natchez Electric St. Ry. & Power Co.—See 
Southern Ry. & Light 
Natick & Cochituate Street Ry.—See Middle- 
sex & Boston Street Ry _- 
National Gas Elec. Lt. & Pow.—See Amer- 
ican Blectric Power C0. .~<<<occcoceceeeeec 94 
National Power & Li R0) 
National Properties 
tric Power Co 
Mepsune Klec. Oo.—See Atl. Coast Elec. Ry 
NS TELLS ALLL EL OME A 
Neversink Mountain Ry.—See Reading Tran- 
sit & Light Co 112 
New Albany St..Ry.—Inter-State Public Ser- 
vice Co 56 





_— = 
— 


P 
New Albany Water Works—See Inter-State 
a Fk 8 ee ene 
Newark Consolidated Gas Co-_-____ 75 
Newark Gas Co.—See Newark OonsolidatedGas 75 
Newark & Marion Ry. (New York) 
Newark Pass. Ry.—See Consol. Trac. Oo__ 
Newark Plank Road.—See Cons.Trac. of N.3 
New Bedford & Onset Street Ry 
New Bedford Middleb & Brotktoa .—See 
Eastern Massachusetts St. Ry. Co 2 
New Krunswick Light, Heat & Power Oo... 76 
New Brunswick Power 
Newburg Electric Ry .—See Orange Oo. Trac 89 
Newburg & Orange Lake RR.—See Orange 
County Traction 
New Castle Electric Co.—See Pennsyivania- 
Ohio og ey Oo 
New Casile Lt., Ht. & Power —See Inter-State 
Public Service Co 
New Castle Trac.—See Penn.-Ohio Elec. Oo... &5 
New England Investment & Security Oo_.....124 
New Hampshire Electric Railways 


53 
New Haven & Oentr. St. Ry.——See Conn. Co-_ ch 


New Haven Street Ry.—See Conn. Oo 
New Holland Blue Bali & Terre Hill 8t. Ry.— 

See Lancaster Oo. Ry. & Lt. Co 6 
New Jersey & Hudson River Ry. & Ferry .-.. 77 
New Jersey & Pennsylvania Traction ot 
New Jersey Traction—See Oon. Trac. Sys.__- 75 
New London & Kast Lyme St. Ry.—See Sho 

Line Electric Ry 90 
New London | Hew A Rv.—See Connecticut Co. 78 
New Orleans & Carrollton RR. Light & Power 

Co.—See ie! oe Public Service 
New Orleans R.—See New Orleans 

Public as 
New Orleans City & Lake RR.—See New Or- 

leans Public Service 
New Orleans Gas Light Co.—See New Orleans 

Public Service 


New Mlecas 7 Public Service Inc 
New Orleans Trac. Oo.—See New Orleans 
Public Service 
Newport & Dayton Street Ry.—See Oincin- 
nati = upert & Covington 
Newport Electric Corp 13 
Newport [ilum.—See Newport Electric Corp. 13 
Newport St. Be .—See Newport Electric Corp. 13 
Newport all River Street Ry.—See 
a4 ell Electric Corp 
Regpere News & Hampton Ry.. Gas & Elec. 


Newport News & Old Point Ry. & Elec.—See 
Newport News & Hamp. Ry. Gas & Elec.Oo. 53 

Newport & Providence yO 

Newtown Ry.—See N. Y. & Queens Co. Ry... 64 

New Williamsburg & Flatbush RR.—See 
po by Rapid Transit 

New York City Interborough Ry. Co 

New York Consolidated RR 

New York & Hariem RR 

New York & Long Isk ~y Traction—See Long 
Island Cons. Elec. Co 

New York Municipal Ry Oorp 

N. ¢@. N. H. & Hartford Ry. Rarace lines) 78 

New York & North Jersey Kapid | ransit. -. .. 

New York & North Shore Tract on = vali) -115 

New York & Queens County (L. = 

New York & Port Chester Ry.—See New: ork 
Westchester & Bost >a 

New York Railways (‘company 

New York State Rallwa A 

New York & Stamford 

New York Westchester & fet Ry 

N.Y. Westchester & Conn. Trac. © * 

Niagara & Erie Power—See Buff. ® ae E.Tr. 18 

Niagara Falls Park & River—See Int. Ry_.. 19 

Niagara Falls & Suspension Bridge Ry.—See 
International Ry 

Niagara Falls Whirlpool & Northern Ry.—See 
International Ry 

Niagara conme ne. (Electric) 

Niagara St. Catherines & Toronto Ry 

Nichols Electric Light & Power_........ — 

Ninth Avenue RR 


~<—<—-e «a <=“ «@ 


. Co 
Norfolk” & = eenaan Trac. 
Ry. & Power Co 
Norfolk (Va) Ny & Light 114 
Norfolk Street RR.—See Norf. Ry. & Lt. Co_114 
~~ saat RR.—See Eastern Mass. St 


1 
Senta Trans. Oo —See Leh. V. Trans.Co. 3 
Northampton Street Ry 
Northampton & Amherst St. Ry.—See OCon- 

necticut Valley St. Ry 
Nertpompten Easton Hd Washington Traction 

—See Northampton Transit Co 
North: impton Traction Co. ‘EKaston, Pa.)—See 

Northampton Transit Co 
Northampton Transit Co 
North Branch Transit Co 


North 
Service Ry 

North Ae Light, Heat & Power Co.—See 
United Electric Co. of New Jersey 

North Jersey St. Ry.—See Public Sarvios Ry. 

North River Ry.—See Hudson Valley Ry_._. 

Northern Oambria Ry 

Northern Central Gas Co.—See Lehigh Power 
Securities Corporation 

wermnere Electric Street Ry. (Scranton) .—See 

anton & © thee elle Ry 

soe Illinois Light & Trac. Co.—See Ill. 
I a i 

Northern Indiana Ry.—See Chicago South 
Bend & Northern Indiana Ry 

Northern Indiana Utilities—See Inter-State 
Public Service Co 

Northern Massachusetts Street Ry- 

Northern Ohto Electric Corporation 

Northern Ohio Trac. & Light Co 

Northern Ohio Traction—See Northern Ohio 
Traction & Light Co 

Northern States Power Co. —Varge & Moor- 
head Division__. 

Northern Texas Electric Co. 

Northern Texas Trac.—See Nor. Texas Elec... 44 

Northumberland County Gas & Elec. Co.— 
Lehigh Power Securities Co 

Northumberland County Rys 

Northwestern Electric Serv. Co. of Penna.... 42 

Northwestern Elevated (Chicago) 

Northwestern Ohio Ry. & Power Oo...... roe 

Northwestern Pennsy R 


Hu 
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Norton Taunton & Attleboro Street Ry 
Norwalk Gas & Electric Co.—See Cleveland & 


Sou 
Norwich St. Ry.—See Conn. Co 
Norwich & aeaey Traction Co.—See Shore 
Line atte +! 
Norwood Oanton 
Nova Tramways & Power Oo...---153 
Nueces Ry. (Texas) 


dale & McDonald 8t. Ry.—See West 
Penn Rys 
Oakland Antioch & Eastern RR.—See San 
Francisco Sacramento RR 91 
Oakland & Antioch—See San Fr.-Sacra. RR_. 91 
Oakland Railways—See San Fran. Oakland 
Terminal Rys. 
Oakland San ndro & Haywards Electric 
See San Fran.-Oakland Terminal R 
. Co.—See San Fran.-O 
OCons.—See San Fran.-Oak. 


30 


Pa Btrest Ry 
Onilo Electric Railway 33 
Ohio Central Traction —fee Cleveland South- 
western & Columbus Ry 30 
Ohio River Electric Railway & Power 
Ohio Service Co 
Ohio Traction Co 
Ohio ALF Electric Ry 97 
Oklaho ectric Term. Co.—BSee Okla. Ry. 92 
Oklahoma Raltlwa 92 
Oklahoma Union 
Old Colony 8t.Ry.—See Kast.Mass.8t.Ry.Co. 
Olean Bradford & Salamanca Rv 
Olean Rock City & Bradford Ry.—See Olean 
Bradford & Salamanca Ry 
Olean Street Ry .—See Stous Bradford & Sala- 
manca Ry 
Oley Vailey Ky.—See Reading Tr. & Lt. Oo--112 
Omaha & bounce Bluffs Ky. & Bridge... - 
Omaha & Council Bluffs Street Rv 
Omaha Council Bluffs & Suburban Ry.—See 
Omaha & Council Bluffs Ry. & Bridge Co. 
Omaha & Lincoin Ry. & Light Co 
Omaha Lincoln & Beatrice Railway Co 
Omnibus Cable Ry.—See Market St. Ry 
Oneida Railway Co.—See N. Y. State Kys._-_11- 
Oneonta & Mohawk Val. RR.—See Southern 
N. Y. Power & Railway Co_.........--.-- 35 
Ontario & San Antonio Heights.—See Pacific 
Electric Ry t 
Ontario Light & Trac.—Svee N. Y. State Rys_. 114 
Orange County Traction Co_.........------ 89 
Orange & Passaic Valley Ry 
Oregon Electric R 
Orteans-K enner —_ 
Orleans RR.—#ee N ew Orleans Pub. ‘Ser., -Inc_ 80 
Orouv W aver Co.—Svee bausor Ky & Klec. Ou. 9 
Oskaloosa Trac. & Light Co —See Des Moines 
& Central Iowa Electric Co 22 
Ottawa (Canada) Electric Railway 
Ottawa Traction Co., Ltd 
Ottumwa Rallway & aes amare tamper 
Ottumwa Traction & Light Co.—See Ottumwa 
Railway & Light Co 
Owensboro City KR 
Oxford Electric Co 


pacific Coast Power OCo.—See Puget Sound 
Power & Lt. Co 121 
Pacific Electric Ry 
Pacific Gas & Electric Co.—See ‘“‘Railway & 

Industrial’’ Section 

acific Traction Oo.—See Puget Sound 

Pow. & Lt. Co 
Paducah Street Ry.—See Pad. Elec. Co 
Paducah City Ry. Co.—See Paducah Elec. Co. 
CE EEE IE 93 
Pan Handle Trac. Co.—See West Penn Rys-._107 
Parkersburg Marietta & ppoeraraae Ry .—See 

Kanawha Traction & Electric Co 

Parkersburg (W.Va.) & Ohio Valles Elec. Ry... 
Park & Ocean RR.—See Market St. Ry 
Park. Pt. Trac. Co.—See Dul.-Sup. Trac 40 
Parr Shoals Power ©Co.—See Columbia R 

Gas & Electric Co 
Pasadena & Mt. Lowe Ry.—See Pac. El. Ry_. 65 
Passaic & Newark El Tr.—See Cons. Trac. Co 76 
regente Li pene Co.—See Paterson & Passali 
Passaic Gas Li ht Co.—See Paterson & Pas- 

saic Gas & E + Co 





Paterson & State Line Traction Co 

Pawtucket St. Ry.—See United Elec. Rys__--.111 

Peekskill eye & pamroed 9: 

Pelham Par 

Pelham Park ba, 

Peninsular Railway 12 

Pennsylvania Ltg. Oo.—See Lehigh Power 
Securities Corp 

Pennsylvania Light & Power 

Pennsylvania Lt., Ht. & 
Penn. Lt. & Power Co 

Penn Motor Co.—See Easton Cons. Elec. Co. 

Pennsylvania & Mahoning Valley Traction Co. 
See Pennsylvania-Ohio Elec. Co 

Pennsylvania-New yorsey Ry. Co 

Pennsylvania-Ohlo Elec. Co 

Pennsylvania-Ohio Pees & Lt_. R5 

Penn. St. Pass. Ry.—See Citizens Traction ..106 

Pennsylvania Utilities Oo.—See “Railway and 
Industrial’’ Section 

Pennsylvania & Ohio Ry.—See Penn. & 
Ohio Traction Co 

Pennsylvania & Ohio Trac. Co 

Pennsylvania Power & Lt.—See Lehigh Power 
Securities Corp 

Penn Street Passenger Ry. (Pittsburgh) .—See 
Citizens’ Traction 

Penn Yan & Lake Shore Railway 

Pensacola Electric Terminal Ry.—See Pensa- 
cola Electric Co 

Pensacola Electric Co 

i mmm 

Peopie’s Gas & Electric Co. (Burlington) .—See 
United Utilities Corp 

People’s Gas & Electric Co. (Mason City).— 








See United Light & Railwayy Co........-. 49 


* See inside back oover. 


_ People’s Street R 
See 





92 : 
-*Pittsburzch & Allegheny Valley Traction Co.— 
22 


y 
| em SS County Ry.—See Choctaw Power 
| Pittsburgh ates & Mansfield Street Ry.— 


93 | Pittsburgh Sdelcammart 2 Greensburg Ry.— 





5 Port Jervis T 
Paterson Railway .—-See Public Service Ry_ - A 





90 Porto Rico Rys. Co., L 


Portsmouth 


| Portsmouth (Ohio) Street RR. & Light Co_- 
Potomac Elec. Power Co.—See Wash.Ry. & 
'Potomac Public Service Co 


* Poughkeepsie & ha te 


7’ Power Transit & Light (California)—See San Me 


Page. 
Elec. & Htg.—See Inter-State 
Public Service Co 5 
People’s Incandescent Light Co.—See Craw- 
ford County Ry. Co 42 
People’s Passenger Railway _............-.--- 100 
People’s RR.—See New York State Rallways- 114 
People’s Ry. (Dayton, O.) 
People’s Ry., W imington, De:r.—See Wilm. 
& Phila. Traction Co.._........-....-.-. 97 
People’s Street Ry.—See Scranton Ry 
(West Newbury. has. a 
Eastern assachusetts Street Ry. Co. 12 
People’s Traction (Philadelphia, Pa.)......-.. 100 
People’s Tramway Co.—See Connecticut _-: 78 
Peoria Rloomington & Champaign Trac. O 
See Illinois Traction, Inc 
Peoria Gas & Electric Co.—See Common- 
wealth Power Corp 
Peoria Light Co.—See Commonw. Pow. Corp. 46 
Peoria Lincoln & Springfield Ry.—See Lilinois 
Traction, Inc 21 
Peoria Ry. Co.—See Ill. Power & Lt. Corp... 21 
Peoria Ky. Term. Co.—See Ky. & ind. sec. 
Perry Street Passenger Ry.—See Federal 
Street & Pleasant Valley Ry 105 
Petaluma & Santa Rosa RR 
Philadelphia Bristol & Trenton Passenger Ry. 
—Sve Trenton Bristol & Phila. Street By -. 104 
bn Passenger Ry 100 
(Pittsburgh. Pa.)....-<«-<«-- 102 
- Darby Ry 
phia & Rochen Transit Co 
Philadelphi a & Easton Electric Co.—See Phila- 
delphia & Easton Transit Co 40 
Be ne ee & Gray's ferry Passenger Ry. .100 
hia & Garrettford St. Ry. Co.—See 
Cen am hia & West Chester Traction 98 
Philadelphia & Lehigh Valley Traction.—See 
Lehigh Valley Transit Co 
Philadelphia Railways Co 
Philadelphia Rapid Transit Co 
Philadelphia Traction 
Philadelphia & West Chester BEOGMOR .cccces 9 
Philadelphia & Western Ry 102 
Philadelphia & Willow Oreve Street Railway - 100 
Phoenixville Valley Forge & Strafford El. Ry- 
Piedmont & Northern Railway...........-- 23 
Piedmont Railway & Electric Co 
Pine Bluff (Ark.) Co 10 
Pitcairn & Wilmerding Street Ry .—Bee Mon- 
ongahela Street Ry 1 
aiapter my Allegheny & Manchester Traction. 
—See United lraction System 


Peoples’ Gas, 


See West Penn Rail 07 
Pitts. & Beaver Lt.Co.—See Duquesne Light Col06 
Pittsburgh & Beaver Street R 106 
Pittsburgh & Birmingham Passenger Ry .—See 

Pittsburgh & Birmingham Traction 


Pittsburgh & Birmingham Traction 105 
Pittsburgh Butler & Harmony non. 


& Power Co 
Pittsburgh Canonsburg & Washington Ry_._.104 
Pittsburgh & Charleroi Street R 

& Light 5 

See Pittsburgh Railwavs Co cuca 
Pitts. Elec. St. Rk.—See Berkshire St. Ry_-_- 79 
Pitts. Harmony Butler & New Castle St. Ky. 108 
Pittsburgh Incline Plane.—See Pittaburgh & 

Birmingham Traction ~y- l 
Pittsburgh Mars & Butler R 


93 | Pittsburgh McKees 


See West Penn. 


See West Penn. Railways Co 


5 Pittsburgh Railways Co__-_- 


107 
103 
he meg | (Kan.) tf & Light Co.—BSee Jop- 
lin & Pitteburg 


Ry ' 
Pitteburg RR. oe )—See Joplin & Pitts. Ry-102 
) 


Pittsburg Traction 


Pitteburgh & West End Passenger Ry.—See 
Pittsburgh Railways Co 103 
Pitts. & West Va. Gas Co.—See Phila. Co___102 
Pittsfield (Mass.) Electric Street ay .— See 
Berkshire Street R 79 
a x. & benmeedhy 


. Co 
Pittaton Street Car.—See Wilkesbarre & Wyo- 
anus Valley Traction System............. 132 
Plainfield Gas & any yd — —See Somerset 


ion Co l 
e Co.—See Wilkesbarre & 
yoming Valley Traction.._............. l 
Plymouth & Brockton Street Ry 
Piymouth & wi he Street Ry 
Point Pleasant (N Traction Co 
Poland St. Ry A, Penna. -Ohio Elec. Co... 85 
Ponce Electric Co 135 
Pontiac Light Co.—See Consumer Power Oo.. 47 
Port Huron St. Clair & Marine City Ry.—See 
Detroit & Port Huron Shore Line 


raction Co 1 
Portiand & Ca Eliz. Ry.—See Portland RR. 109 
Portland ae SiKe- f eaes. Co.—See Cumb. vans 222109 


Pow Light 
Portiand Eugene & Eastern Ry.—See Southern 
Pacific Co. in “Railway & industrial” Sec. 
d General Electric Co.—See Portland 
Rallway. Light & Power Co 
Portland Lighting & Power.—See Oumber- 
land County Power & Lt. Co 109 


32 





0 )R 109 
Portland Ry, Co.—See Portland Ry. Lt & Pow.110 
Portland Ry., Light & Power Co 110 
Portiand thy ) St. Ry.—See Conn. Co 78 
Portland & Yarmouth pee Ry.—See Port. RR! +t: 
m 

Portsmouth Dover & York Street Ry 
Portsmouth Electric Ry 

& Exeter 8t. Ry.—See New 
Hampshire Electric 53 
Portsmouth Kittery & York Street Ry.—See 
Portsmouth Dover & York Street Ry_ ..-.-- 





a 


Ooihoe 
pat et et CO 


. 
Pottstown (Pa.) Transit Co.........-..----- 
Pottsville & Reading Ry.—See E. Penn. Rys__1 
Pottsville Union Traction. aon, - =) oF Penn. Rys.! 
a 
Lh alls Elec. 
pingers Falls Ry.._-.1 
aries St. Ry l 


] 
1: 


Poughkeepsie we @ 
Ry.—See Pou & Wa 
Powell Street hy .-—See 


—— on! abangabe 


or 


pes Light & Power Corporation 
dio & Ferries RR 


. Princeton Lt., Ht. & Pow.Co 


Prospect Park & Coney Island Ry 
Providence & Burrillville ove A Ry .—See 
United Electric Railways. -_-_.- Se SRE TER 111 


| 








' St. Charles St. RR. eo New Orl. Pub. Serv. 


Page 

Providence Securities Co.—See United El. Rys.11! 1 

Providence & Taunton St. Ry.—See Eastern 
Massachusetts St. Ry. 

Public Service Co. of Ind —See Interstate 
Public Service Co 

Public Service Company of Oklahoma 

Public Service Corporation (with map) 


Public Service Electric Co_... .- 

Public Service Electric Power Oo. ——See Public 
Service Electric Co 7 

Public Service investment 1 

Public Service Newark Term. Ry.—See Public 
Service Ry 

Public Servios my (with map) 

Public Service R 

Public Utilities a —See Commonw. P. Corp. 

Public Works Co.—See Bangor ot & Elec.Oo. 

Puebla Tramway Lt. & Power 

Pueblo & Suburban Traction = Light Co.— 
—See Southern Colorado Power Co 

Pueblo Traction & Lighting—See So 
Colorado Power C 

a x? an te Ky.—See Puget Sound Power 

t 


Puget Sound Power & Light Co 

Puget Sound Traction, Li poke Power Co ns 
get Sound Power & Light Co 1 

Putnam & Westchester Traction Co 


uakertown Trac#ion—See Leh.Val.Tran.Co 3 
uebec-Jacques Cartier Elec.—S8ee —,, 
Ry. Lt. Ht. & P : 
Quebec-Montmorency R 
Light wy & Power 
Quebec 
Quebec & 


o., 
. Lt. Heat & Power 


Quincy Ry. —See Ill. Power & Lt. Corp... 2 
Quincy Ry.—-See Ill. Power & Lt. Corp 


Railroads & Power Development Co.—See 
United Railways Investment 
Railway & Lt. Securities (Boston). __.- 
Railways Realty Co.—See New Orleans “‘Pub- 
lic Service, Inc SO 
Ralei “ee St. Ky.—See Carolina Power & Lt.Co_112 
Rapid Transit St. Ry. of the City of Newark— 
See Consol. Trac. Co 77 
Reading City Passenger Ry .—See Reading Tr. 11° 
Reading & Loweil—See Eastern Massachusetts 
Street Ry. Co 
Reading & Southwestern Ry.—See Reading 
Transit & Lt Co 
Reading & Temple Electric Ry.—See Reading 
Traction 
Reading Traction 
Reading Transit & Light Co | 
Reading Wakef. & Lyon—See Eastern Massa- 
chusetts Street Ry. Co 12 
Reading & Womelsdorf.—See Reading Transit 
l 


Redlands Central Ry.—See Pac. Elec. Ry... 65 
Rediands St. Ky.—See Pac. Elec. Ry ‘ 
Red Wing Gas Light & Power Co pat Wis 
Minn. Light & Power Co 
Reno (Nev.) Traction Co 
Reoublic Ry. & Light Oo. 
Rhode Island Co.—See United Elec. Ry 
Rhode Island Suburban Ry.—See 
Electric Railways 
Richland Co.—See Richland P. 8. Co 
Richland Public Service Co 
een Light, Heat E .. Power Oo.—See 


Richmond Light & KK. Co 
Richmond Ry. & Elec.—See Va. Ry. & Power_11 3 
Richmond 7 Fairfield (Elec. ) Ry 
Richmoad & Rappahanonuck a4 Ry 
tidge Avenue Passenger Ky 
Ridgewood Gas Co 
Rio de Janeiro Tramway Light & Power. "137 
Rittersville Hotel Co.—See Leh. Val. Tran.Co 3 
Riverside & Arlington Ry.—See Pac. Elec. Ry. = 
Riverside Traction 
Roanoke Ry. & Electric—See Roan. Tr.& Lt. $f 
Roanoke Traction & ht Co 
Rochester Charlotte 

Rochester & Manitou RR 


nedhatses tana Elmira Traction Co 
Rochester Elec. Ry.—See N.Y. State Rys__._114 
Rochester & Manitou RR tH 
Rochester Lock 

Rochester Ry. 

Rochester Ry.—See N. 

Soanesser & Sodus Bay Ry a N. we 


11 
ter Syracuse & Eastern RR.—See Em- 

pire State Railroad 12 
Rochester & 8 


& Interurban Ry pot Union Rail- 

way, Gas & Electric Co 
k island South 

burg & Western RR 70 

Rock Island Southern Ratiway—See Miss. 

Valley Ry. & Power Oo 115 

Rockland & Abington Street Rallway—See 
Eastern Massachusetts Street Ry. Co 12 

Rockland Thomaston & Camden Street Ry. 
—See Knox County Electric Co__......--_- 115 

Rockport Street 
setts Street Ry. Co 

Rockville Broa ‘Brook & East Windsor St. 
Ry .—See Hartford & epee St. Ry...127 

Rohrerstown Landisville & Mt. Joy Ry.—See 
Lancaster County Ry. & Light Co 

Rome (Ga.) Railway & Light Co______.-_-_. 1 

Roxborough Chestnut Hill & Norristown Ry-_] 

Rutland City Elec. Co.—See Rutland Ry., Lt. 

Power © 
Rutland Railway. Light & Power 
Rutland St. Ry. —See Rutland Ry.,Lt.&P.Co 


acramento Northern RR__...._--_-___. 2 
acramento Short Line Ry.—See San Fran.- 
Oakland Terminal Rys 

Sacramento Valley Electric RR 

Saginaw-Bay City Railway 

Saginaw Valley Traction—S2e Saginaw-Bay 
Oity Rallway 

St. Albans & on tite et Trac. RRs 

St. Clair Gas & E Ill. Pr. & Lt. Corp. 


Ry.—See Eastern Massachu- 
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Rey rm Es SRW copenpeeorgupeorenee 21 | Somerset Union & Middlesex Lighting Co... 76| Tampa Electric Oo_.......-.__-.......-._- 127 
. Louis& Suburban Ry .—See United Rys.Oo_116 | Somerville Horse RR. —See Boston Elevated. 11 | Tamaqua & Potteville Electric RR.—See East. 
Bt. Louis Transit—See United Rys_.....-..-.. 16 | South Bend & South. Michigan Ky.—See TERR. Bite ccqquecqserasocugnenggaesens 111 
8t. Paul City Ry.—See Twin City. Rap. Tran. 69 Southern Michigan Ry___.._.________. ._.123 | Tarrant County Traction Co.—See Northern 
t. Faul Southern Electric Ry_...........--. * | South Bethlehem Electric Light Oo. — ee Bee OM. ccc actaceoncncesaneoes 44 
+t. Tammany & New Orleans Rys.& FerryOo. * Lehigh Valley Transit Co__.______.__.____ Tarrytown White es renaty. Ry.— 
Salem & Pennsgrove Traction Co__...._-..- South Brooklyn Ry.—See Brockiva Rap. Tr. 15 See Shore Line Electric RR...-....-2....-. 
—. 2. aan Malte the Eastern Massachu- 19 —_ pet ¥ y re Cal. $0,Ob.R Ry. 24 Tagetes & te ee Street ae 
reet Naliway Oo-.....-....--.-... u arolina Gas & Electric... assac eet HY. VO...... 
Saline Elec. Co.—See Ill. Pow. & Lt. Corp... 21 ; a wii’ % yee Bansere hon set 
Salisbury & Spencer KRy.—sSee North War. 
Balt Lake & On. Ry See B a berger BIRR 118 
e rs —See Bam er 
Salt Lake & Utah 


San Antonio Gas & Electric—See San Antonio 
Public Service Co 


San 4 Antonio Public Service he ee a ean 118 
Lt. Pwr. Co.—See ' Coast 

Seuntins ¢ Gas & El. a ee 120 
San Bernardino Valley Trac. Co.—See Pac 

I a 65 

San Dieno : 5 LTN AA 118 

San Diego & Southenater slide iai iia tiitaniil * 


n Ry 
Sandusky Norwalk & Mansficld Electric Ry... 90 
Sandusk ~4 Fremont & Southern Ry. ....-- 
Sandwich Windsor & Amherebere Ry. —See 
I i 
Sanford & Cape Porpoise Ry.—See York 
eR ea pce I nF 5¢ 
San Francisco Elec. Rys. a Market St. Ry_119 
Sac Fran. Napa & er yy dy 0 
Ban Francisco Oakland ose Oons. Ry— 
See San Fran.-Oakiand orm aa 
San Francisco-Oakiand Term Rys_....- .-- 
Ban Francisco-Sacramento R 
San Francisco & San Mateo Electric—See 
Market Street Ry l 
San Joaquio Light & Power Corporation _- - -- 4 
San Joaquin Power Co.—See San Joaquin 
a an 44 
SanJose & Aium Ruck Ry .—See Saa Jose RRs 120 
San Jose-Los Gatos Interurban Ry.—See 
ARETE ETERS eT He 120 
IT NE LE NE PR eM 120 


San os? Terminai R 
San Ramon Valley 
EG ea 9 
Santiago (Cuba) Elec. Light & Traction Co... * 
Sao Paulo Electric Co., Ltd 13 
Sao Paulo Tram., Lt. & Power Co. i Ltd-.--137 
Sapulpa (Okla.) & Inter. 0 ER ee 
Saratoga Traction—See Sais. Valley 3 
Savannah Electric & Power Co__.___._._-_-- 2 
Savannah Electric Co.—See Savannah Elec- 
I 
Savannah River Power Co.—See Georgia Ry. 
ALLELE LLANE LEI 
Savannah Thunderbolt & Isle of Hope Ry.— 
See Los ae Electric & Power Co_._. ~~~ 121 
Schen i Hee POE SE a ae ne 15 
Schuylicill resanie 2 Sy. .—See East. Penn. Rys.111 
Schuylki lectric Co.—See Lehigh 
Power ,t—-* } A TR De 
Schuylkill Haven & Orwigsburg St. Ry.—See 


I -l1)l 
i 45 
Schuylkill Traction (Girardville, Pa.)..... .. 46 
Schuylkill vane? i ES A LEE LE ERO: 113 
ee ee I 35 

Scranton & mapemsten RR.—See Scranton & 

I a 10 

Scranton & Binghamton Ry_......-_......- 10 


ton & Oarb. Trac.—See Scranton Ry... 95 
Scranton 


— Dunmore & Mo. Tk.—See on 
sateen Montrose & Binghamton RR-_-.-.--- 10 
Scranton Pass. Ry .—See Scrantun Ry__. 2 ) 
Scranton & Pittston Tr.—See Scranton Ry... 96 
Scranton & Wilkes-Barre Traction.........- l 
ite ne a ES a 4 
Scranton Traction.—See Scranton Ry__._.-- 
Sea Beach Ry.—See - Consol. RR.....- 17 
Seaboard Elec. Ry. of ee * 
Sea Coast Traction—See Atiantic Coast Elec.. 5 
Seashore Electric Ry., Asbury Park—See At- 
lantic Coast Electric a MAB ls RE ie 5 


a en EE 


Seattle ik verett ores. Co.—See Puget Sound 
LEE LITE: TERE LIN 121 
Seattle Ry.—See Puget Sound Power & Lt. Co.121 
Seattle & Rainier Vailey Ry }22 
Second Avenue RR. (New York)-_.._-.-.---- 82 
Second Avenue Traction—See United Lemme * 
Second & Third Streets Passenger Ry___ _.-.- l 
Sedalia Lt. & Trac. Co.—See City Lt. Ye Tr.Co. 88 
I 
Seventeenth & Nineteenth Streets Pass. iy 77100 





Seventeenth St. Incline Plane Co_.._._.-__ 06 
Seymour Public Service Co.—See Inter- 
State Public Service Co___________~_~-_ 5 
Shamokin & Mt. Carmel Transit Co__.- .- 122 
Sharon Canton & Norwood Street Ry__.___- * 


Sharon & Newcastle Rys.—See Republic Rail- 


ST 84 
Shawnee-Tecumseh Traction Co___. ee 122 
Sheboygan Gas Lignt Co.—See Wisc. Sec. Co. 69 | 


Sheboygan Electric Co.—See Eastern Wis- 
OB Re ee ae ee 122 
Sheboygan Ry. & Elec.—See Kast. W. E. Co__122 
Shelby Co. Water, Gas & Elec.—See Inter- 
State Public Service Co........-<cccccccc 


* See 
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inside back cover. 


| Southern Ill. Pr. & Lt.—See Ill. Pr. & Lt. Corp 





South Carolina Light, Power & Railways—See 
South Carolina Gas & Electric__.._._____- 
South Covington & Oin. St. KR —— OCin- 
cinnati Newport & Covington Ry._______- 
Southeastern Ohio Ry. (Senesvilie, | ree * 
South Ferry—See Broadway & Seventh Ave_. 82 
South Jersey Gas, Electric & Traction 6 
Soutn Orange & Maplewood ‘Traction. _____— 
South Shore & Boston St. Ry.—See Eastern 
Massachusetts Street Ry. Co...-...- 2 r 
South Side Elevated RR., Chicago... ..__.. 27 
I Se .107 
South Side Passenger Ry.—See United Trac- 
DS 04 
South West Missuuri Electric Ry.—See South 
West Missouri RR 131 


31 
Southeastern Ohio Ry. (Zanesville, Ohfo).... * 
Southern Boulevard RR.—See Union Ry... 83 
Southern Canada Power Oo.—See Sherbrooke 
Sg Se I a 137 
Southern Colorado Power Co__ ....--.-.---- 111 
Suutherp Klec. KRy.—sSvee Un. Rys. of St. L_..116 
Southern Ht., Lt. & Power Uo.—See Du- 
quesne Licht Co - l 
Southern Illinois Light “& Power—See Illinois 
Power & Light Corp 
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Southern Lilinois Ry & Power Oo.—See Oén- 
tral [Illinois Public Service Co_.. ~~. 

Southern ttlinois & St. Louis Rv __ 

Southern Indiana Gas & Electric—See Com- 
monweaites Power Oorp....<«<cccccececess 

Southern Ind. Power.—See Inter-State Public 
EERE aE ay ey ame 56 

Southern Lizht & Traction Co. ( Natchez) —sSee 
Southern nobwag SD BD Ci etisiccincteditinininustininin 72 

Southern Michi Ry 

Southern New nn 4 Power & Railway Corp_. 35 

Southern Ohio Traction.—See Oincinnas & 


OO ERT 34 
Southero Oregon Traction Co_._ 2. eee * 
Southern Pennsylvania Traction Co... 97 
Southern Public Utilities Co_._--- 2 ele 23 
Southern Railway & Light Co_.....- 2-2. 74 


I I 
Southern Traction Co. (Bowling Green, Ky.). * 
— Traction (Dallas).—See Texas El. 


Southern Traction —See Pittsburgh Rys_..-- 103 
Southern Traction & Power Co_.____-.- ~~~. * 
Southwest Missouri RR. Rese seers 131 
Southwestern [nterurbin R 7 


South Shore (Long Island) Traction Co_._... 
Southwestern St. Ry.—See Phila. Rys. Ga777102 
Southwestern (Tex.) Traction Co._.......-- 1 
Southwestern Traction—See London & Lake 
Erie Ry. & Trans ey NE aa 133 
Spokane & Eastern & Power OCo....._.-- 123 
Spokane & Inland Sonive Ry.—See Spokane 
Eastern Ry & Pow. Oo..._.-...-.---. 
Spokane Terminal Co.—See Spokane & East- 
ern Ry. Pow. Co 
> Traction Co.—See Spokane United 
RR I a Sh en ek hey Cg Res 
Spokane United Railways...._.....-----.-- 124 
Springfield & Central Lilinois.............-. * 
Springfield (Ilil.) Consolidated Railway—See 
Union Railway, Gas & Electric._.......-.- 
Springfield & East. St. Ry a Springfield 
Street. Railway . © aidan alk eean aie 
Springfield Electric “Ry. ~ (Vermont) .—See 
Springfield Terminal Ry. Co 
Spriovfiesid Light Heat & Power Co _. 





Springfield & Northeastern Traction Co.—See 
illinois presen, RR ile 4 21 
Springfield (Onic) Ralilway...............-. 96 
Springfield lil.) fi +] & Light Co.—See 
Union Railway. Gas & Electric.........-- 47 
Springfield Railway OCompanies.—See New 
Buagiand Invest. Sec. O0....-c<<ccoceccce 
Springfield (Mo.) Railway & Light Go _.-___- 
Springfield (Mass.) St. Ry.—See New Eng- 
I I en 124 
Springfield Terminal Ry. Co__.__-..-.----- 125 
Springfield (O.) Terminal Ry. & Power Co__.125 
Springfield (Mo.) Traction—See Springfield 
ST 
Springfield Troy & Piqua Ry.—See Springfield 
ee, oe, oe ee eee... eet 5 
Springfield Xo. ) & Washington Ry_...-..---- * 
Springfield & Xenia Railway__._......-_ .-. 125 
Stafford 8 . 8t. Ry.—See Connecticut Oo... 78 
Stamford Street RR.—See Connecticut Co... 78 


Standard Gas & Elec. Co.—See ‘Ry. & Ind.”” Sect 
epee ae 4 
Staten Island Midland Ry__._.-.----_-_-_- 125 


Steinway Ry.—See N. Y. & Queens Co. R 64 

Sterling Gas & Electric Co.—See Lilinois Nor- 
I i | ee 

Steub. East Liverp. & Beav. Valley Trac... 40 


Steubenville Mingo & Ohio Valley Traction— 
See Wheeling Traction..............- _-- 107 

Steubenville Wellsburg & Weirton Ry. Co.— 
See West Penn Rys. Co 

Steubenville & Wheeling Traction Co.—See 


I 107 
| Stillwater & Mechanicville—See Hudson Val 
| Stockton Electric RR... ...............- 126 
Stockton Terminal & Eastern RR_. * 
Stroudsburg El. L. & P.—See Lehigh | Power 
Rs AL EA 
Suburban Electric Securities Co___.______.__. 12 
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Taunton Street Ry.—See Eastern Massachu- 
setts Street Ry. Co 
bea Fe Spenee Railroad.—See United Rys. 


6 
Templeton St. Ry.—See Nor. Mags. St. Ry... 51 





Tennessee yep 4 RE ei 71 
ay.  -F , | xt VR eae eee 74 
Tennessee Railway, Light & Power_......... 71 
Terre Haute a Co.—See Terre Haute 
TEE GS Bt cos cesaseemnnsbeaninh 
“— Haute saennetae & Eastern Traction Ba 
Terre Haute Traction & Light Oo......... 55 
Terre Haute & Western Ry. Oo.—See Terre 
Haute Traction & Light.......-«ccc«-c<e 55 
Texas Traction Co.—See Texas Electric Ry. 36 
pF ae 36 
. Fo i > * Ores 83 
Thirteenth & Fifteenth Streets Passenger Ry.100 
Thirty-fourth Street Crosstown Ry-_.......- 2 
Three Rivers Gas Co.—See Mich: Gas & 
EE a ee Ren ein 57 
Tidewater Power Co ................-....- 132 
Tidewater Southern Railway..............- 126 
Ti Gs DE Bl. caceadeatoeennseoones : 
CO RG QQ ggg 
Toledo Bowling Green & Southern Wraction 2127 
pO | Se ae &9 
Tol. Fayette & Western.—See Toledo Trac., 
O99 (SE Ugg gaeYEErT Ter 89 
Toledo & Findlay St. Ry.—See Toledo Bow!l- 
ing Green & Southern.............-.-.-- 127 
Toledo Fostoria & Findlay_..............-. 127 
Toledo Fremont & Rerwai Street Ry.—See 
Lake Ghere BieOdts. occcoqsceceocoagecce 31 
Toledo Gas Elec. & Heat. Co.—See Toledo 
NT E.R es teeny 
Toledo Gas Light & Coke Oo.—See Toledo 
Traction, Light & Power OCo............-- 89 
Toledo & Indiana Railroad_._............-_- 127 


Toledo & Indiana Traction Co.—See Toledo 
ieee Tin. CO. .cacnneonenenenonsece 
Toledo Heat & Light Co.—See Toledo Trac- 
tion, Light & Power Oo_.......-.-..-----.- 
Toledo Ottawa Beach & Nor. Ry....-..-..--- 
Toledo Port Clinton & Lakeside as. Oo. 


Northwestern Ohio Ry. & Power Oo_.-..-.. 109 
Toledo Railways & Light Co hes Toledo 

Traction, Light & Power OCo........---.. 89 
Toledo Traction, Light & Power.........--. 


Tol. & Western Ry. —See Tol. T., 
Tonawanda Electric RR.—See internat. Ry os 
Tonawanda 8t. RR.—See International Ry -- 19 
fopeka Edison Co.—See Topeka Ry. & Lt.Oo. 22 
Topeka Railway 22 
Topeka Railway & Light Co.........--.----- 22 
Toronto Elec. Lt. re 2 ems Power Co...136 
Toronto (Canada) Rallway....--.---------- 136 
Pesente Powe? O80. ococceccececococcesoscoe 136 
Tereete Suberses BV «cccocasccaceceoceegee * 
Toronto & York Radial Ry.—See Toronto Ry. 

CaN . .. -ncceeceneonegeeegceseegeoeo 136 
Torrington & Win. St. Ry.—See Conn. Oo... 78 
Transit Development Co.—See Brooklyn Rap- 

id Traosit Co-_. 15 


Trans-St. Mary’ s Traction Co__........---- * 
Trappe & Limerick Electric......-..-.------ 113 
frenton Bristoi: & vhiladelpma Strect Ry-...102 
Trenton City Bridge Co.—See New Jersey & 
Pennsylvania Traction Oo-..-.-.------.-- 128 
frenton Gas & Elect.—See So. Jersey Gas, 
Beecetic & Treg. occccoagceessoceeaseeo 76 


Ewi wee spemeen St. Ry.128 
frenton Ham. & Ewing See Eli 


frenton & New Brunswick RR 

beth & Trenton Bib-ccoccoseecccescescoe 
Trenton Lakewood & Seacoast Ry.......... 
Trenton & Mercer Co. Trac. Oorp....-.--.--- 


Trenton Pass. Ry.—See Trenton & Mercer 
Co. Traction Corp 


Trenton Pen ton . Hopewell Street Ry.— 

See Trenton Street Ry.............-..-.- 28 
frenton (N. J.) Street Ry................-- 28 
Tri-City Ry.—See Tri-City Ry. & Lt. Oo.... 49 
Tri-City Railway & Light Oo............-. 
Tri-County Light & Power Oo.—See Il. 

i Ce i. ese ensee 39 
Trinidad eiors of of Spain) El. Co., Ltd........ * 
frinidad Transm. EY; & Gas ____..--- 84 
Troy Hi Ry.—See Uni Trac. (Albany)... 2 
troy Hill Pass. Ry.—See Fed. St. & P. ee 
m3 z ‘aes NS § °° EES 128 
fucson Rap. 2 od. 14. & TrlACccccce 84 
Tulsa (Okla.) Street |! oa Sag Re — tae or ° 
fuscaloosa Railway & Utilities Co_.......--. 128 
Tuscarawas Trac. Co.—See Can.-Ak.Cons.Ry. 2 
fwenty-Second 8t. & All. Ave. Pass. Ry. .- 99 
fwenty-eighth & Twenty-nintn Streets Oross- 

town RR. (N. Y.)—See Mid-Crosstown Ry. 84 
twenty-third Ave. El. Ry.—See San Fran.- 

Oakland Term. Ry..-......-------------- 90 
Twenty-third aicook I esciicchiititin nina mnepanigmnaaad 82 
fwin Oity Light & renion eta sii iaaiitaliaailie & 
ne Co? ee ee. eenaseeses 69 
ee ee ee ae. eeeseeusese * 
Twin State Gas & Electric ¢ | SRP parE Ie 14 
[‘'ygarts Valley Traction Co- Mie rhe : 
Criep Clty Light & By...ccccocccccecesece 

nion Consolidated Elevated Ry., Chicago.. 25 

nion Depot RR. (St. Louis, Mo.)—sSee 


United Railways Co- --.- onde ae 
Union Electric Co.—See Dubuque Elec. Co... 40 
Onion Elev. RR.—See Northwestern Elev.... 27 
Onion Gas & Electric_..--.--.------------<--<- S6 
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Onion Gas Co. (McK 


‘Onion cionati Ne eat & Oo.—See 


Calas U & Oovingto 
Union Bievated RR 


Oiton ee en Rallway 
Union Ry. of New York 83 
oO me 
Ry. —ee Wilmington & Ohester Trac... {7 
‘Union Street Ry. (New Bedford, Mass.)...... 78 
Union Traction Co. (Coffeyville, Kan.)....-. 31 
Union Traction Co. (Nashville, Tenn.).-...-.-. 74 
Onion Trac. Oo.—See Coast Counties G ii-120 
Union Traction Oo. of indiana 
Union Traction Co. of Morgantown 
Union Traction (Philadeipnia, Pa.)_.......-. 99 
Union Utilities Co.—See West Va. Utilities Co.112 
United Eiectric Co. of N. 75 
United Electric panzer Co 111 
United Gas & Elec. Co.—See Twin State Gas 
& Electric Oo 14 
United Gas & Elec. Oo. -State 
Public Service Co 5 
United Gas & Elec. Co. (Litchfield) .—See 
Illinois Power & Light Corp 
United Gas & Hiectric Re. eee ntl 
United Gas & Electric Cergsretic 
United Lt. & Rye. (Grand pids) (witb map) 49 
United National Utilities Co.—See Ameri- 
can Electric Power Co 
United Power & Travsportation 
United Properties Co. of Cailfornia a 
United Railroads of San Francisco—See 
Market Street Railway 
United Rys. & Kl. Oo. of ‘Balto tet 
United Rys. Investment Oo. (San Francisco) ..119 
United Railways Oo. (8t. Louis) 116 
a 8t. Ry. of Cent. N. J.—See Pub. Ser. 
a 
United rastion (Albany) ) 
United Trac. & Elec.—See United Elec. Rys_-.1) 1 
United Traction (Pittsburgh) 104 
United Traction (Reading, Pa.)—See Reading 
Transit & Light Oo 


ll 

United Traction St. RR. Co.—See Du Boils 
Elec. & Trac. Co 

United Utilities Corp 

Urbana Beilefontaine & ee Ry.—See 
Indiana Columbus & EHastern__.___....... 33 

Urbana & Champaign Ry. Sea & Elec. Co.— 
See Illinois Power & Light Corp_-.-.---.---- 21 

Urbana Lt., Heat & Power Co.—See Illinois 
Power & Light OCorp 2 
tah-Idaho Central RR 11 

Lt. & Power—See Utah Lt. & Trac. Co. 

| tah Lt. & Trac... 


AP he Phila. Co. 12 | 
Oin- . 


—S e Inter 





Utica & 
State Rys 

Uxbridge & Blackstone St. 
England Invest. & Sec. Co 


¥ aldosta (Ga...) St. Ry 

alley Electric Co. ies Duquesne Light Co.106 
Re TE ITS 
Valley Street Ky.—See Rep. Ry. & Lt ‘ 
Vailey Traction Oo.—See alley Railways... 53 


a & Northern Ry.—See Gary & Val- on 


Vermont Company 
Vermon: Power & 


79 
Lighting Co.—See Mont 
pelier & Barre Light & Power Co 
Versailles Traction Co. ....~--ccccccceeoco< 107 
Vicksburg Light & Traction Oo 128 
Vincennes Citizens St. Ry —See Vin. Elec.Ry. [28 


Vincennes Eitectric Ry. Co 

Vincennes Traction Co.—See Vin. Elec. R 

Vincennes Trac. & Lt. Co.—See Vin. Elec. 

| hd ear Elec. Co.—See Norfolk Ry. & it... 114 
Virginia Passenger & Power Co.—See Virginia 
Railwa 

Virginia 


Wakefield ‘& Pack Sane St. Ry —See Eastern 
Massachusetts Ry. Co 2 
bef 1 2 Orange Lake.—See Orange County “, 


Washington-V irginia Ry 130 
Wespmnagtcn Baltimore . Annapolis lecie 


be ay & Oanonsburg Railway Oo 
y 


Washington Electric R 
ver 


Washington & Glen Echo RR.—See Seng 
ton _ ton Railway & Electric 


” * See See inside back cover. 
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Washington & Great Falls Ry. & Power Co... * 


si w ee = far fo ee 130 


SEE 1 


31 
7 | Wash. Rocks. ie. —See Wash. Ry. & Elec. .129 
| Washington Railway & Electric Co 29 


1 
Washington 8 & Gretta RR 
Washin n Uull v4 ly ‘Go oieeeeninniteeitnin etciiaiee 130 
ge reini Ry. ‘poe aoa eesrosnanshor ey 
ashington Water Power 
Washington Westminster ke Spokane 
Wash. Woodside & Forest Glen Ry. 
©Co.—See yong yim n Railway & Electric. 129 
Waterbury Light & Pow. Co.— Montpelier 
& Barre Light & Power Co 4 
Waterloo Cedar Falls & Northern Railway..131 
Watertown Gas & Electric Co.—See Wisc. Gas 
& Electric Co 
Waterville Fairfield & Oakland Ry 131 
Waterville & Oakland St. Ry. —iee Waterville 
Fairfield & Oakland Ry 
Watervliet Turnpike & Rallroad.—See United 
Traction (Albany) 
Waukegan Rockford & Elgin Traction 
Waverly Sayre & Athens Trac. Co 
Waycroes (Ga.) Street & Suburban Ry 
Webb City Northern Electric Ry. ies South- 
west Missouri RR 1. 
Webster & Dudley.—See New England In- 
vest. & Sec. Co 124 


~ 

Wells Elec. Light & Power—See Cumberland 
County Power & Light Co 

Westchester Electric.—See Union Ry. ¥.. So 

West Chester Kennett & Wilmington itloc. Ry. 60 

West Chester Street R 131 

Westchester Street R 

West End Passenger Ry.—See Frankford & 
Southwark Phila. ee A Passenger Ry 

West End Rapid Transit Co.—See Cincinnati 
Laurenceburg & Aurora Electric Street Ry... 28 

West End Street Ry.—See Boston Elevated... 11 

West End St. Ry.—See Lanc. Oo. Ry. & Lt__. 62 

West End Traction, Pittsburgh, Pa.—See 
Pitteburgh Railways Oo. 

West Liberty Street Ry _—See Pittsburgh & 
Birmingham Traction.......-<<<«<«-«-<- .105 

West Liberty & Sub. St.—See Pittsburgh Rys_103 

Western Light & Power Co 89 

Western Mass. Street Ry.—See New Eng. 
Invest. & Sec. Co 

Western New York & Pennsylvania Trac. Co. 
—See Olean Bradford & Salamanca Ry_... 92 

Westernport & Lonaconing—See Cumb. & 
Westernport Electric R 

Western Ohio Railroad 

Western Ohio Railway.—See West. Ohio RR... 

Western Railways & Light Co.—See Lilinois 
Traction Co 

West India Electric Co........-.........-- 133 

West Liberty & Suburban St.—See Pitts. Rys.103 

West Liberty Street Ry.—See Pittsb. & Birm. 
EEL ER ET eee ae en 

Westmoreland County Ry...........-c-cne 

| | “IRE seer 107 

West Penn peta ihela 

West Penn Power Co 

West Penn Railways Co 

West Penn Traction—See West Penn Rys...107 

West Penn Traction & Water Power Co.— 


See 
West Philadelphia Passenger Rallwa 
West Roxbury & Roslindale Street P 
Kastern Massachusetts Street Ry. Co 
West Shore Rallway 79 
West Side RR.—See ElmiraWater, Lt.& RR. 41 
West Virginia Trac. & Elec. Co.—See West 
Virginia Utilities Co 11 
West Virginia Utilities Co 112 
West Water St. RR. — fee Elmira Wat., LieRRAl 
Whatcom County Ry. & Puget — 
Sound Pow. & Lt. Co 12 
Wheeling Bridge Co.—See Wheeling Trac. Co.107 
Wheeling & Elm Grove RR.—See Wheeling 
Public Service Co 112 
Wheeling we Service Oo 
Wheeling (W. Va.) Traction Co 7 
Wheeling & ores Ry.—See Wheel. Prac=-107 
Wichita RR. & Light 22 
Wicaten-Waiues Valley Interurba y4 
Wilkes-Barre Co.—See United Gas Elec... 85 
Wilkes-Barre Dallas & Harvey's Lake Ry....132 
Wilkes Barre . East Side Ry.—See ilk 
Barre Rys Oo 132 
Wilkes-Barre Gas & Elec. Co.—See United Gas 
& Electric 
Wilkes-Barre & Hazleton Railway 
Wilkes-Barre & Hazleton RR 
Wilkes-Barre & Kingston—See Wilkes-Barre 
Railways Co 
Wires Barve & Suburban—See Wilkes-Barre 
Valley Traction 
Railways Co 
Terminal RR 54 
Wyoming Valley premen..--152 
East Pitteb St. Ry.—See 
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Willamecte Falls Electric Ry.—See Portland 
Ry., Light & Power 110 

Willamette Valiey Southern Ry.—See Port- 
land Railway. 


7 

Wilmington (Del.) City Ry .— See “Witmington 

& Chester Traction 
Wilmington Cit Eleciric Co 
Wilmington & Chester Traction ©o 
Wilmington & Christiana Turnpike Co.—See 

United Power & Trans. Co 101 
Wilmington & Edgemore—See Wilm. & — 


ter er 
— “~y 7 Great Valley “Turnpike “Co.— 
nited Power & Trans. C 101 
Wilmin ton Light & Power—See Wilmington 


ao hia Traction Co 
wilzal Newcastie & Delaware Oity—See 
Wilm aaben & Philade a. Traction OCo.... 97 
Wilmington & Philade - ia Traction 
Wilmington & Phila 
United Power & Trans. 
Wilmington Southern oes Oo.—See Wil- 
mington & Philadelphia Traction Oo 
he egy Ave. Ry.—See Conn. Oo 
Windsor ks Traction Oo.—See Hartford 
& Soringficld Street Ry 
Windsor & Tecum. Elec. Ry. —See Detroit 


y 
Winnipeg Electric Ry 
Winnipeg Selkirk & Laie Winnipeg Ry. 
Ne Electric Ry 
Winni lectric Street Ry.—See Winnipeg 
Electric Railway 
Winnisimmet RR 
Winona (Minn.) Ry. & Light Oo. 
consin Ry., Light & Power Oo... 
Winona Elec. Lt. & Power.—See Inter-State 
Public Service Co 
Winona Gas Light Coke—See Wisconsin 
Minnesota Light & Power Co 
Winona Interurban 1 
Winona & Warsaw Ry.—See Winona Inter..129 
ab 7, “yageneey Power Co.—Sesa So. Pub. Utill- 
es Oo 


137 


68 
Wisconsin 1 Power Co.—See Milwaukee 
Electric 5 Light Co 
Wisconsin lectric Ry.—See Eastern Wis- 
consin Electric © 


Wisconsin Interurban Ry 

W isconsin-M innesota Light & Power Oo 

Wisconsin Public Service Co.—See Wiscon- 
sin Public Service Corp 

Wisconsin Public Service Corp 

Wisconsin Railway, Light & Power Oo...... 61 

Wisconsin Securities Co 

Wisconsin Traction ne Heat & Power 

Wisconsin Valley Electric Oo 

Woburn & Reading—See Eastern Massachu- 
setts Ry. Co 

Worcester & Blackstone Valley St. Ry.—See 
New England Invest & Sec. Co 

Worcester & Clinton St. Ry.—See New Eng. 
invest. & Sec. © 

Worcester & Conn. East. Ry.—See Conn, Ce. 78 

Worcester Consolidated Street Ry.—See New 
Eng. Invest. & Sec. Co 

Worcester & Holden St. Ry.—See New Eng. 
Invest. & Sec. Co 

Worcester & Marlborough Street Ry.—See 
New Eng. Invest. & Sec. Co 

Worcester & Southbridge St. Ry.—See New 
Eng. Invest. & Sec. Co 

Worcester & Webster Street Ry.—See New 
Eng. Invest. & Sec. Co 

. Ry.—See New Eng. Invest. & 


Co 
WwW os A & Detroit River Ry.—See Detroit 
nited Railway 


y adkin aoe Power Oo 

onkers RR 

York Oounty Power Oe. aes Oumberland 
County Power & Light O 0S 

York Lt. & Ht. Ge. wee Demerion’ County 
Power & Light 

. ff  —— Tech Rte aArss —_— 

York Utilities Co 

Youngstown & Ohio River RR 

Youngstown Park & ty Street Ry.—See 
Republic Ry. & Light Co 

Youngstown-Sharon =: & Light.—See Penn- 
sy!vani-Ohio Elec. 

Youngstown & pees Ry .—See Youngs- 
town & Suburban Ry -132 

Youngstown & Suburban Ry_..............132 

Fggieatt & Saline Ry.—See Det. Jack 


122 
69 





/ hee 4 = — “spas Oo.—See Ool. 

nesvi 

Zanesville bee Ry.—See Ool. “Newark & 
Zanesville 

Zanesville Ry. Light & Power Oo —See Ooi. 
Newark & Zanesville 
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